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The Financial Situation. 

The banking and financial world received a double 
surprise the present week as respects changes in 
bank rates. The Bank of England, which it was 
supposed would as an absolute certainty advance 
its rate, raising it from 544% to 644%, left its rate 
unaltered at the lower figure mentioned, while on 
the other hand the rediscount rate of the Federal 
Reserve Bank of New York, in which no change had 
been looked for, was quite unexpectedly marked up 
Thursday afternoon from 5% to 6%. The reason 
why no rise in the rate of the Reserve Bank was 
expected was not that such action seemed unwar- 
ranted, but because a belief had grown up that it 
was the settled policy of the Reserve Board at Wash- 
ington not to permit any advance. 

As recently as the past May, it will be recalled, 
both the Federal Reserve Bank of New York and 
the Federal Reserve Bank of Chicago made repeated 
applications for permission to raise their rates, but 
the Reserve Board resolutely refused to grant the 
necessary permission. On May 21 even the Federal 
Advisory Council recommended an advance without 
success. Since then utterances in political circles 
supposed to be in close touch with Reserve officials 
and utterances of one kind or another from the Re- 
serve authorities themselves have been so uniformly 
adverse to the proposal that belief that there would 
be no increase had grown into a positive conviction, 
it being felt that as a matter of general policy and 
for other reasons the Board was determined to hold 
the rate down to 5%, no matter what happened. 

So pronounced had the belief grown that representa- 
tives of the press, always keen to watch for announce- 
ment of a change at the weekly meetings of the 
directors of the New York Reserve Bank, held on 
Thursday afternoons, had ceased any longer to 
bother about the matter, and some of them were not 
even present or represented this week when the an- 








nouncement of an advance finally came. Several 
of those present were incredulous, and unwilling to 
trust their ears, asked that the announcement be 
repeated so as to guard against any mistake. They 
had been met week after week, with such undeviating 
regularity, by the laconic statement “no change” 
that they had given up thinking there would be or 
could be any change. 

As regards the Bank of England, the gold drain 
the present week has been less severe, and in some 
quarters the view prevails that the drain has about 
reached its end. This view appears to rest mainly 
on the fact that French exchange on London has 
declined the present week, making further shipments 
of gold from London to Paris unprofitabie. Still, 
the Bank of England shows a further loss in gold 
during the week of £1,178,661, and total gold hold- 
ings of the bank are down to £141,431,583, or well 
below the £150,000,000 which the Cunliffe Commit- 
tee regarded as a minimum within safe limits under 
the new conditions. Governor Montagu Norman of 
the Bank of England is back home after his trip to 
America and was quoted yesterday as saying that 
there would be no advance in the Bank rate now. 
But of course he has no control over the course of 
events. 

If newspaper accounts are to be credited, Mr. 
Norman, while on the American continent, made 
arrangements with Reserve and other banking 
officials to assist in protecting the Bank of England 
gold holdings against further considerable deple- 
tion. How this was to be done or could be done 
has not transpired, and perhaps there is no truth 
whatever in the story. Possibly Mr. Norman re- 
ceived assurances that the New York Reserve Bank 
would at an early date raise its rate, such action 
being now deemed inevitable. The New York Re- 
serve Bank having definitely marked up its rate, the 
Bank of England would then be in position to ad- 
vance its own rate, which it is so reluctant to do 
because it is such an unpopular move. 

But it is difficult to see how the Bank of Eng- 
land’s position will be improved with both banks 
quoting their respective rates 1% higher. At all 
events, now that the Reserve Bank rate has actually 
been raised to 6%, it would appear to be out of 
question for the Bank of England to maintain the 
514% rate, since this will leave it 14 of 1% below 
the new Reserve rate here. On the other hand, if 
the Bank of England ups or rather next week, fol- 
lows in the footsteps of New York and raises its 
rate to 614%, it will be no better off than it was before. 
It will, though, have the same 14 of 1% in its favor 
as it previously had. As a matter of fact, however, 
the bank rate here does not carry the weight and 
significance that bank rates on the other side do. 
In the United States it is the Stock Exchange call 
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loan rate here which attracts funds from Europe, 
and this call loan rate has for months been ruling 
all the way from 7% to 15%, and even 20%; in other 
words, away above the bank rates in both countries. 

As far as the United States is concerned, the 
advance now made in the Reserve rate must be 
regarded as very belated action. There are few 
competent students who will deny that the action 
should have been taken long ago. As to the 
significance of the rise, its effect on the credit situa- 
tion is likely to be nil. This is so because the Reserve 
Banks do not lead in the control of money and 
credit. They always trail far behind the market, 
and only change as a last resort. This week’s rise 
in the Reserve rate creates no condition of tension. 
The tension is already here, and has been a disturb- 
ing influence for over a year. The action of the 
Reserve Bank is simply an expression of it. The 
rise in rate makes no change in conditions, and it is 
difficult to see how it can have much effect. In 
these circumstances it is not easy to comprehend 
why the stock market should have become so dis- 
turbed over it. 

What no doubt prompted the Federal Reserve 
Board to approve the higher rate which it had pre- 
viously frequently rejected, is the way brokers’ loans 
keep on expanding, week after week, and with the 
end apparently not yet in sight. But if the Reserve 
Board hopes by this advance in the rate to check 
this growth in the absorption of bank credit in spec- 
ulative channels, it is doomed to disappointment, 
since the movement has gone too far to be checked 
by such trivial measures. Indeed, it has attained 
such gigantic proportions and gained such great 
momentum that even much more drastic measures 
would no doubt be ineffective for its control. The 
only particular in which there will be any difference 
will be that the member banks who borrow at the 
Reserve institutions and then lend the proceeds out 
in call loans on the Stock Exchange, will have the 
margin of profit on the transactions reduced by 1%. 
But that is not enough to count for much, seeing 
how high money rates have been ruling on the Stock 
Exchange. With the Reserve Bank charging 6% and 
the call loan rate ruling day after day at all the 
way from 8% to 12% and 15%, the inducement to 
borrow on Stock Exchange account will not be 
greatly lessened. 

It is quite remarkable how these brokers’ loans 
have been rising, especially of late. Ever since the 
middle of June these loans have been uninter- 
ruptedly growing larger, with only a single decrease 
of insignificant amount to break the continuity of 
the upward movement. On June 19 the statement 
showed an increase for the week of no less than 
$136,000,000 ; this was followed by a further increase 
of $122,000,000 in the week ending June 26; in the 
week ending July 3 there came still another increase, 
and this time in the prodigious sum of $227,000,000, 
making $485,000,000 expansion in the brief period 
of three weeks. Then there came reduction, but only 
in the relatively insignificant amount of $14,000,000 
in the week ending July 10, and this was immediately 
followed by a series of new increases, the increase 
for the week ending July 17 being $58,000,000, that 
for the week ending July 24, $95,000,000, and that 
for the week ending July 31, $52,000,000. Alto- 
gether for the seven weeks the addition, it will be 
seen, was $676,000,000. Now comes the return for 
the present week with still another increase of 





$60,000,000, raising the total of increase to $736,- 
000,000 for the eight weeks. In other words, in a 
little less than two months these speculative loans 
have expanded in an amount not far from three- 
quarters of a billion dollars. The directors of the 
New York Reserve Bank had these figures for the 
latest week before them on Thursday, and if they 
were prompted thereby to take the step they did 
there can be no occasion for surprise. 

Besides raising the rediscount rate, the New York 
Reserve officials took another and perhaps even more 
important step. Moved by a desire to aid the agri- 
cultural and the mercantile world, they have actually 
reduced their buying rate for acceptances from 5144 
to 514%. This deserves notice because it is revert- 
ing back to the old policy of granting a preferential 
rate on acceptances, and which policy was aban- 
doned with the opening of 1929, when the Reserve 
Banks all at once stopped giving support to the 
acceptance market and began reducing their accept- 
ance holdings by the hundreds of millions. That 
this is not an exaggeration will appear when we 
say that as against $494,323,000 December 12 1928, 
the acceptance holdings of the twelve Reserve Banks 
July 10 1929 were down to $65,976,000, since which 
time they have again been allowed slowly to 
increase. 

When we speak of the “buying” rate being 514%, 
this means that the Reserve Banks stand ready to 
discount any acceptances or bills at that rate of 
interest. Before this week’s advance in the discount 
rate, the buying rate at 514% stood 144% above the 
discount rate. And, accordingly, there was no 
preference. On the other hand, with the discount rate 
now 6% and the buying rate only 514%, there is a 
preference of 7% of 1% in favor of acceptances. The 
purpose evidently is to accommodate trade at a 
lower rate than the charge made in rediscounting 
bills for the member banks. Such discounts may be 
secured by the pledge of United States Government 
securities as well as on mercantile paper. 

But in buying acceptances the Reserve Banks are 
as surely assisting the diversion of credit into spec- 
ulative channels as if they extended direct aid to the 
member banks for that very purpose. To the extent 
to which the member banks create acceptances and 
are able to dispose of them, member banks obtain a 
release of funds for other uses, and these other uses 
unfortunately happen to be loaning on Stock Ex- 
change collateral, and obviously the Reserve Banks, 
in buying acceptances as in buying Government 
securities, are releasing Reserve credit. Of course 
it remains to be seen to what extent the Reserve 
Banks mean to indulge in the practice of buying 
acceptances. On that point no information is 
vouchsafed. Last year the Reserve Banks indulged 
in bill buying on a very extensive scale, increasing 
their acceptance holdings from $161,847,000 August 
1 1928 to $494,323,000 December 12 1928. What 
their policy in that respect is to be the present season 
is the all-important point. Thus far the additions 
to the holdings have been relatively moderate; from 
$65,976,000 July 10 there was an increase to $67,- 
638,000 July 17; to $68,842,000 July 24; to $74,- 
567,000 July 31, from which there has been a further 
increase the present week to $79,158,000. 





This week’s Federal Reserve statements are of 
the same character as those for the weeks immedi- 
ately preceding, namely, highly disturbing. In the 
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first place, brokers’ loans have again increased, 
thereby establishing another new high record in all 
time. The further increase in the total of these 
loans on securities to brokers and dealers by the 
reporting member banks for the week ending Wed- 
nesday night, August 7, was $60,000,000, and this 
followed successive increases, as already noted, for 
each of the eight preceding weeks, with one excep- 
tion. This week’s increase brings the total of these 
loans for the first time to $6,000,000,000 and above, 
the exact total being $6,020,000,000. A year ago the 
Federal Reserve authorities were already engaged in 
undertaking to curtail and restrict the volume of this 
borrowing. Yet on August 8 1928 the amount was 
no more than $4,274,000,000, while now for August 7 
1929 the figure, as just stated, is $6,020,000,000. 
Federal Reserve policy, therefore, has accomplished 
nothing. During the twelve months Stock Exchange 
borrowing has further increased in the huge sum of 
nearly 134 billion dollars, in exact figures $1,746,- 
000,000. The latest week’s increase of $60,000,000 
has occurred in face of a decrease in the loans made 
by the reporting member banks for their own ac- 
count from $1,205,000,000 to $1,089,000,000; on the 
other hand, however, the loans for account of the 
out-of-town banks increased from $1,696,000,000 to 
$1,789,000,000, and the loans “for account of others” 
from $3,058,000,000 to $3,143,000,000, these latter 
once more going to a new high record in all time. 

As to the statements of the Reserve Banks them- 
selves, distinct from those of the member banks, 
changes here are not very important. Borrowing 
by the member banks as measured by the discount 
holdings of the Reserve Banks, were slightly re- 
duced during the past week, though remaining well 
above one thousand million dollars, the amount for 
the present week standing at $1,064,070,000 as 
against $1,075,714,000 last week. On the other hand, 
the holdings of acceptances, as already stated, were 
further slightly increased from $74,567,000 to $79,- 
158,000; holdings of United States Government 
securities are also somewhat larger, being $157,- 
600,000 this week against $147,283,000 last week. 
Altogether, the grand total of the bill and security 
holdings stands at $1,311,428,000 this week against 
$1,308,014,000 last week. The volume of Federal 
Reserve notes in circulation increased during the 
week from $1,779,388,000 to $1,811,038,000, but gold 
reserves during the same period increased from 
$2,924,063,000 to $2,940,032,000. 





Most of the grain crops have made little, if any, 
favorable progress during July. The monthly re- 
port, issued by the Department of Agriculture at 
Washington late yesterday afternoon, makes quite 
an unsatisfactory showing for wheat, especially for 
the Spring wheat varieties, and while there has 
been a slight improvement as to corn, the indicated 
yield for this year’s harvest continues below that of 
last year. Oats, rye and barley have deteriorated 
somewhat. The yield of Winter wheat for this year 
is now estimated at 568,000,000 bushels, an average 
yield per acre of 14.2 bushels. This is a reduction 


of 14,000,000 bushels from the July 1 estimate, and 
compares with the harvest last year of 578,133,000 
bushels, or an average yield per acre in that year 
of 16 bushels. 

As to the Spring wheat crop, the yield of durum 
wheat in the four States, according to present indi- 
cations, will be only 49,600,000 bushels this year, 





against the harvest of 93,000,000 bushels in 1928, 
and of other Spring wheat 156,000,000 bushels, 
whereas last year the harvest was placed at 231,- 
000,000 bushels. All wheat, it is now estimated in 
the Department’s report, will be only 774,000,000 
bushels, against an actual harvest in 1928 of 902,- 
749,000 bushels. The yield per acre this year of all 
wheat will be 12.7 bushels against 15.6 bushels in 
1928. Durum wheat, the Department states, has 
shown a heavy loss during July, the condition Au- 
gust 1 of 56.7% of normal being 10.8 points lower 
than on July 1, and comparing with a condition of 
83.8% of normal on August 1 of last year. The 
drop in condition of other Spring wheat has been 
even greater, the condition of 56.2% of normal for 
that crop on August 1 showing a decline of 18.2 
points from the July 1 condition, and comparing 
with 81.8%, the condition of last year’s Spring 
wheat crop on August 11928. The yield per acre for 
durum wheat this year is now indicated at only 9.2 
bushels per acre, against the actual harvest last 
year of 13.8 bushels per acre, and for other Spring 
wheat 10.1 bushels per acre this year, whereas last 
year the harvest of other Spring wheat was 15.6 
bushels per acre. 

The improvement for corn is not particularly 
marked. The August 1 condition this year of 78.8% 
of normal compares with 77.6% a month earlier and 
87.3% the August 1 1928 condition for the crop har- 
vested last year. It is indicated that the yield of 
corn this year will be 2,740,000,000 bushels. This is 
78,000,000 bushels gain in production over the esti- 
mate based on the July 1 condition. A year ago 
the August 1 condition indicated a yield of 3,030,- 
000,000 bushels of corn, but the actual harvest for 
that year was 2,835,678,000 bushels, an average yield 
per acre of 28.2 bushels for last year’s harvest of 
corn. The latest estimate for this year makes the 
average yield of corn 22.9 bushels per acre. 

Oats have deteriorated 3.4 points during July, the 
condition on August 1 of 75.6% of normal compar- 
ing with 79% on July 1 and with 84.8%, the latter 
the August 1 1928 condition for the crop harvested 
that year. The yield of oats for this year is now 
placed at 1,203,000,000 bushels, a drop of 44,000,000 
bushels from the July 1 estimate and comparing 
with the harvest last year of 1,449,531,000 bushels, 
when the average production was 34.7 bushels per 
acre, the latter on the latest estimate for this year 
is placed at only 29.9 bushels per acre. The indi- 
cated crop of rye for this year is now placed at 
41,000,000 bushels, a reduction of 900,000 bushels 
from the estimate of one month ago, and of barley 
304,000,000 bushels, which is also 13,000,000 bushels 
less than was indicated in the July report of the 
Department. 





The Midsummer report of the Department of Agri- 


‘culture on the growing cotton crop, issued at Wash- 


ington on Thursday of this week, foretells the 
probability of a production this year of 15,543,000 
bales. This is based on a condition of 69.6% of 
normal on August 1, and on a yield per acre of 159.3 
pounds. All of these estimates for this year are 
above the August 1 condition of the cotton crop 
harvested last year, as well as being higher than the 
ten-year average condition for that date. The De- 
partment further sets forth that the crop this year 
is earlier than that of 1928, and that there is the 
usual irregularity in this respect for different sec- 
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tions of the belt in comparison with the average 
returns. The same thing is true as to fruiting, which 
is more advanced than last year, though somewhat 
behind that of the five-year average. 

More weevil damage is feared this year than last 
year in most of the important cotton States, though 
naturally the outcome as to this will depend upon 
weather conditions during the remainder of the 
fruiting season. Weevil are present, the report says, 
in practically all parts of the belt, and are at this 
time considered a real menace to the crop. The 
condition in respect to weevil damage is considered 
by the Department of Agriculture comparable with 
that of 1927, in which year the Department’s esti- 
mates show the average yield of cotton was reduced 
18.5% because of the presence of this pest. That 
would have made the yield of 1927 about 15,800,000 
bales, according to the Department’s figures, instead 
of 12,956,048 bales, the actual harvest of that year 
as shown by the Department. The August 1 con- 
dition report of that year indicated a yield of 
13,492,000 bales. It is to be noted that the year 
1927 was the only year of the past five years in 
which the August estimate was higher than the 
actual harvest. During the past ten years the loss 
due to weevil activity has ranged from 4.1% in 1925 
to 31.2% in 1921, the average annual loss covering 
this period being 15.8%. 

The August 1 condition this year of 69.6% of 
normal is 1.7 points higher than that of August 1 
1928, and 2.2 points above the ten-year average 
August 1 condition. The harvest of the cotton crop 
of 1928 was 14,477,874 bales, while the August 1 
estimate of that year was 14,291,000 bales. Last 
year the yield per acre was 152.9 pounds, whereas 
the August 1 estimate of this year is based on an 
average yield per acre of 159.3 pounds. Only two 
of the important cotton growing States show an 
indicated loss in yield in the August estimate this 
year as compared with last year’s harvest. One of 
these States is Texas and the other North Carolina. 
The area in cultivation in Texas this year is slightly 
less than that of a year ago, but the August 1 con- 
dition for that State this year of 64% of normal 
compares with 70% for August 11928. The ten-year 
average August 1 condition for Texas, however, is 
64%., the same as this year. An estimated produc- 
tion of 4,798,000 bales is now indicated for that 
State, against the harvest last year of 5,106,000 
bales. 

The reduction in yield for North Carolina for this 
year is mainly due to a lower condition this year 
and a smaller estimate in the yield per acre. Prac- 
tically all of the other important cotton States show 
a higher condition estimate for August 1 this year 
than for a year ago, and an increased yield per 
acre. The Department of Agriculture in its report 
this week calls particular attention to the fact that 
fruiting in Louisiana and Mississippi is more ad- 
vanced than the average at this date, though in 
other respects the crop in these two States is about 
average. For Oklahoma and Arkansas the crop is 
about seven days late. Weevil damage in the two 
States last mentioned, however, may not be as seri- 
ous this year as in other sections of the belt, accord- 
ing to the Department’s present advices. 





Insolvencies in the United States were quite as 
numerous in July as they were in June, and the 
aggregate of liabilities for the month just closed was 





somewhat higher than for the preceding month and 
considerably above the amount reported in July of 
last year. Commercial defaults last month, accord- 
ing to the records of R. G. Dun & Co., numbered 
1,752, this figure comparing with 1,767 for June and 
1,723 in July of last year. The reduction from 
June this year is only a fraction of 1%, whereas the 
July record ordinarily shows a larger decline from 
June—last year it was no less than 11.5%, and in 
both years prior to last year the decline was in 
excess of 4 and 6% for the two years, respectively. 

The liabilities reported last month amounted to 
$32,425,519, this sum comparing with $31,374,761 
for June, and $29,586,633 for July 1928. These are 
all heavy totals, but are somewhat under those shown 
in most of the other months for several years past. 
The figures for June were the only ones this year in 
which a smaller aggregate appeared than the total 
for July—in fact, there have been only three months 
in the past two years making a smaller return than 
that given for the month just closed. For the seven 
months of the current year, however, insolvencies 
in the United States show a reduction in the number 
of defaults as compared with that period in 1928, 
and the total liabilities covering that time this year 
are also less than they were a year ago. Thus 
13,924 failures in the seven months this year com- 
pare with 14,551 similar defaults in the same time 
last year and a total of $264,554,455 of in- 
debtedness this year compares with $281,035,039 a 
year ago. 

The very slight improvement compared with a 
year ago in the number of insolvencies last month is 
mainly in the manufacturing division. Separated 
as to branches of business, there were last month 
461 manufacturing defaults for $12,767,455 of in- 
debtedness; 1,190 trading failures, owing a total of 
$14,605,398, and 101 of agents and brokers, for which 
the liabilities were $5,052,666. For July 1928 in- 
solvencies in manufacturing lines numbered 450, for 
$12,932,132; trading failures, 1,161, involving $12,- 
899,466, and for agents and brokers, 112, for $3,- 
755,035 of indebtedness. The increase shown in 
liabilities for the month this year is all of it for the 
two classes last mentioned. In five of the fourteen 
leading manufacturing divisions, into which the 
statement is separated, the improvement for July 
this year is particularly marked. These five classifi- 
cations include the large lumber division, that em- 
bracing the manufacture of clothing, bakers, the 
leather class, which includes shoes, and printing. 
Increases as to the number of defaults were shown 
last month for the large iron manufacturing division, 
though the increase is not large; also, for machinery 
and tools, and the section covering furs and hats. 

As to liabilities in the manufacturing division, the 
only notable change is the large sum involved for 
the lumber class, due to some heavy failures. On 
the other hand, quite a reduction appears for the 
amounts involved last month for the sections cover- 
ing the manufacture of clothing and leather lines, 
notably the latter. For the trading division, there 
was in July this year a small increase in the num- 
ber of insolvencies. This increase affected mainly 
nine of the fourteen leading classifications, among 
them dry goods, shoes, hardware, drugs, hotels and 
restaurants, and the division covering beverages, 
tobacco, ete. The large grocery section, likewise 


those of clothing, general stores, furniture, and 
jewelry, show some decrease last month in the num- 
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ber of defaults. As to the amount involved, the 
larger total this year in the trading division is 
quite evenly distributed throughout the list. Refer- 
ence might be made to the increase for the class in- 
cluding general stores; also for clothing, for dry 
goods, and for drugs, though the gain this year as 
to the three last mentioned is not very great. 

There are eight other sections, out of the four- 
teen into which the statement is separated, show- 
ing somewhat larger liabilities last month than in 
July of last year. The leading grocery class, as 
usual, makes the heaviest return as to the indebted- 
ness involved, as it did a year ago, but the total 
for last month was somewhat under that of July 
1928. There was also a reduction, both in the num- 
ber of failures and in the liabilities reported last 
month for the jewelry line in the trading division. 
The defaults for the month of July this year, where 
the amount of indebtedness in each instance was 
$100,000 or more, numbered 51, involving a total 
of $13,127,616, exceeding those of a year ago, when 
the number was 49, with liabilities of $11,989,470. 
The increase, both as to number and indebtedness, 
was in the trading class and in that covering agents 
and brokers. There was a decrease in the manufac- 
turing lines for these larger failures, both for the 
number and liabilities. The changes, however, be- 
tween the figures for this year and last were not 
especially important. 





The stock market yesterday suffered a tremendous 
collapse as the result of the unexpected advance the 
previous afternoon in the rediscount rate of the 
Federal Reserve Bank of New York from 5% to 6%. 
Early in the week the market was in one sense a 
repetition of that of last week, in having been weak 
and depressed at the beginning, but having sharply 
recovered the latter part of the week and resumed 
its upward movement. But the slump on Friday 
again worked a great change. The tension in the 
money market was an adverse feature on Monday, 
just as it was last week, but was greatly modified 
for the better as the week progressed. Call loans on 
the Stock Exchange on Monday renewed at 10%, 
and then advanced to 12% in the case of new loans. 
On Tuesday the renewal charge was 12%, but with 
a reduction to 8% in the rate for new loans by the 
close of the day. On Wednesday, from a renewal 
charge of 10%, there was a drop to 8%, and on 
Thursday from a renewal charge of 8% there was a 
decline to 7%, while on Friday the rate all day 
was 8%. 

The money situation, it will be seen, improved as 
the week proceeded. There was, however, another 
very depressing influence at the opening of the week 
in a great break in the shares of the different Insull 
properties on the Chicago Stock Exchange. These 
had suffered a bad break on Saturday and tumbled 
still further on Monday and Tuesday on selling 
pressure and bear attacks. As an illustration, Insull 
Utility Investments dropped from 147 on Saturday 
to 92 on Tuesday. Public utilities have played such 
a prominent part in all of the recent advances in 
the stock market, particularly the high-priced ones, 
and have undergone such prodigious advances that 
the Chicago break in that class of properties natu- 
rally found reflection here, and for the first time 
in a long while the public utilities, which have so 
long been aggressive leaders on the bull side, mani- 
fested weakness and suffered severe declines. This 





naturally served to unsettle the whole market more 
or less. 

Prices on Saturday, while irregular, revealed some 
instances of brisk advances. On Monday high 
money rates and the drop in the Insull Utilities 
caused the whole market to turn downward. On 
Tuesday the break proceeded still further as the 
Insull properties tumbled still lower, besides which 
emphasis was laid on the supposed likelihood that the 
Bank of England would have to advance its discount 
rate; before the close of the day, however, the market 
turned sharply upward under the influence of easier 
money, besides which Anaconda Copper developed 
aggressive strength and the market staged a very 
brisk recovery in the afternoon. On Wednesday the 
course of prices was again unsettled, notwithstand- 
ing a further easing of the tension in the money 
market. On Thursday, with apprehensions of an 
advance in the Bank of England discount rate re- 
moved, and with the steel stocks, under the leader- 
ship of United States Steel, again manifesting great 
strength, the bear contingent beat a hasty retreat 
and then the market gave an impressive display of 
strength all around. 

On Friday the unexpected announcement, made 
after the close of the Stock Exchange on Thursday, 
that the Federal Reserve Bank of New York had 
been authorized to raise its rediscount rate, gave the 
market a body blow from which there was no re- 
covery the rest of the day. American Tel. & Tel., 
which had closed on Thursday at 281, opened on 
Friday at 266; Delaware & Hudson, which had 
closed at 21514, opened at 211; Allied Chemical & 
Dye, which had closed at 313, opened at 303; Gen- 
eral Electric, which had closed at 385, opened at 
371; American Can, which had closed at 167, opened 
at 162; Auburn Auto, which had closed at 40914, 
opened at 388; Westinghouse Elec. & Mfg., which had 
closed at 23334, opened at 22514; U. S. Steel, which 
had closed at 2207, opened at 216; Greene-Cananea, 
which had closed at 18014, opened at 172; U. S. In- 
dustrial Alcohol, which had closed at 18234, opened 
at 17514; N. Y. Central, which had closed at 23314, 
opened at 22814; Kennecott Copper, which had 
closed at 8914, opened at 8354; American & Foreign 
Power, which had closed at 14134, opened at 129; Na- 
tional Biscuit, which had closed at 208, opened at 
19814; Amer. Pow. & Light, which had closed at 147, 
opened at 137, and Anaconda, which had closed at 
12114, opened at 114. 

Trading was on a relatively moderate scale until 
Friday, when the day’s trading mounted to high 
figures. On the New York Stock Exchange the sales 
at the half-day session last Saturday were 1,842,080 
shares; on Monday they were 3,861,840 shares; on 
Tuesday, 3,796,050 shares; on Wednesday, 3,161,350 
shares; on Thursday, 2,831,370 shares, and on 
Friday, 5,022,360 shares. On the New York Curb 
Exchange the sales last Saturday were 1,650,700 
shares; on Monday, 2,392,100 shares; on Tuesday, 
1,941,700 shares; on Wednesday, 2,426,100 shares; 
on Thursday, 2,011,200 shares, and on Friday 
2,571,600 shares. 

As compared with Friday of last week, prices show 
big declines all around, with very few exceptions. 
United Aircraft & Transport closed yesterday at 
128%, against 136%, on Friday of last week; Amer- 
ican Can closed at 15714 against 16714; United 
States Industrial Alcohol at 176 against 183; Com- 
mercial Solvents at 455 against 49214; Corn Prod- 
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ucts at 951% against 9914; Shattuck & Co. at 17434 
against 18514 ; Columbia Graphophone at 60 against 
6634; Brooklyn Union Gas at 220 against 225%; 
North American at 16414 against 18414; American 
Water Works & Elec. at 13152 against 135; Electric 
Power & Light at 74 against 80; Federal Light & 
Traction at 90 against bid 87; Pacific Gas & Elec. 
at 721% against 7014; Standard Gas & Elec. at 1333 
with rights against 14314 with rights; Consolidated 
Gas of N. Y. at 15214 ex div. again 15634 ; Columbia 
Gas & Elec. at 943% with rights against 100% ; Public 
Service of N. J. at 109 against 118%; International 
Harvester at 11714 against 12314; Sears Roebuck 
& Co. at 15514 against 165144; Montgomery Ward & 
Co. at 1273% with rights against 14014; Woolworth 
at 8614 ex div. against 89; Safeway Stores at 167 
against 176; Western Union Telegraph at 205 
against 22174; Amer. Tel. & Tel. at 27014 against 
29034; Int. Tel. & Tel. at 11014 against 115%. 

Allied Chem. & Dye closed yesterday at 305 against 
31614 on Friday of last week; Davison Chemical at 
46 against 5234; E. I. du Pont de Nemours at 186 
against 193; Radio Corporation at 8034 against 
8814; General Elec. at 366 against 394; National 
Cash Register at 11634 against 12914; Wright Aero- 
nautical at 11634 against 129; International Nickel 
at 4814 against 4854; A. M. Byers at 121 against 133 ; 
Timken Roller Bearing at 97 against 101; Warner 
Bros. Pictures at 5514 against 5814; Motion Picture 
Capital at 47% against 51; Mack Trucks at 965% 
against 96; Yellow Truck & Coach at 35 against 
3714; National Dairy Products at 7614 against 80; 
Johns-Manville at 175144 against 185; National 
Bellas Hess at 40 against 437%; Associated Dry 
Goods at 4614 against 49; Commonwealth Power 
at 22014 against 235; Lambert Company at 137% 
against 14434; Texas Gulf Sulphur at 70 against 
715% ; Kolster Radio at 2914 against 347% with rights. 
The list of stocks which have this week made new 
high records for the year is not a very extensive one. 
The list is made up mainly of the following: 


STOCKS MAKING NEW HIGH FOR YEAR. 

Railroads— Ind. & Miscell. (Continued) — 
Atchison Topeka & Santa Fe General Gas & Electric class A 
Erie RR. General Refractories 
New York New Haven & Hartford} Hershey Chocolate 
Hollander & Son 
International Paper & Power, cl. A 
International Silver 
International Tel & Tel. 
National Power & Light 
Newport Co., Class A 
Pacific Gas & Electric 
Pacific Lighting Corp. 
People’s Gas Lt. & Coke (Chicago) 
Philadelphia Co. 
Southern California Edison 
Standard Gas & Electric 
Union Tank Car 
United States Steel 
Utilities Power & Light, class A 
Crucible Steel of America Westinghouse Elec. & Mfg. 
Engineers Public Service Worthington Pump & Machinery 


The steel stocks have been a pillar of strength, 
being leaders in all forward movements and in every 
recovery. U. S. Steel closed yesterday at 21314 
against 21354 on Friday of last week; Bethlehem 
Steel at 11914 against 12334; Republic Iron & Steel 
at 1053 against 11134 ; Ludlum Steel at 9214 against 
9934; Youngstown Sheet & Tube at 150 against 154. 
The motors have followed the general market up and 
down. General Motors closed yesterday at 69 against 
71 on Friday of last week; Nash Motors at 8454 
against 863g; Chrysler at 70 against 7314; Packard 
Motors at 1383144 against 13014; Hudson Motor Car 
at 8114 against 847%; Hupp Motors at 4014 against 
42. Goodyear Rubber & Tire closed yesterday at 
108% against 12014 on Friday of last week; B. F. 


Industrial and Miscellaneous— 
American Can 
American & Foreign Power 
American Ice 
American Shipbuilding 
American Telephone & Telegraph 
American Tobacco E 


Bethlehem Steel 
Brooklyn Union Gas 

Calumet & Arizona Mining 
Chicago Pneumatic Tool 
Columbia Gas & Electric 
Consolidated Gas (New York) 
Crown Cork & Seal 











Goodrich at 7334 against 76, and United States 
Rubber at 4434 against 49, and the preferred at 7014 
against 7514. 

Railroad stocks have shown little independent 
strength except in the case of a few high-priced 
issues like the Atchison (which touched new high 
figures for the year), but suffered in the general 
break. New York Central closed yesterday at 228 
against 23814 on Friday of last week ; Pennsylvania 
RR. at 911% against 9614; Erie RR. at 8014 against 
84; Delaware & Hudson at 20614 against 21614; 
Baltimore & Ohio at 12814 against 135144; New 
Haven at 11514 against 11434; Union Pacific at 
2633, against 26814 ; Canadian Pacific at 225 against 
22452; Atchison at 26734 against 26214; Southern 
Pacific at 137 against 143; Missouri Pacific at 897% 
against 9314; Kansas City Southern at 97 against 
10414; St. Louis-Southwestern at 98 against 10234; 
St. LouisSan Francisco at 124144 against 12814; 
Missouri-Kansas-Texas at 521% against 5814; Rock 
Island at 132 against 1387,; Great Northern at 
115 against 12014; Northern Pacific at 10534 against 
1085, and Colorado Southern at 126 against bid 125. 

In the copper group Anaconda has manifested a 
strongly developed rising tendency at times. It 
closed yesterday at 116% against 119 on Friday of 
last week; Greene-Cananea at 173 against 17734; 
Calumet & Hecla at 42% against 4414; Andes Cop- 
per at 521% against 5334; Inspiration Copper at 
431g against 4654; Calumet & Arizona at 12714 
against 13414; Granby Consolidated Copper at 763, 
against 8114; American Smelting & Ref. at 11114 
against 11534, and U. S. Smelting & Ref. at 53 
against 5714. 

The oil stocks have continued depressed. Simms 
Petroleum closed yesterday at 32% against 34 on 
Friday of last week; Skelly oil at 3834 against 403%, ; 
Atlantic Refining at 6214 against 66; Pan Amer- 
ican B at 57% against 6114; Phillips Petroleum at 
35 against 3714; Texas Corporation at 60 against 
613¢ ; Richfield Oil at 39 against 39% ; Standard Oil 
of N. J. at 563% against 575g; Standard Oil of N. Y. 
at 37% against 39; Pure Oil at 245% ex div. against 
253%. 





Stock exchanges in the important European 
centers were extremely dull on most days this week, 
with the sluggish price movements mainly on the 
downward scale. Greater assurance on the monetary 
prospects was felt in the London market early in the 
week as gold movements to the Continent dwindled 
and finally ceased. The optimism was fostered by 
the maintenance unchanged of the 514% discount 
rate of the Bank of England at the meeting of the 
directors on Thursday. This feeling vanished com- 
pletely, however, when the New York rate was ad- 
vanced a few hours later. This development pro- 
duced unsettlement and a radical marking down of 
prices. Fears were entertained of an immediate 
increase in the discount rate of the Bank of England 
as sterling promptly dropped to the gold shipment 
point. The apprehensions were allayed, however, 
to some extent at least by a private communication 
said to have been sent to discount houses in London 
by the Bank of England, in which the Bank is alleged 
to have stated that in the opinion of the authorities 
raising of the Federal Reserve discount rate “does 
not at all necessarily connote a raise in the Bank 
rate at London.” The unfavorable effect caused by 
this development in European markets was augment- 
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ed by increasingly pessimistic reports from the 
political conference at The Hague, which seemed 
yesterday almost on the verge of complete collapse. 

The London Stock Exchange was closed Monday 
in observance of the usual August bank holiday. 
When trading was resumed Tuesday, it was to the 
tune of wide fluctuations in the international list 
where the pronounced changes registered at New 
York on the preceding Saturday and Monday met 
with quick adjustment. The session was dull other- 
wise, with giltedged seurities fractionally lower. A 
shortlived spurt in motors furnished the only ex- 
citement in the British industrial list. The market 
as a whole showed improvement Wednesday, as the 
result of a sharp rise in French exchange and the 
cessation of gold shipments to Paris. British funds 
were firmer on this development, and the tendency 
was fostered by purchase by the Bank of England 
of the greater part of the South African gold avail- 
able. A good effect was produced Thursday by the 
unchanged bank rate, but sterling showed weakness 
in relation to French and American exchange, 
which caused some easing of gilt-edged securities. 
International issues were favorites in the trading, 
with the trend upward in many imstances in accord 
with the movement at New York. British stocks 
were steady, but they attracted little interest. In 
view of the overnight advance in the New York re- 
discount rate, prices opened substantially lower at 
London yesterday, particularly in the international 
list. Selling was not urgent, however, and the 
equilibrium of the market was well maintained. 

The Paris Bourse began the week with an extremely 
quiet session, owing partly to the holiday at London 
and the consequent lack of leadership. Although 
transactions were few, they were generally at lower 
prices. Tuesday’s session was similarly dull, with 
traders showing increasing aloofness. Entirely de- 
void of buying, the market was weighted down by 
realizing and prices slipped off. Shares of the Bank 
of France led the decline, and they were joined by 
Suez, electricals, motors, chemicals and coppers. 
Trading improved very slightly Wednesday, with the 
better inquiry bringing about slight strengthening 
in Bank of France shares and Rio Tinto and Suez. 
This in turn again gave way to hesitation when ac- 
counts were received of British opposition at The 
Hague conference to the new division of percentages 
of German reparations in the Young plan. Trading 
on the Bourse dropped to the lowest level of the 
year, Thursday, reports indicating that there was 
not enough business done to determine quotations. 
Transactions were limited to the first ten minutes 
following the opening and the last ten minutes 
preceding the close. The trading yesterday was 
again listless, with prices slightly lower. 

The Berlin Boerse also was listless in the opening 
session, Monday, with traders disposed to await 
the outcome of the Hague gathering. The turnover 
was restricted almost entirely to the electrical sec- 
tion as a result of heavy American buying of A. E. G. 
shares. These issues gained about 3 points, and other 
electricals also showed improvement. The Boerse 
turned weak in Tuesday’s session, with quotations 
down 1 to 3 points below the previous close. Mining 
and bank shares were especially affected, with sell- 
ing less urgent in the electricals. Weakness was 
again pronounced at the opening Wednesday, with 
the selling ascribed largely to the British stand at 
the conference of governments at The Hague. The 


trend improved in the later dealing, however, and 
most of the early losses of the day were wiped out. 
Movements were very irregular on the Boerse 
Thursday. Prices were firm at the opening, but 
unsettlement was occasioned by persistent selling 
of Reichsbank shares, and closing quotations were 
about at the level of the opening. Share values de- 
clined generally in yesterday’s session at Berlin. 


One of the most momentous conferences in world 
history. was begun at The Hague, Holland, Tues- 
day, when approximately 200 representatives of 
ten European countries, Japan and the United 
States gathered to consider means for placing 
the new Young plan of German reparations pay- 
ments in effect. The plan itself is of sufficient 
importance to warrant the exclusive attention of 
the diplomats, as its acceptance involves termina- 
tion of the Dawes plan on Sept. 1 and the setting 
up of the complicated machinery of the new Bank for 
International Settlements. Inextricably linked with 
acceptance of the plan, however, are numerous 
political matters of supreme importance which have 
occupied the chancelleries of Europe for years and 
which are now to come to a head. Foremost among 
these questions is the termination of the Rhineland 
occupation and the setting up of the proposed ‘Com- 
mission of Conciliation and Verification” to func- 
tion when the troops are withdrawn. On this matter 
and also on the proposed alteration of the Spa per- 
centages of reparations allotments among the former 
Allies grave differences have appeared among the 
leading nations of Europe in recent weeks. Accord- 
ingly, the most astute diplomats of the governments 
concerned were selected to attend the conference 
and to drive as sharp a bargain as possible in the 
general rearrangement of the European scheme. 

Britain is represented at the meeting by Foreign 
Secretary Arthur Henderson and Chancellor of the 
Exchequer Philip Snowden; France by Premier and 
Foreign Minister Aristide Briand and Finance 
Minister Henri Cheron; Germany by Foreign Min- 
ister Gustav Stresemann and Finance Minister Hil- 
ferding. These three governments, together with 
Belgium, Italy and Japan, form the six interested 
nations responsible for calling the experts together 
last February for the protracted Paris meeting in 
which the Young plan was evolved. The conference 
is attended in addition by Premier Venizelos of 
Greece, Foreign Minister Zaleski of Poland, and by 
representatives of Rumania, Yugoslavia and Portu- 
gal. The United States is represented by Edwin 
C. Wilson, first secretary of the American Embassy 
at Paris, who was appointed to act as observer. The 
extreme complexity of the financial and political 
questions before the conference promise a long and 
difficult meeting. Matters have been made addi- 
tionally complicated by the several recent changes 
in European Cabinets and by the consequent alter- 
ations in their attitudes toward each other. The 
new Labor Government in England is considered far 
less inclined toward the French point of view than 
the predecessor Conservative regime. France also 
has witnessed a change, M. Briand taking the place 
of Premier Poincare two weeks ago. 

A preliminary meeting of delegates of the six 
principal powers concerned met at The Hague Mon- 
day evening to select a chairman for the main con- 
ference, but even this comparatively simple matter 





produced sharp differences. It finally was decided 
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after a two-hour discussion that Premier Jasper 
of Belgium would preside at the first meeting, with 
the chairmanship rotating daily thereafter to the 
chiefs of the various delegations. The first formal 
meeting Tuesday morning was devoted to an address 
of welcome by the Dutch Foreign Minister, Beelaerts 
van Blokland, and a reply by Premier Briand of 
France. A mild sensation was caused immediately 
thereafter by a speech of Foreign Minister Strese- 
mann of Germany, who declared that the conference 
must deal with political as well as financial matters. 
This was as much as to say that Rhineland evacua- 
tion must be considered along with acceptance of 
the Young plan. The stand taken was in direct 
opposition to the French plea that financial ques- 
tions must be considered first and political ones 
afterward. 

Far overshadowing this development, however, 
was a firm declaration of British principles made 
in the afternoon session by Philip Snowden, the 
Labor Government Chancellor of the Exchequer. 
The fundamental part of the new Young plan pre- 
sented no difficulties to unanimous acceptance, Mr. 
Snowden declared, and he proceeded to praise the 
placing of the annuities at a figure which he did not 
regard as beyond Germany’s capacity to pay. He 
also commented favorably on the definite fixation 
of a reparations total and the abolition of direct 
control in the Reich. Then, carefully and dispas- 
sionately, he began to register British objections to 
the new distribution of the annuities proposed by the 
experts at Paris and to the means of distribution. 
He commented briefly but weightily on the new In- 
ternational Bank for Settlements, saying: “Its 
functions seem to go far beyond those of a clearing 
house for German payments.” 

The British Chancellor proceeded with a sharp 
criticism of the proposed distribution of the annui- 
ties. “The British Government makes no objection 
to the volume and amount of the annuities,” he said, 
“but we do object to the proposals for the division 
and distribution of the annuities into two categories. 
As long as the postponable annuities are paid of 
course it might be said it would make no difference, 
since every one would get his money. But the uncon- 
ditional annuities carry the rights of commerciali- 
zation and therefore attain greater security. And so 
the British Government objects to the proposed divi- 
sion by which France gets five-sixths of the uncon- 
ditional payments. Italy gets £2,000,000 more than 
under the Dawes Plan. There remains only the in- 
considerable sum of these unconditional payments 
to be divided among the other creditor countries. I 
hope you will forgive my speaking frankly, but I 
wish to say this division is unacceptable and utterly 
indefensible. The experts make no attempt to ex- 
plain or defend it.” 

Departure of the Experts’ Committee from the Spa 
percentages for division of reparations was also 
severely attacked by Mr. Snowden. The changes 
made are greatly to the advantage of some creditors, 
while others suffer, he declared. The experts had 
no authority to make these changes, he added, since 
it had been agreed previously among the governments 
that no alterations would be made. “Under the pro- 
posed scheme, Great Britain would lose 48,000,000 
marks annually,” he continued. “France in addi- 
tion to getting five-sixths of the unconditional pay- 
ments, would profit 10,700,000 marks. Italy gains 
36,800,000 marks, and Belgium gains 12,200,000 





marks. Japan, Serbia, Rumania and the United 
States all lose small amounts. Now, Great Britain 
has paid to the United States the sum of £150,000,000 
which with accrued interest amounts to £200,000,000, 
before receiving any payment from our debtors. It 
is estimated that if the proposed scale is adopted, 
Great Britain would get just her bare debt covered. 
But it makes no allowance for the arrears of £200,- 
000,000 which is due Great Britain under the terms 
of the Balfour note.” Mr. Snowden then objected to 
the continuance of payments in kind by Germany, 
which he declared worked to the great disadvantage 
of Britain in her competitive struggle for world mar- 
kets. After stating that a further sacrifice of Brit- 
ish interests would never be agreed to by the House 
of Commons, he concluded with a reiteration of the 
Balfour principle under which Britain is prepared 
to wipe the slate clean of all reparations and war 
debts. 

In a press interview Wednesday morning, Mr. 
Snowden again indicated his opposition to the dis- 
tribution of reparations payments and repeated his 
demand for a larger share for Great Britain. He 
also spoke more freely on the proposed Bank for 
International Settlements, attacking some of the 
features of this proposed institution. London bank- 
ers, he said, had turned against the bank scheme be- 
cause it was planned to buy and sell gold. The 
British bankers feared that intervention of such a 
bank on the world market would intensify a general 
scramble for gold, which was contrary to British 
interests, he declared. In private discussions among 
the delegates to the conference, the British declara- 
tions were the chief topic, dispatches said. Prac- 
tically all delegations were of the opinion, it was 
said, that the British Chancellor is playing the game 
of standing pat in order to force concessions. The 
French were represented as believing that the real 
aim of the British delegates is to obtain the location 
in London of the proposed Bank for International 
Settlements. “Mr. Snowden himself admits cheer- 
fully enough that the British would like to have the 
Bank at London,” a report to the New York “Herald 
Tribune” said, “but this frail, limping figure whose 
personality now dominates the conference shows not 
the slightest sign of giving ground, and accepts with 
equanimity the fact that he alone has transformed 
the conference from a perfunctory discussion into 
practically an open breach between the French and 
British viewpoints.” 

Two sessions of the conference were held Wednes- 
day, and both were devoted to a warm defense of the 
Young plan by representatives of France, Belgium 
and Italy, and to expositions by other delegates of 
their respective viewpoints. Henri Cheron, the 
French Finance Minister, claimed for France sacri- 
fices transcending those of Great Britain. With 
unspoken deference to Germany, he stressed the hope 
of “political progress” if the Young plan were ac- 
cepted as an indivisible whole, and stressed the set- 
back which would be given to the pacification of 
Europe if the plan were now altered. The Italians 
portrayed the Young plan as an entity not to be 
juggled with. Delegates for Belgium, Rumania and 
Yugoslavia made statements of their countries’ sacri- 
fices and declared that if there is to be a revision of 
the distribution of reparations payments from those 
laid down in the Young plan, they would wish more. 
During the afternoon session, Edwin C. Wilson, the 
American observer, said his Government reserved the 











Aue. 10 1929.] FINANCIAL 


CHRONICLE 851 








right to make observations before the financial sub- 
commission if it appeared desirable to Washington 
todo so. The most important discussion of the day, 
however, according to a dispatch to the New York 
“Times,” was a private one between Foreign Minis- 
ter Stresemann of Germany and Premier Briand of 
France. Agreement was made at this meeting, the 
dispatch said, that Dr. Stresemann will take no part 
in the debate started by Mr. Snowden, while in re- 
turn M. Briand conceded the formation of two sub- 
commissions, one on financial and the other on 
political questions, which are to work side by side. 
This means, it was pointed out, that Dr. Stresemann 
will have every chance to fight his evacuation battle 
before he has to accept the Young plan finally. 

The two committees began to function Thursday, 
with the one on financial questions headed by Baron 
Houtart, the Belgian Finance Minister, while the 
one on political questions was headed by Foreign 
Secretary Arthur Henderson, of Britain. In the 
first meeting of the Financial Commission Mr. 
Snowden again declared that Britain would not 
yield in her determination to force revision of the 
Young plan division of reparations. He made it 
perfectly plain that restoration of the percentages 
to the basis reached at Spa nine years ago was a 
fundamental issue and declared that division of the 
payments among the Allies must be settled before 
the conference proceeded to other matters. He was 
met, according to a dispatch to the New York “Eve- 
ning Post,” by as firm a declaration by France, Italy 
and Belgium that they regarded the percentages of 
the Young plan, with the changes of the Spa distribu- 
tion, as an essential. In view of these uncompro- 
mising statements, the Financial Commission de- 
cided to adjourn and not resume its discussions until 
to-day. “Under usual circumstances, this would be 
called a first-class crisis and the conference would 
be said to be deadlocked,” the report continued. 
“The delegates assert with great emphasis, however, 
that this is not so. It is to be regarded simply as an 
adjournment on a fundamental of the conference.” 
It was noted, moreover, that Mr. Snowden was less 
unequivocal in his opposition to division of an- 
nuities into conditional and unconditional pay- 
mefits. 

Political questions were discussed, meanwhile, 
both in private conversations between M. Briand 
and Dr. Stresemann, and in a formal meeting of the 
political commission. The two statesmen were re- 
ported in substantial agreement on the question of 
evacuation, but far apart on the matter of a Com- 
mission of Conciliation and Verification. German 
officials have made clear on numerous occasions 
their objection to the functioning of such a com- 
mission after 1935, when occupation would end in 
any event, while French representatives have been 
insistent in their demand for a permanent commis- 
sion which they claim is justified under the terms 
of the Treaty of Versailles. The further question of 
the Saar Valley also was discussed by the two Min- 
isters, according to an Associated Press dispatch 
from The Hague. Dr. Stresemann presented a de- 
tailed scheme, it was said, which included a financial 
arrangement by which the coal mines, now the prop- 
erty of French capitalists, would be ceded to Ger- 
mans and the territory turned over at once to Ger- 
man administration. “Dr. Stresemann offered an 
inducement to the French to settle the matter forth- 
with,” the report added. In the formal meeting of 





the political commission, both statesmen spoke twice 
on the subject of evacuation of the Rhineland. It 
was decided to form a sub-committee of delegates 
from Germany, France, Great Britain and Belgium 
to study the technical details of evacuation. 





A new and more liberal treaty regulating the rela- 
tions between Great Britain and Egypt has been 
negotiated in the past several weeks by Arthur Hen- 
derson, Foreign Secretary in the new Labor Cabinet, 
and Mohamed Mahmoud Pasha, Prime Minister of 
Egypt. The conversations, in which King Fuad of 
Egypt also took part, followed the virtual dismissal 
on July 24 of Baron Lloyd of Dolobran as British 
High Commissioner for Egypt. Mr. Henderson indi- 
cated in the closing session of the British Parliament 
on July 26 that Lord Lloyd was not in sympathy 
with the policy of the Labor Government toward 
Egypt and that his resignation had consequently 
been requested. The Foreign Secretary intimated 
also that new arrangements were under considera- 
tion, but he assured the House of Commons, in reply 
to a question, that “whatever our policy is, it will 
not be put into operation until it has been submitted 
for the approval of the Egyptian people and to this 
House for ratification.” It is believed that the new 
treaty will prove acceptable to the British Parlia- 
ment, since the Liberals will probably join with 
Labor in its support, although the Conservatives 
may oppose it. Egyptian ratification may prove 
more difficult, since there has been no Parliament 
in that country for more than a year. Before leav- 
ing London, however, Prime Minister Mahmoud 
assured Mr. Henderson he could bring about the 
election shortly of a Parliament which he thought 
would accept the present proposals. 

The new treaty begins with the terse statement: 
“Military occuption of Egypt by the forces of his 
Britannic Majesty is terminated.” Subsequent 
articles of the document modify this pronouncement 
considerably. As summarized in a London report 
to the New York “Times,” the treaty provides that 
troops are to be withdrawn from Cairo, Alexandria, 
and all other points in Egypt west of thirty degrees 
longitude, but will be retained along the banks of 
the Suez Canal as a military protection of that 
waterway. Egypt must furnish free land and build 
barracks on the Canal strip for the British troops, 
in return for which England will turn over to Egypt 
the barracks now occupied by the British in Cairo 
and other places. Egypt must see to it that in the 
new locations, which are largely desert country, trees 
be planted, gardens for the soldiers laid out and 
adequate arrangements made for an emergency 
water supply. The transfer of troops from the Nile 
cities will not be made until after the new locations 
have thus been made habitable. If the treaty is 
ratified England will no longer keep a High Com- 
missioner in Egypt, but will exchange Ambassadors 
instead. Egypt pledges herself in the treaty to em- 
ploy British financial and judicial advisers in carry- 
ing out programs of reforms and to employ British 
instructors for her army should she need any foreign 
help in training native troops. Great Britain pledges 
support to an Egyptian application for admission 
to the League of Nations. Mutual support in foreign 
policy is pledged by the two Governments, with auto- 
matic alliance in time of war. Provision is made 
for possible revision of the treaty after twenty-five 
years. 
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London reports of August 6 indicated that the 
terms of the proposed treaty are considerably more 
liberal than any put forward in previous negotia- 
tions between the two Governments. “They pro- 
vide,” a dispatch to the New York “Herald Tribune” 
said, “for practical Egyptian independence, while 
making provision for safeguarding to some extent 
the special British interests in that country.” It 
was noted in this report that Britain undertakes to 
use her influence with other powers to bring about 
abrogation of the extraterritorial rights enjoyed by 
foreigners in Egypt. In a covering letter to Prime 
Minister Mahmoud, dated August 6, Mr. Henderson 
represents the concessions made as “the extreme 
limit to which I could recommend his Majesty’s 
Government to go in their desire to achieve a lasting 
and honorable settlement of the outstanding ques- 
tions between Great Britain and Egypt.” The 
Egyptian Premier, replying to this note, stated that 
he will recommend acceptance of the terms as in the 
best interests of his country. “I share the earnest 
hope of his Britannic Majesty’s Government,” he 
concluded, “that the proposals will be examined by 
all patriotic Egyptians without distinction of party 
in the same friendly and conciliatory spirit in which 
they were conceived and discussed by us, and that 
they will be found to embody a satisfactory basis 
for the future relations between our respective coun- 
tries.” Although the new treaty, if ratified, will do 
away with the post of British High Commissioner 
at Cairo, an interim appointment was considered 
necessary by the Foreign Office. Announcement 
was made Wednesday that Sir Percy Loraine will 
succeed Lord Lloyd as High Commissioner. When 
the treaty is ratified, Sir Percy will become the first 
British Ambassador to Egypt under the terms of 
the new agreement. His last post prior to going to 
Egypt was that of Minister to Athens. 





The long task of adjudicating claims between the 
United States and Germany arising out of the World 
War is drawing rapidly to a close, according to in- 
formation given out in Washington Monday. Re- 
quired information is on file in the Black Tom and 
Kingsland “sabotage” cases, it was indicated, and 
most of the evidence in the German ship cases also 
is before the war claims arbiter. There are close 
to 3,500 “late claims” yet to be disposed of, but 
decisions on these are coming along rapidly and 
regularly. Of the thousands of claims originally 
filed, only five cases remain to be decided. These 
include the so-called sabotage cases involving the 
Black Tom and Kingsland explosions in New Jersey 
during the war. The two cases mentioned include 
scores of individual claims, but most of them are 
of insurance companies which involve identical prin- 
ciples and which will be settled in one decision. 
Chandler P. Anderson, the American Commissioner, 
is to visit Germany in September to take up with 
the German Commissioner, Dr. Kieselbach, a num- 
ber of matters remaining to be disposed of. Since 
the presence of the umpire, Judge Edwin B. Parker, 
is necessary only in case of failure to agree, it is 
expected that the two Commissioners will be able to 
accomplish much through agreement. 

Disposition has already been made by the German- 
American Mixed Claims Commission of 12,350 claims 
for approximately $1,479,000,000. Awards made by 
the Commission to American claimants amount to 
$154,046,713 principal, and $87,203,567 interest, of 





which $42,034,794 principal and $19,203,567 interest 
was awarded in claims of the United States Govern- 
ment, while $112,011,919 principal and $68,203,567 
interest was awarded in private claims. Of the cases 
before the war claims arbiter, the remaining 94 ship 
claim cases will be completed early this Fall, the 
radio station and patent cases will be cleaned up 
almost simultaneously, and a final decision on all 
matters is looked for early next year. An important 
step in the German claims for ships taken over dur- 
ing the war has just been reached in the completing 
of evidence concerning ownership of stocks and 
bonds in the various shipping lines by the House 
of Hohenzollern, and the members of the royal fam- 
ilies or Governments of Saxony, Bavaria and Wur- 
temburg. Under the existing regulations it is neces- 
sary that such holdings be segregated from the rest, 
and any claims for indemnification, therefore, in- 
stead of being paid by the United States Govern- 
ment, must be accredited to Germany on the general 
payments on account of mixed claims of American 
citizens. Evidence has been gathered in Germany 
of holdings by the members of the royal families in 
question. Of thirty members of ruling families in- 
volved, it has been made clear that twenty-three have 
no such holdings, and while it is understood that a 
small number of bonds in some of the smaller com- 
panies were so held, the amount is said to be neg- 
ligible as compared with the whole. It is understood 
that no more evidence on this subject is to be sub- 
mitted. 





Formal announcement was made in Washington, 
Monday, of the appointment of John W. Garrett of 
Baltimore as the United States Ambassador to 
Italy, to succeed Henry P. Fletcher, who resigned 
several months ago. Mr. Garrett is not only a diplo- 
mat but also a banker, as he is a member of the 
Baltimore banking firm of Robert Garrett & Sons, 
which was founded by his grandfather. He will go 
to familiar ground at Rome, as he has served as 
Charge d’Affaires ad interim there on four different 
occasions. Born in 1872, Mr. Garrett’s diplomatic 
career was begun in 1901, when he was appointed 
Secretary of the American Legation at The Hague. 
He served in this capacity in a number of other 
European legations, until late in 1910, when he was 
appointed Minister to Venezuela. After a year at 
the Caracas post he was appointed Minister to Ar- 
gentina and served there until 1914. An interim 
of special services in Europe followed while the 
World War was in progress, and he was thereafter 
appointed Minister to the Netherlands, a post he 
occupied until 1919. Selection of Mr. Garrett as 
Ambassador to Italy became known in Washington 
last week, but formal announcement was withheld 
until assurances were received from the Italian Gov- 
ernment that he would be acceptable. 





A financial scandal developed in Italy last week 
around the person of Ernesto Belloni, former Mayor 
of Milan, and Italy’s financial expert at the Peace 
Conference in 1919 and the Reparations and Debt 
Conferences. Following an inquiry into Signor Bel- 
loni’s activities, he was dismissed by Premier Mus- 
solini from every political and public activity. The 
inquiry was instituted as the result of accusations 
brought by Roberto Farinacci, former Secretary of 
the Fascist Party and now Provincial Secretary at 
Cremona, in which it was charged that Signor Bel- 
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loni, while Mayor of Milan, had placed a $30,000,000 
loan of that city with American bankers when offers 
by Italian banks were more favorable. Associated 
Press dispatches of August 2 and 3 from Rome, re- 
porting this incident, also indicated that the Com- 
mittee of Inquiry had found Signor Belloni had used 
his position to enrich himself. Although he pro- 
tested his innocence of charges of graft in the city 
administration of Milan, Belloni promptly placed 
his resignation as a Fascist Deputy in the hands of 
Premier Mussolini. In making the findings public, 
Premier Mussolini severely censured Farinacci, who 
is a member of the Grand Council, for having brought 
publicly his accusations against Belloni, which re- 
sulted in discredit to the Fascist Party. 





A ruling was issued by President Hoover in Wash- 
ington Tuesday terminating the arbitration of the 
United States Government in the Tacna-Arica 
boundary question between Chile and Peru, in view 
of the recent direct settlement of the controversy 
by the disputants. This question is now closed as 
between Chile and Peru, but the land-locked country 
of Bolivia has taken steps to indicate her dissatis- 
faction with the terms as finally revealed in full 
last week. A secret protocol, made public only when 
ratifications of the agreement were exchanged in 
the Chilean capital, declares that neither party to 
the treaty may, without previous consent of the 
other, grant to a third party permission to con- 
struct a railroad line to the Pacific Coast. A lengthy 
circular denouncing the secret protocol was ad- 
dressed on August 2 by the Bolivian Foreign Min- 
ister, Tomas Manuel Elio, to all countries maintain- 
ing diplomatic representatives in La Paz. The 
treaty in effect prevents Bolivia from obtaining an 
outlet to the sea on the Pacific Coast, it was declared. 
The Minister pointed out that Bolivia lost her origi- 
nal outlet through Chilean annexation of the Prov- 
ince of Antofagasta, when Bolivia and Peru were 
defeated by their Southern neighbor in the war of 
1879. Several alleged Peruvian declarations were 
quoted in which aid was promised Bolivia in her 
attempts to regain a Pacific outlet. “Because of 
this,” the circular states, “when Chile and Peru 
terminated their negotiations over division of Tacna- 
Arica, we Bolivians thought that the obstacle of 
sovereignty had disappeared and that it would be 
easy to reach an understanding with whoever pos- 
sessed the Province of Arica. Notwithstanding the 
new difficulties created for Bolivia, we persist and 
will continue to persist in our policy of reintegration 
of our maritime sovereignty. We do not renounce 
our right to free communication with the world by 
way of the Pacific Ocean.” 





There have been no changes this week in the dis- 
count rates of any of the central banks of Europe. 
Rates continue at 714% in Germany; at 7% in Italy; 
at 514% in Great Britain, Holland, Norway and 
Spain; 5% in Belgium and Denmark; 444% in Swe- 
den; and 344% in France and Switzerland. London 
open market discounts for short bills are 534@544% 
against 534@57-16% on Friday of last week, and 
514% for long bills the same as on the previous 


Friday. Money on call in London yesterday was 
334%. At Paris open market discounts remain at 
314%, and in Switzerland at 314%. 





The Bank of England statement for the week 


holdings. Circulation expanded £4,385,000 and this 
together with the loss of gold caused reserves to de- 
crease £5,564,000. Gold holdings now aggregate 
£141,431,583 as compared with £174,432,054 the 
corresponding week last year. The bank rate 
remains at 544%. Loans on Government securities 
increased £12,010,000 while those on other securi- 
ties showed a decrease of £2,939,036. The latter is 
subdivided into ‘discounts and advances’ which 
showed a decrease of £3,116,654, and “securities” 
which decreased £177,618. The proportion of 
reserves to liabilities is now 22.41% as compared 
with 28.23% last week and 48.88% the corresponding 
week last year. Public deposits decreased £2,808 ,000 
and other deposits expanded £6,291,164. Other 
deposits includes ‘“‘bankers accounts” and “other 
accounts” which showed an increase of £6,849 ,843 and 
a decrease of £558,679 respectively. Below we 
furnish a comparative statement of the various items 
for the past 5 years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


Aug. 7. Aug. 8. Aug. 10. Aug. 11. Aug. 12. 
1929. 1928. 1927. 1926. 1925. 
£ £ £ £ £ 
Circulation .--...- a376,202,000 136,777,000 137,492,340 141,321,420 145,253,410 
Public deposits.... 8,270,000 12,913,000 11,789,989 11,003,970 15,733,119 
Other deposits - - .-- 104,255,749 104,531,000 101,641,232 112,162,279 110,729,760 
my sheen... F407 DES: | cecusduw ppetddenss § “eetecess ~'nciawend 
Pee GOON. as DG | waNokass  athdaoek . cadactde 


Governm't securities 74,266,855 29,062,000 47,441,999 36,809,994 34,218,520 
Other securities.... 31,163,431 49,099,000 49,160,083 72,196,124 71,605,890 
a a Veee.+ “Ce -chehuank” “nlahadee’ | anoceded esvkuane 
SE ROE | wecbhads! , etbnwest": : dhediadan 
Reserve notes & coin 25,228,000 57,405,000 34,957,735 32,296,301 
Coin and bullion. ..141,431,583 174,432,054 152,700,075 153,867.727 
Proportion of reserve 

to liabilities... --. 


38,753,359 
164,256,769 


22.41% 48.88% 30.50% 26.22% 30.62% 
54% 44% 44% 5% 44% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





In its statement for the week ending Aug. 3, the 
Bank of France shows another increase in gold 
holdings, this time of 810,043,185 francs. This raises 
the total gold to 38,109,644,344 francs the largest 
figure ever recorded in the history of the Bank. Notes 
in circulation expanded 1,544,000 francs, raising 
the total of the item to 65,680,181,345 francs as 
compared with 64,136,181,345 francs last week and 
64,110,181,345 francs two weeks ago. Credit bal- 
ances abroad contracted 23,000,000 francs while 
bills bought abroad increased 21,000,000 francs. 
French commercial bills discounted declined 314,- 
000,000 francs and advances against securities 
expanded 165,000,000 francs. A decrease was also 
shown in creditor current accounts of 918,000,000 
francs. A comparison of the various items of the 
Bank’s return for the past three weeks is shown below: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes Status as of———————— 
for Week. Aug.3 1929. July 27 1929. July 20 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings..-.-Inc. 810,043,185 38,109,644,344 37,299,601,159 36,786,069,655 
Credit bals. abr’d-Dec. 23,000,000 7,302,378,319 7,325,378,319 7,334,378,319 
French commercial 

bills discounted . Dec. 314,000,000 8,190,278,297 8,404,278,297 7,725,278,297 
Bills bought abr’d_Inc. 21,000,000 18,523,146,341 18,502,146,341 18,486,146,341 
Adv. agt. securs.-Inc. 165,000,000 2,519,464,900 2,354,464,900 2,415,464,900 
Note circulation. -Inc1,544,000,000 65,680,181,345 64,136,181,345 64,110,181,345 
Cred. curr. accts- -Dec. 918,000,000 17,399,690,903 18,317,690,903 17,222,690,903 





The Bank of Germany in its statement for the first 
week of August shows a decrease in gold and bullion 
of 15,000 marks, bringing the total of the item down 
to 2,148,318,000 marks, as compared with 2,231,- 
999,000 marks the corresponding week last year 
and 1,805,148,000 marks in 1927. Notes in circu- 
lation contracted 253,317,000 marks, reducing the 
total of the item to 4,472,209,000 marks. Reserves 
in foreign currency decreased 3,159,000 marks and 





ended Aug. 7, shows a decrease of £1,178,861 in gold 


bills of exchange and checks 259,094,000 marks. 
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Deposits abroad remained unchanged. Silver and 
other coin expanded 545,000 marks and notes on 
other German banks 9,544,000 marks. A decrease 
was shown in advances against securities of 65,313,- 
000 marks and in investments of 147,000 marks. 
Other assets increased 39,354,000 marks and other 
liabilities 551,000 marks, while other daily maturing 
obligations declined 25,459,000 marks. Below we 
furnish a comparison of the various items of the 
Bank’s return for the past three years: 
REICHBANK’S COMPARATIVE STATEMENT. 


Changes 
for Weck. Aug.7 1929. Aug.7 1928. Aug. 6 1927, 
Assels— Retchsmarks. Retchsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion. ---. Dec. 15,000 2,148,318,000 2,231,999,000 1,805,148,000 
Of which depos. abr’d. Unchanged 142,887,000 85,626,000 62,001,000 
Res've in for’ncurr...Dec. 3,159,000 336,723,000 214,554,000 190,986,000 


Bills of exch. & checks. Dec. 259,094,000 2,429,614,000 2,309,814,000 2,357,277,000 


Silver and other coin. Inc. 545,000 126,000,000 90,807,000 84,836,000 

Notes on oth. Ger. bksInc. 9,544,000 14,690,000 18,657,000 17,336,000 

Advances.....-.---- Dec. 65,313,000 43,808,000 29,680,000 29,479,000 

Investments.....---- Dee 147,000 92,744,000 93,820,000 92,280,000 

Other assets....----- Inc. 39,354,000 557,879,000 587,468,000 493,450,000 
Lhabtlittes— 


Notes in circulation..Dec. 253,317,000 4,472,209,000 4,348,439,000 3,769,759,000 
Oth.daily matur.oblig.Dec. 25,459,000 490,404,000 608,463,000 568,205,000 
551,000 338,827,000 234,654,000 366,247,000 





The money market this week showed little change 
from previous sessions, with the exception of course 
of the increase from 5 to 6% in the New York Federal 
Reserve Bank rediscount rate, announced late 
Thursday to take effect yesterday. Call loans slowly 
declined from very high levels at the beginning of 
the week to more moderate, but by no means low 
rates, at the close. Maturity money rates fol- 
lowed a contrary tendency, the longer maturities 
moving up to 9% in the course of the dealing, so that 
this level prevailed throughout in the time money 
market in the latter part of the week. Demand 
money renewed at 10% Monday, but all inquiries 
could not be satisfied at this figure and the rate for 
new loans was advanced to 12%. Withdrawals by 
the banks amounted to approximately $15,000,000. 
After renewing at 12% Tuesday, the rate declined 
to 8% in the course of the day. In Wednesday’s 
market, the rate renewed at 10%, and again declined 
to 8% on light demand. Call loans eased off further 
Thursday, the rate dropping from a renewal figure 
of 8% to a close at 7%, while trades were reported 
for the first time in the week at a concession in the 
outside market, where 6% was reported done. In 
yesterday’s market call money renewed at 8% and 
held at that figure all day. Withdrawals were about 
$20,000,000. Brokers’ loans against stock and bond 
collateral, as announced by the Federal Reserve 
Bank Thursday for the week ended Wednesday 
evening, showed a further increase of $60,000,000, 
raising the total to another high record. Gold 
movements through the port of New York consisted 
of imports of $6,670,000 and exports of $200,000, 
while an additional $1,000,000 of gold was earmarked 
for foreign account. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day the rate on Mon- 
day on new loans rose to 12% after renewal had been 
put through at 10%. On Tuesday from a renewal 
charge of 12% there was a decline to 8% and on 
Wednesday there was again a decline to 8% after 
renewals had been fixed at 10%. On Thursday 
the renewal charge was 8%, with a decline to 7% 
for new loans, while on Friday all loans were at 8% 
including renewals. Time money stiffened still 


further and the rate all through the week has been 
834@9% for all dates from 30 days to six months, 





with virtually nothing doing in money on time. 
The demand for commercial paper has been a little 
better, but by no means active. Rates for names 
of choice character maturing in four to six months 
remain at 6%, while names less well known are 
614@6144%, with New England mill paper quoted 
at 614%. 


The market for prime bankers’ acceptances con- 
tinued inactive the fore part of the week with an 
abundance of offerings and little buying. Towards 
the end of the week the demand was somewhat im- 
proved, but the offerings continued in excess of the 
demand. Rates have remained unchanged not- 
withstanding the advance in the discount rate of the 
Federal Reserve Bank from 5% to 6% and notwith- 
standing the Bank at the same time reduced its 
buying rate for acceptances from 544% to 514%. 
The posted rates of the American Acceptance Council 
remain at 544% bid and 514% asked for bills running 
30 days, and also for 60 to 90 days, and at 534% 
bid and 514% asked for 120, 150 and 180 days. The 
Acceptance Council no longer gives the rates for call 
loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances have 


also remained unchanged as below: 
SPOT DELIVERY. 





—180 Days— —150 Days— —120 Days— 

Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bilis......... 5% 5% 5% 5% 5% 5% 

—90 Days— —60 Days— —30 Days— 

Bid. Asked, Bid. Asked. Bid. Asked 

Prime eligible bilis........-. 5% 5% 5% 5% 5% 5K 
FOR DELIVERY WITHIN THIRTY DAYS. 

Ee CON WN iln dsksctbcddatsdtindds shncditwtctbindbenedccsnnd 5% bid 

aD MARNE DR. 6k ke smicccnsebephacdsstnsoannakenatanioud 5% bid 





An advance of 1% was made this week in the re- 
discount rate of the Federal Reserve Bank of New 
York, the rate having been increased from 5 to 6%, 
on all classes of paper and for all maturities. The 
higher rate, announced Aug. 8, was made effective 
Aug.9. The 5% rate had been in effect since July 13 
1928. There have been no other changes this week 
in the rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserce Bank. Effect on Date Previous 

Aug. 9. Established. Rate. 
a a a 5 July 19 1928 4% 
i »*& - See Se eae 6 Aug 91929 5 
ol. es 5 July 26 1928 4% 
=” PRET ee 5 Aug. 1 1928 4h4 
i 5 July 13 1928 4h 
tRNA Sed pate 5 July 14 1928 444 
SE A eaga 5 July 11 1928 4% 
8 Sa ees 5 July 19 1928 4% 
ES 5 May 14 1929 4% 
eee 5 May 6 1929 4% 
prs ae Relea Sit eeyied. 5 Mar. 2 1929 44 
rn PPOMOMOS. .....odc0ne 1 5 May 20 1929 414 








Sterling exchange was heavily sold during the week 
in an irregular market and in Thursday’s trading 
dropped to gold shipping point at New York. The 
first days in August mark the beginning of normal 
seasonal pressure against London. Despite the heavy 
loss of gold by the Bank of England in recent months 
and the high money rates in New York the present 
pressure must be regarded very largely as a seasonal 
matter, although perhaps accentuated by other 
factors, such as uncertainties with respect to central 
bank rates, the probable course of international 
money rates, gold movements, or the attitude of 
international business interests regarding the Labor 
Government in England. The range this week has 
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been from 4.8414 to 4.847% for bankers’ sight, com- 
pared with 4.84 11-16 to 4.851% last week. The 
range for cable transfers has been from 4.8434 to 
4.8514, compared with 4.85 3-16 to 4.85 9-16 the 
week before. On Monday there was no market to 
speak of and New York quotations were largely 
nominal, as there was a bank holiday in London and 
New York traders were without cable communica- 
tions. The heavier selling came on Wednesday and 
Thursday. Sterling cables sold in New York on 
Thursday and again on Friday at 4.8434 or a fraction 
below the gold point. 

An outstanding feature of exchange, as it may af- 
fect the future course of rates, was the announcement 
on Thursday afternoon (after the close of business 
here) that the Federal Reserve Bank of New York 
had increased its rediscount rate from 5% to 6%. 
The New York Reserve Bank’s rate of 5% had been 
in effect since July 13 1928. Contrary to the expec- 
tation of a large body of opinion in the market, both 
on this side and abroad, the Bank of England did not 
as already noted in the earlier part of this article, 
mark up its official rate of rediscount, which still 
remains at 544%. Although the sterling dollar rate 
is now strongly against London, a more favorable 
development during the week was a marked improve- 
ment in sterling with respect to German marks and 
to French frances to a point where it is no longer 
profitable as an exchange and banking proposition, 
for Paris to draw gold from London. It is believed 
that for the time being, at least, the gold movement 
from London to Paris is at an end. Despite the in- 
crease in the rediscount rate of the New York Federal 
Reserve Bank, the major body of opinion in the mar- 
ket seems to be that there will be no advance in the 
Bank of England rate, though the fact that quota- 
tions for both long and short bills in the London dis- 
count market were back to 544% again rather mili- 
tates against the idea. Anxiety concerning a possi- 
ble rise in the Bank of England rate was also allayed 
to some extent by the fact that the Bank was able to 
obtain £860,200 of the open market gold on offer in 
London on Wednesday. The Bank of England’s 
statement for the week ended Aug. 8 shows a loss in 
gold holdings of £1,178,661, which brings the total 
down to £141 ,431,583. The ratio of reserves to lia- 
bilities shows a further sharp decline to 22.41%. 
The ratio for Aug. 1 was 28.23% and for a year ago 
48.88%. A year ago the total gold reserves of the 
Bank stood at £174,432,054. A significant change in 
the statement is the increase in holdings of Govern- 
ment securities to £74,266,000 from £62,256,000. 
While this increase is partly offset by a decrease in 
bill holdings, other than Governments, of about 
£3,000,000, it indicates nevertheless a substantial 
effort on the part of the Bank of England to ease the 
prevailing high rates in the London money market 
and thus keep the present 544% rate of rediscount in 
effect. 

The Bank’s gold holdings are now the lowest since 
1925. On Saturday the Bank of England sold 
£1,224,206 in gold bars and received £10,000 in 
sovereigns. The bar gold was taken for shipment 
to France. On Tuesday the Bank sold £335,598 in 


gold bars and received £250,000 in sovereigns from: 


abroad. Of the gold sold £200,000 were taken for 
France. On Wednesday the Bank bought £860,200 
in gold bars of the £896,000 of South African gold 
available in the open market. On Wednesday the 
Bank sold £126,522 in gold bars. On Thursday the 





Bank of England bought £150 in gold bars and on 
Friday exported £2,000 in sovereigns. 

At the Port of New York the gold movement for 
the week Aug. 1-Aug. 7, inclusive, as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $6,670,000, of which $6,500,000 came from 
Argentina and $170,000 from other Latin American 
countries. Exports totaled $200,000 to Mexico. 
There was no gold movement either to or from 
Canada. The Reserve Bank reported a net increase 
of $1,000,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Aug. 7 as reported by 
the Federal Reserve Bank of New York, was as fol- 
lows: 


GOLD MOVEMENT AT NEW YORK, AUG. 1-7, INCLUSIVE. 


Imports. Exports. 
$6,500,000 from Argentina $200,000 to Mexico 
170,000 chiefly from other Latin 
American countries 


$6,670,000 total $200,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase $1,000,000 


Canadian exchange continues at a discount, but 
has been ruling slightly more in favor of Montreal. 
Montreal was at 15-64 of 1% discount on Saturday 
last and on Monday; on Tuesday at 144 of 1%; on 
Wednesday at 17-64 of 1%; on Thursday at 7-16 of 
1%, and on Friday at 17-32 of 1%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady in a quiet half-holiday 
market. Bankers’ sight was 4.84 11-16@4.84%; 
cable transfers 4.85 3-16@4.85 7-32. On Monday 
sterling was off although the market was at a practical 
standstill, as it was a bank holiday in London. The 
range was 4.84 11-16@4.84% for bankers’ sight and 
4.8514@4.8514 for cable transfers. On Tuesday 
sterling was slightly under pressure. The range was 
4.84 11-16@4.847% for bankers’ sight and 4.85 3-16@ 
4.8514 for cable transfers. On Wednesday the 
pressure on London continued. Bankers’ sight was 
4.8414@4.847%; cable transfers 4.85@4.85 3-16. On 
Thursday sterling was under still greater pressure. 
The range was 4.8414@4.8434 for bankers’ sight and 
4.8434@4.85 for cable transfers. On Friday the 
pressure was still greater; the range was 4.8444@ 
4.84 7-16 for bankers’ sight and 4.8434@4.847%% for 
cable transfers. Closing quotations on Friday were 
4.8434 for demand and 4.8434 for cable transfers. 
Commercial sight bills finished at 4.8414; 60-day bills 
at 4.7914; 90-day bills at 4.7714; documents for pay- 
ment (60 days) at 4.7914, and 7-day grain bills at 
4.8314. Cotton and grain for payment closed at 
4.8414. 


The Continental exchanges have been ruling easier 
than in several weeks, partly as a result of sympa- 
thetic relation to sterling exchange in international 
markets but more largely as a result of the beginning 
of seasonal pressure. French francs and German 
marks are lower also with respect to sterling, due it is 
believed to readjustment of the sterling position re- 
sulting from the recent heavy shipments of gold from 
London to Paris and Berlin. The sterling-franc 
rate is now above the point at which it is profitable 
for Paris to take gold from London. A shipment 
of £125,000 gold from London to Paris was made on 
Wednesday. This gold was engaged, according to 
well-informed banking circles, several days previous, 
and is regarded as the last shipment in a movement 
which has lasted for several weeks. Some bankers 
believe that although the franc has now declined be- 
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low the gold point on London it does not follow that 
gold movements from London to Paris have come to 
an end. It is pointed out that Paris continues to 
hold a large volume of London balances and that the 
sale of these balances would rapidly bring sterling 
below the gold point again. Paris advices state that 
the extent of the gold movement between London 
and Paris is due entirely to the call of private banks 
and is in no way official. With the greatly improved 
financial outlook in Paris there has been a steady re- 
turn flow of French funds from London and New 
York. This flow is believed to be due in part to 
lack of confidence on the part of European banking 
interests in the Labor Government in London. 

German marks have fallen off sharply. German 
exchange has held well above par since announce- 
ment was made of the successful termination of the 
conference of reparation experts in Paris. Dollar 
parity of the mark is 23.82. In Thursday’s market 
the German unit was quoted as low as 23.7914 for 
bankers’ sight and 23.82 for cable transfers. Of course 
the continued high money rates in New York and the 
heavy demand for credit accommodation here is 
largely responsible for ease in marks and the firmness 
of German money rates. While there have been con- 
siderable transfers of credits to Germany from New 
York in recent weeks, the American funds available 
for use abroad have been greatly curtailed. The 
United States Department of Commerce believes 
that the credit of 210,000,000 marks recently extended 
to the Reich by a group of American bankers through 
German banks is certain to help relieve the present 
strained situation of the German treasury. A 
number of obligations are to be met by the German 
Government within a short time. Included among 
these are 200,000,000 marks of treasury bonds fall- 
ing due Sept. 30 1929, and Jan. 31 1930, and a number 
of minor credits. If the German treasury succeeds 
in placing on the market the whole contingent of 
treasury bonds permitted under the law, totaling 
about 400,000,000 marks, and also can place a 
sufficient amount of the preferred shares of the federal 
railroad, it is the belief of the department that the 
Government will be able to meet the demands on it. 

Italian lire, like most of the Continental exchanges, 
has been fractionally easier in sympathetic relation 
to the active European currencies. Portuguese 
exchange is rarely quoted in the New York market, 
but interest attaches to the escudo at present owing 
to rumored reports that the Lisbon Government will 
soon end the system of pegged exchange. Recent 
London advices state that it is reported that the inter- 
national banking group which issued the Rumanian 
stabilization loan has concluded an agreement to 
form a new bank to be known as Credit Agricole with 
a capital of 500,000,000 lei. The bank, it is under- 
stood, will be authorized to make foreign issues of 
mortgage bonds totaling 5,000,000,000 lei. 

The London check rate on Paris closed at 123.95 
on Friday of this week, against 123.85 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.907%, against 3.9154 on Friday 
a week ago; cable transfers at 3.9114, against 3.917%, 
and commercial sight bills at 3.9054, against 3.9134. 
Antwerp belgas finished at 13.8914 for checks and 
at 13.9014 for cable transfers, against 13.90 and 
13.9034 on Friday of last week. Final quotations 
for Berlin marks were 23.80 for checks and 23.81 for 
cable transfers, in comparison with 23.83 and 23.84 
a week earlier. Italian lire closed at 5.225 for 





bankers’ sight bills and at 5.22% for cable trans- 
fers, as against 5.227% and 5.231% on Friday of last 
week. Austrian schillings closed at 14.10 on Friday 
of this week, against 14.10 on Friday of last week. 
Exchange on Czechoslovakia finished at 2.961%, 
against 2.9614; on Bucharest at 0.5914, against 
0.5914; on Poland at 11.23, against 11.23, and on 
Finland at 2.52, against 2.52. Greek exchange 
closed at 1.2914 for checks and at 1.29% for cable 
transfers, against 1.2914 and 1.291%. 





The exchanges on the countries neutral during 
the war are noticeably easier. Pesetas are steady 
owing to the operations of the Madrid foreign ex- 
change committee in support of the unit and day- 
to-day fluctuations apparently have no relation to 
the general movement of the foreign exchanges. 
The exchanges on Norway, Sweden and Denmark are 
easier, moving. in sympathy with the lower quo- 
tations for sterling, marks and guilders, although 
the demand for the Scandinavian currencies has 
been improving in this market. Holland guilders 
have been notably easier. The guilder has been 
receding steadily almost ever since money rates 
became exceptionally firm in New York. It is be- 
lieved that the guilder is weak owing entirely to 
the constant attraction of high money rates in 
Berlin and New York. In the beginning of July 
the guilder cable rate was around 40.15. In Wednes- 
day’s trading Holland cables sold at 40.04. Dollar 
par is 40.20. Foreign exchange traders report that 
Amsterdam trading interests are transferr ng balances 
here by selling spot exchange and buying futures. 
This process involves a loss of about 4 points a 
month in exchange, but the resultant loss is more 
than compensated by the higher interest rates which 
the New York market provides for surplus funds. 
It is thought not likely that the prevailing level of 
guilder exchange will bring about any substantial 
flow of metal from Amsterdam to New York. Al- 
though the theoretical gold point is reckoned by 
most foreign exchange traders at about 40.06, 
Amsterdam bankers customarily make a service 
charge for gold transactions which tends to lower 
the theoretical export point by several points. It 
is generally conceded that the rate must go below 
40.03 and possibly as low as 40.00 before ship- 
ments of metal in any quantity are to be expected 
through the regular channels. The Dutch rate has 
been low also with respect to Paris and several 
million florins were recently shipped from Amsterdam 
to Paris to support the guilder. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0314, against 40.0514 on Friday of last week; 
cable transfers at 40.0514, against 40.0714, and com- 
mercial sight bills at 39.9914, against 40.02. Swiss 
francs closed at 19.2214 for bankers’ sight bills and 
at 19.2314 for cable transfers, in comparison with 
19.2314 and 19.2414 a week earlier. Copenhagen 
checks finished at 26.6114 and cable transfers at 
26.63, against 26.6344 and 26.65. Checks on 
Sweden closed at 26.78% and cable transfers at 26.80, 
against 26.791 and 26.81, while checks on Norway 
finished at 26.6214 and cable transfers at 26.64, 
against 26.6414 and 26.66. Spanish pesetas closed at 
14.60 for checks and at 14.61 for cable transfers, 
which compares with 14.61 and 14.62 a week earlier. 





The South American exchanges show litile change 
from recent weeks although exchange on Buenos 
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Aires displays a weaker tone. The weakness in pesos 
despite heavy shipments of gold from Buenos Aires 
to London in the past 7 months is due largely to 
unsettled business conditions in Argentina resulting 
from labor disturbances. This week the Federal 
Reserve Bank of New York reports the receipt of 


$6,500,000 in gold from Argentina. This gold, which 


is now officially accounted for as received, was 
anticipated here a few weeks ago. Argentina has 
been heavily drawn upon for gold recently. From 
June 1 to July 31 inclusive the Federal Reserve 
Bank’s reports of gold movements show a total of 
$35,202,000 which has been brought in from Argen- 
tina. The present shipments bring the figure up to 
approximately $40,000,000, and since the first of 
the year the total gold received from Argentina is 
approximately $58,500,000. Argentine paper pesos 
closed on Friday at 41.98 for checks, as compared 
with 42.02 on Friday of last week, and at 42.03 for 
cable transfers, against 42.07. Brazilian milreis 
finished at 11.86 for checks and at 11.89 for cable 
transfers, against 11.85 and 11.88. Chilean exchange 
closed at 12.10 for checks and at 12.15 for cable 
transfers, against 12.10 and 12.15, and Peru at 3.98 
for checks and at 3.99 for cable transfers, against 3.98 
and 3.99. 


The Far Eastern exchanges continue the trend 
of the past few weeks, the Chinese and silver cur- 
rencies moving strictly in conformity with the prices 
of silver, which for the past few weeks have been 
lower than they were earlier in the year. Political 
uncertainties in China continue to have a depressing 
effect on quotations on Shanghai and Hong Kong. 
Japanese yen continue to show improvement as a 
result of growing confidence in the program of the 
new Tokio Government for effecting financial re- 
form. In Wednesday’s trading yen touched a new 
high on the movement which began a few weeks 
ago, when cable transfers sold at 47.00. Dollar 
parity is 49.85. Dollar exchange has moved more 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
AUG. 3 1929 TO AUG. 9 1929, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers to New York 
Country -6 eae Value tn Untted States Money. 


| Aug. 3. | Aug. 5. | Aug. 6. Aug. 8. 





Aug. 7. Aw. 9. 





3 
-140679 
-138961 
-007229 
-029584 
-266214 


4.847536 
1025146 
039117 


3 
-140719 
-139000 
-007225 
-029589 
-266369 


4.849332 


$ 
-140725 
-139005 
-007215 
-029592 
-266419 


-851114 
-025146 
-039126 
-238266 
-012919 
-400487 
-174385 
-052288 
-226496 
-111940 
-044610 
p -005940 
-146161 | .146173 
-268006 | .267992 
-192376 | .192374 
-017557 | .017564 


"138993 
‘007225 | .007229 
,029586 | 1029591 
'256432 | .266425 


} 
4.851718 4.851474 
-025149 | .025138 
| .039156 
-238288 

| .012917 
-400538 


-138997 


$ | $ 
140723 | 140722 


‘267881 
"192293 
(017566 


-599583 
-593125 


-598958 
-592031 
-576517 
-608958 
-480446 
-414583 


-418333 
-415000 
-359728 
-468982 
-558916 


-997387 
-000341 
464625 
-994726 


-954269 
-118581 
-120769 
-988260 
-963900 


-596250 
-593125 
-577321 
-609583 
-480446 
-415416 


-417083 
-413750 
-359339 
467671 


-592500 
-577142 
-610000 
-481250 
415625 


-418541 
-415208 
| .859762 
| 467531 
| -558916 


997664 | .997574 
-999801 | .999903 
| (484250 
| 994781 


| .954082 
| .118581 
| .120775 
| .988064 
| .963900 


Hong Kong doilar._} . P 
Mexican dollar....; . -413333 
Tientsin or Peiyang 

dollar .417083 | 
-413750 
.359453 
469546 
-558750 -558333 


.996879 | .995057 
‘000310 | |999997 
"484800 | 1484800 
993987 | :992125 


.953934 | .954302 
"118581 

| 1120783 

3 | (989932 

| "963900 


'415833 


-418750 
415416 
-359762 
-468232 
-558916 


-997366 
-000247 
-484250 
-994741 


-954459 
-118600 
-120772 
-987564 
-963900 








Mexico, peso j 

Newfoundland, dollar, . 
SOUTH AMER.— 

Argentina, peso (gold); . 
razil, milreis 




















than 3 cents in favor of the yen since the first of 
July, when the currency was quoted at 42.75. 
The critical point in the Government’s stabilization 
program is expected to come when arrangements are 
made for a New York or London credit preparatory 
to the removal of the ban on gold exports. Closing 
quotations for yen checks were 46 13-16@47\, 
against 4654@46 15-16 on Friday of last week. 
Hong Kong closed at 4814@48 9-16, against 4814 
@48 9-16; Shanghai at 5734@58, against 581%; 
Manila at 50, against 50; Singapore at 56144@56), 
against]5614,@5614;.Bombay at 361%, against 36, 
and Calcutta at 361%, against 361%. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is aiso no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Saturday, 
Aw. 3. 


Monday, | T 


day, |Wednesd’y,| Thursday, 
Aug. 5. Aug. 6. 


Aug. 7. Aug. 8. 


Friday, 
Aug. 9. 


Aggregate 
for Week. 





RT $ $ $ ood $ 
162,000,000" 131,000,000! 170.000,0001_ 162,000,000! 212.000,000! 148,000,000'Cr. _ 991.000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection[scheme. These large credit balances, 
hoWever, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. she large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amou it of bul- 
lion in the principal European banks: 





| Aug. 8 1929. 
Gold. Silver. | 


ee 
England - -|141,431,583 


Aug. 9 1928. 
Silver. 





Banks of 


Total. Gold. Total. 





£ £ | £ 
URG: ops 174,432,054 174,432,054 
France a .|304,877,154! '304,877,154/240,747,068, 240,747,068 
Germany b/100,271,550, ©994,600'101,266, 150 107,318,650 ,600/108,313,250 
Spain _ . - -'102,533,000, 28,808,000,131,341,000 104,337,000) 28,347,000] 132,684,000 
55,792,000 | 55,792,000) 53,156,000 

37,451,000) | 39,202,000; 36,244,000 

28,925,000) 30,195,000; 22,947,000} 1,250, 
19,873,000) 21,285,000 17,914,000) 2,181,000) 
12,978,000, 12,978,000, 12,785,000 

Denmark _| 9,588, | 10,007,000) 10,103, 10,718,000 
Norway .-| 8,154,000) | 8,154,000 8,166,000) 8,166,000 


Total week 821,874 ,287| 34,654,600 856 ,528,887:788, 149,772] 35,297,600|823,447,372 
Prev. week 816,194,353) 34,592,600 850,786,953 774,059,882 35,329,6001809,389,482 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 





Nether!'ds. 
Nat. Belg- 
Switz land. 
Sweden --_- 




















The Young German Reparations Plan and the 
Conference at The Hague. 

There should be no surprise that the conference at 
The Hague, called to concider the so-called Young 
Plan for the settlement of the reparations issue, has 
developed differences of opinion, or that the plan has 
not been promptly approved, with no important 
criticism or dissent, by the assembled delegates. No 
proposal, especially such an elaborate and novel one 
as that prepared by the Paris experts, designed to 
settle a great political and economic issue and des- 
tined to affect the political relations and economic 
life of Europe for sixty years to come, was likely to 
be accepted as a matter of course, without discussion 
and careful examination. The Dawes Plan, it will 
be remembered, was the subject of frank and pointed 








criticism at the London Conference, and was ap- 
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proved, at the last, very largely because of the 
urgency of Great Britain. Moreover, while only seven 
nations—Great Britain, France, Belgium, Italy, Ger- 
many, Japan and the United States—were represent- 
ed on the Paris committee, the conference at The 
Hague includes, in addition to these, representatives 
of Poland, Rumania, Yugoslavia, Czechoslovakia, 
Canada and New Zealand. In place of seven delegates 
and their alternates, as at Paris, The Hague confer- 
ence numbers 158 accredited delegates, among whom 
are two Prime Ministers (those of France and Bel- 
gium), eight Foreign Ministers, eight Finance Min- 
isters, and three Governors of central banks. No body 
of such a character could fairly be expected to accept 
what was handed to it without serious debate. 

The course which the discussion has taken thus 
far, on the other hand, is somewhat surprising. The 
most striking novelty in the Young plan, and the fea- 
ture which it might have been supposed would be the 
center of attack, is the proposal of an international 
bank. The British Chancellor of the Exchequer, 
Philip Snowden, however, in opening his attack on 
the plan on Tuesday, referred only incidentally to 
the British objections to the bank, the precise nature 
of which he intimated would be made known later, 
and directed his criticisms at the provisions of the 
plan relating specifically to the reparation pay- 
ments. The full text of Mr. Snowden’s speech has 
not been made available in the press dispatches, but 
enough has been transmitted to make clear, ap- 
parently, the main points of his contention. 

“The British Government,’ Mr. Snowden said, 
“makes no objection to the volume and amount of 
the annuities, but we do object to the proposal for the 
division and distribution of the annuities into two 
categories. As long as the postponable annuities 
are paid, of course it might be said it would make no 
difference, since every one would get his money. But 
the unconditional annuities carry the rights of 
commercialization, and therefore attain greater 
security. And so the British Government objects to 
the proposed division by which France gets five- 
sixths of the unconditional payments. Italy gets 
£2,000,000 more than under the Dawes plan. There 
remains only the inconsiderable sum of these un- 
conditional payments to be divided among the other 
creditor countries.” This division, Mr. Snowden de- 
clared,” is inacceptable and utterly indefensible. 
The experts make no attempt to explain or defend it.” 

The British Government also “attaches the great- 
est possible importance,” Mr. Snowden continued, 
“to the proposed modification among the various 
creditor nations in disregard of the divisions pre- 
viously fixed. The Spa percentages were fixed nine 
years ago, and although since then there have been 
five reparation conferences, this is the first time 
it was ever suggested that they be changed. Under 
the terms of reference the Young experts had no 
authority to interfere with the existing arrange- 
ments for the division of reparations, and when the 
Young committee was appointed it was agreed 
among the inviting Governments that there should 
be no alteration in the Spa percentages. Under the 
proposed scheme Britain would lose 48,000,000 marks 
annually. France, in addition to getting five-sixths 
of the unconditional payments, would profit 10,700- 
000 marks, Italy gains 36,800,000 marks and Belgium 
gains 12,200,000 marks. Japan, Serbia, Rumania 
and the United States all lose small amounts. Now 
Great Britain has paid to the United States the sum 





of £150,000,000, which with accrued interest amounts 
to £200,000,000, before receiving any payment from 
our debtors. It is estimated that if the proposed 
scale is adopted Great Britain would get just her 
her bare debt covered, but it makes no allowance for 
the arrears of £200,000,000 which is due Great 
Britain under the terms of the Balfour notes.” 

After registering a further objection to the con- 
tinuance of payments in kind as subjecting Great 
Britain to a keen and disadvantageous competition 
with Germany in the markets of the world, Mr. 
Snowden declared that if he spoke “with great firm- 
ness” it was “because the House of Commons would 
never agree to any further sacrifice of British in- 
terests in this matter. There is no division among 
the parties on this question. We are prepared to 
wipe the slate clean of all international debts and all 
reparations. That was promised in the Balfour note. 
It was the declaration of our party before we came 
into power. But as long as reparations are paid and 
received, and as long as debts are payable, Great 
Britain and every Government in Great Britain will 
insist upon Britain being fairly treated.” 

In a press interview on Wednesday, Mr. Snowden 
was reported as saying that British bankers ob- 
jected to the proposed international bank because 
the bank would be empowered to buy and sell gold, 
and that the “scramble for gold” in the world mai 
kets that might result was looked upon as “contrar) 
to British interests”. It appears to be the impres 
sion at The Hague that the probable location of the 
bank at some other centre than London, in case th¢ 
institution is set up, is also a factor of some im. 
portance in the British mind. 

The objections of the British Chancellor of the 
Exchequer are not, of course, whelly lacking in 
weight, but their weight does not seem to us to be, on 
the whole, very considerable. At the conference at 
Spa, in July 1920, the Allied Governments agreed 
that France should receive 52%, Great Britain 22%, 
Italy 10%, Belgium 8%, Greece, Rumania and Yugo- 
slavia together 614%, and Japan and Portugal each 
34 of 1% of the reparation payments. The legal force 
of this agreement, in view of the controversies which 
ensued after the Reparations Commission, in 1921, 
announced the figure of 132,000,000,000 gold marks 
as the sum which Germany should be asked to pay, 
is open to question, but the Dawes Plan, which was 
not concerned with the distribution of payments, 
did not disturb the Spa schedule, and the percent- 
age scale appears to have been adhered to in making 
distributions under the Dawes Plan. The Young 
committee, on the other hand, in submitting, in 
Annex VII of their report, schedules of the dis- 
tribution of annuities and of deliveries in kind, ex- 
pressly “suggested that the division between the 
creditor Governments proposed in the present Annex 
should be accepted as a definite settlement of all 
questions relating to the distribution of German 
payments, and should not be affected by any existing 
arrangements or by the result of accounts relating 
to past transactions. ... The approval of the Re- 
port by the experts of the principal creditor coun- 
tries is made formally contingent on this distribu- 
ion.” While it is evident, therefore, that the ap- 
proval of the Young plan would supersede the Spa 
agreement, it does not appear that the Young com- 
mittee is open to criticism for suggesting this change 
any more than for proposing other changes in the 
reparations scheme. 
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The objection to continuing for ten years deliver- 
ries in kind is, again, of some weight from the point 
of view of international trade competition, but the 
Young committee seems also to have been on firm 
ground in recognizing “the necessity of maintain- 
ing a transitional period «co that all shock to existing 
economic conditions in Germany should be avoided.” 
With the exception of the £200,000,000 paid by Great 
Britain on its war-debt account before it received 
any payments from its own creditors, the loss which 
Great Britain would sustain under the Young plan 
does not seem very important, especially when it is 
compared with the concessions made by other claim- 
ants in the framing of the plan. M. Cheron, Minister 
of Finances in the new Briand Cabinet, pointed out 
on Wednesday that France had agreed to accept 
annuities of 420,000,000 gold marks for the next 
thirty-seven years in place of the 913,000,000 marks 
at first demanded, and had reduced its claims for 
war damages from 84,000,000,000 francs (paper) 
to 42,000,000,000 francs. 

Precisely what is in the mind of the MacDonald 
Government, whose views Mr. Snowden must of 
course be assumed to express, is not yet clear. Poli- 
tically, resistance to any reduction in the amounts 
which Great Britain has expected from its creditors 
is reported to be popular in England, and may 
tend to draw Opposition support to the Labor 
Government. Sir Austen Chamberlain, Foreign 
Secretary in the late Baldwin Government, in a 
speech at Belfast on Wednesday, is quoted as say- 
ing that “if Britain is to be called upon to make any 
further sacrifices in the economic sphere, she ought 
to demand and receive satisfaction in the political 
sphere,” and that “these heavy and burdensome 
sacrifices, added to the ones we already have made, 
can only be justified if, as a result of the conference 
in which they are made, the peace of Europe is rend- 
ered more secure and we are able to go about with the 
assurance that the catastrophe of 1914 is not to be 
repeated for generations to come.” The allusion is 
vague, but Sir Austen’s remarks seem to indicate 
that, in principle at least, he agrees with Mr. 
Snowden. 

The Young plan, on the other hand, is so closely 
knit a proposal that it is difficult to see how the 
conference, if it accepts it at all, can very well avoid 
accepting it as a whole. Whatever objections there 
may be to the plan, whether in regard to the amount 
or distribution of the annuities, the continuance 
of deliveries in kind, or the functions assigned to 
the international bank, any substantial alteration 
of the scheme would almost certainly embarrass its 
operation and might defeat it altogether. Great 
Britain can hardly insist upon more favorable finan- 
cial treatment for itself without supporting the de- 
mands of other countries for what they may consider 
their proper share, and it is reported that a number 
of the smaller nations are ready to press their claims 
if those of Great Britain are allowed. Germany, 
moreover, is interested not only because of the 
financial provisions of the plan, but also, perhaps 
even more, because the approval of the plan would 
carry with it the relinquishment of outside financial 
control and, presumably, the withdrawal of foreign 
troops from the Rhineland. It is this latter political 
argument that M. Briand is reported to be using to 
“isolate” Great Britain at the conference, notwith- 
standing that in so doing France is made to appear 
as the ally of Germany. On the whole, it seems 





reasonable to conclude that Great Britain, in regis- 
tering frankly its objections to the Young plan, 
has not done so with any idea of causing the 
out-and out rejection of the scheme and throwing 
Europe back upon continuance of the Dawes Plan, 
but is seeking political compensations, in some 
direction not yet revealed, for the financial sacrifices 
which it is asked to make. 








Booms and Banks. 


The recent closing of thirty-two banks in the State 
of Florida has its lessons, but it requires discrimina- 
tion to learn and appreciate them. The closing of a 
single bank in any community, at any time, brings 
in its train suffering and deprivation requiring 
months and even years to dissipate. And when a 
State that has already borne the brunt of bank fail- 
ures is again called upon to recoup its losses and 
recover the tone of its financial confidence the cir- 
cumstance occasions widespread regret and arouses 
universal sympathy. A part of the environment in- 
volved in this banking collapse is no fault of the 
people of the State. In fact, the boom-tide that 
swept this community into a condition of insecurity 
has occurred elsewhere, is liable to occur again in 
other sections, and cannot be blamed on the citizens 
as a whole who were themselves borne along by a 
frenzy of speculation they did not alone create and 
could not alone control. 

A dispatch to the New York “World” contained 
the following review of the situation: “What hap- 
pened is a combination of circumstances. Some 
blame the boom, others heavy taxation, including a 
six-cent gasoline tax. ... Between 1926 and 1929 
the real estate boom collapsed, two distinctive hurri- 
canes hit the State, the Mediterraneon fruit fly 
attacked agriculture. There were two epidemics of 
bank failures. ... Just as Florida seemed emerg- 
ing in 1926 to stage a comeback, a hurricane hit 
Miami. The city rebuilt, and in 1927 the tourists 
began to return. . . . However, in the Summer of 
1927, banks, weakened by the collapse of the boom, 
began to fail. They didn’t close in groups, as in the 
last two weeks, but in isolated places closed their 
doors inconspicuously. In every case the failures 
could be traced to banks lending money on real estate 
in the boom. . . . There was no eign of panic then, 
and bank closings didn’t form the chief subject of 
conversation for most of the citizens as they do now. 
Yet the failures had a lasting effect. There were 
rumors then that the State’s banking laws were bad. 
. . . Edward Ball, Vice-President of the Almours 
Security Company and executive of the du Pont 
interests, said to-day that the banking laws unques- 
tionably are poor. . . . In September 1928, almost 
two years later to the day, the second terrific hurri- 
cane struck. Hard on the heels of the hurricane 
came the general election. Floridans stopped work 
for polities. Business fell to a low level.” 

As will be seen from these recitals, we must not 
jump at conclusions as to causes. Our recollection 
as to the first so-called “epidemic” of failures in- 
volves a chain of banks extending over into the State 
of Georgia, that, having placed their deposits in a 
trust company bank, found they could not withdraw 
them at will, and their demands on the “parent” 
institutions caused it to close and the chain went 
down like a house of cards. It will be noted in this 





present series of failures one bank at Tampa which 
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closed had “affiliations” with ten smaller institu- 
tions which closed immediately. Without examining 
this fact more closely, what is known as the “chain 
system” in its several forms may be arraigned as a 
contributing factor to the number of failures. Out- 
lying town banks in the “affiliation” could do 
nothing but close when their chief support failed 
them. If they had been independently associated 
with other and larger city correspondents that could 
and would no doubt have come to their relief they 
might have withstood the storm. However, a free 
and independent small bank standing on its own bot- 
tom, has resources within itself (if properly con- 
ducted) that gives it independent strength to meet 
emergencies. 

As time goes on, any defects in the particular State 
laws as to chain systems, and other weaknesses, will 
be disclosed. We may look elsewhere for primal 
and general causes. And, as indicated in the dis- 
patch, the “boom” in real estate appears to have 
been the greatest cause of all. Calamities as con- 
tributing causes cannot be foreseen. But banks not 
in a weakened condition may be able to withstand 
them. Nor could the quarantines against citrus 
fruits affected by the fruit fly be foreseen, though 
it is questionable as to how much of the depression 
is or was due to this condition, since at any fixed 
date at least a portion of this crop is in process of 
shipment. Booms, wherever and however they occur, 
so unsettle legitimate business in its values and 
methods as to put an undue «tress on banking. The 
whole “atmosphere” of environment is changed. In- 
flation of all values occurs. Not only do prices in 
lands and lots rise inordinately, but there is a feel- 
ing of wealth in the community at large that is 
fictitious. Men undertake enterprises that are far 
beyond their actual means. Individual securities in 
such a state are precarious and overstrained. The 
note of the merchant and manufacturer is not as good, 
regardless of his individual character and capacity, 
as it would be under normal conditions. Prices out- 
run values. They bear a boosting relation to con- 
fidence as well as credit. All this infiltrates the 
resources of banks, swelling them to figures that 
deceive and tend ultimately to destroy. In a million 
dollars of deposits it is impossible to say what pro- 
portion has the quality of permanency and what not. 
The bank is affected, though it sedulously steers 
clear of boom values. It doe not know how to gauge 
its reserves, how to assign and distribute its credits. 
It is in the toils of the mania, though safe and sane 
in itself. 

As to the amounts banks, even in steady communi- 
ties, may loan upon real estate, we think this is 
largely a question of individual management, though 
there is no doubt it should be small proportionately. 
Real estate notes for several established reasons are 
not liquid assets. But in booms they are a source 
of weakness. The tendency in all booms, real estate 
and other, is to believe that price-values will never 
go back to the old figures. Yet the downward swing, 
when it does come, may attain a momentum that 
carries prices below what they were when the boom 
started. This may be witneesed in stock booms as 
well as land booms. And consequently a boom is 
always a warning to banks. But the bank must con- 
tinue to do business, in the community and in the 
environment in which it exists. It cannot, however 
hard it puts on the brakes, utterly divorce itself 
from its clientele. 





One lesson seems reasonable, however, and it is 
that the chain or branch bank system adds no sub- 
stantial element of strength with which to meet 
these ever-appearing boom conditions. If in the out- 
lying antennae branches there is a boom condition, 
it affects the parent bank as a repeating telegram 
announcing the possibility of disaster ; and the with- 
drawal of support as a consequence of this knowl- 
edge tends to precipitate the disaster. If the boom 
surrounds the parent bank a questionable feeling 
affects the branches and sends down a thrill of fear 
to those small branch banks that depend solely on 
their one source or power of relief. So that in 
analyzing any series of bank failures we are com- 
pelled to study the relations of the large and small 
banks associated together under these new and revo- 
lutionary conditions. Independent small unit banks 
do not all go to the same city or the same central 
bank for their rediscounts, and in this normal diver- 
sity there is strength and safety. 

Banks fail; banking goes on. It is a development 
of credit, an outgrowth of commerce, an agency of 
finance. The natural laws of human and trade 
intercourse unfold its methods and shape its destiny. 
Legislative statutes are apt to restrict or over-extend 
its processes. We should hesitate in passing laws 
to cure assumed evil influences that lie out beyond 
the immediate functions. Two banks, one a private 
institution, have just failed in New York City. It 
appears largely through sheer rascality. In the case 
of these Florida failures, contributing circumstances 
combined to render safe banking difficult. Shall 
these States jump at conclusions and by statutes 
seek to cure the incurable—the conditions created 
by a people’s propensity to get rich quick by specula- 
tions in real estate? 

Can statutes prevent hurricanes and agricultural 
calamities? After the trust companies became 
firmly established, the National banks sought and 
obtained the right to make a modicum of real estate 
loans. Can any legal enactment turn these loans 
into liquid assets for a commercial bank? The banks 
that failed in the Northwest carried a disproportion 
of land loans based on war prices. The important 
thing in banking legislation is to leave the banks free 
to follow the natural laws of banking, rather than, 
by tying them down by directive and restrictive 
statutes, render them less able to help themselves. 








Our Changing Cities. 

City planning has become one of the leading occu- 
pations of our present cities. For cities have lives, 
though they may not have lungs. They have am- 
bitions, though these may not be in a direct line 
with their accomplishments and activities. And 
they have powers, though these may depend upon 
the changing moods of changing populations. Tak- 
ing a supreme airplane view of all the cities of the 
United States, the observer is struck by the lack of 
planning in their arrangement, and in their lack of 
relation to the life-sustaining resources of the coun- 
try. As rivers were the first arteries of travel, we 
find cities and towns along their banks, but with no 
more designed placement than the drift that has 
lodged from time to time or the sandbars that shift 
from year to year. Railroads came in due course, 
only to accentuate the growth of cities that afforded 
terminals, and which these new means of transporta- 
tion went out of their way to meet. Coastal cities 


were located and grew in much the same way as 








Ave. 10 1929.] 


FINANCIAL CHRONICLE 





861 








lake and river towns, though designated in a seem- 
ingly more reasonable way by their proximity to 
natural deep harbors. Nor is there any evidence 
that increase of population by migration and settle- 
ment has been guided by any rational consideration 
of normal future growth or suitability to environ- 
ment. Some recent quickly growing cities have been 
brought about by manufacturing advantages of a 
nearby union of material and fuel-power, or by sud- 
den discoveries and development of valuable min- 
erals, or by favorable climatic conditions. The air- 
plane survey map of the whole discloses a hodge- 
podge of cities and towns that have grown chiefly 
by chance, unaffected, or at least undirected, by the 
economics of life and business. 

Yet there is not a city or town that is not looking 
forward to its own future greatness and planning 
for the accommodation of a growing population. 
There is scarce one that is content to plan for its 
own natural increase in numbers; each desiring to 
attract settlers that it may become more and more 
a center of importance. There is perhaps not one 
that foresees its ultimate obliteration by a more 
thrifty rival and is preparing to retire from the 
scene, admitting that it was misplaced at its incep- 
tion. Taking the long view in time, and looking 
down upon the broad expanse of the prairies of the 
interior vast valley, it can be seen that many prom- 
ising county-seat towns are becoming stationary in 
population, or diminishing in the ratio of their accre- 
tions, for various reasons. Located in or near the 
center of counties, they were original depots of sup- 
plies and distributing points, but have lost this ad- 
vantage through the upgrowth of other towns and 
villages, or through the failure of railroad connec- 
tions, or through unforeseen accidental causes. And 
since our visions of future growth and greatness are 
enlarging with the advent of autos, radios and aero- 
planes, it is not a wild flight of fancy to believe that 
the time is coming when the public policy of the 
planners will undertake to examine the economics 
of location, and encourage, at least, a saving of 
waste in the patronage bestowed upon the ambitious 
growth of cities and towns that it may not go amiss 
and waste our collective human energy in building 
against the laws of nature, both human and in- 
animate. 

It is not anywhere suggested that cities and towns 
should, in the invincible and omnipotent future of 
planning, be made to fall on the map in geometric 
figures, but that the configuration of territory, both 
for sustenance and transport, be studied with a view 
to the greatest good to the greatest numbers. Be- 
ginning with coastal cities in applying this super- 
plan, the worst harbor on the coast must give way 
to the best, and the city placed disadvantageously, 
because of a tortuous and insufficient channel, give 
way in growth to one with a more open port and a 
closer proximity to the ocean lanes of travel. Inland 
cities that by shoe-string incorporations try to reach 
the coast and dredge out a harbor will be compelled 
to show the reason for, and in, their enterprise. 
In the vast interior, the sustaining power of the 
soil will be related to the congestion of population. 

Neither the railroads, nor the pike roads, nor the 
river or lake communications, will unalterably fix 
the location of future great cities; and those that 
now glory in their size and situation and location 
will not be encouraged to impoverish their present 
citizens to provide plans for prospective coming 











millions that should go elsewhere. Perhaps the eco- 
nomic fitness of things will accomplish this in the 
Utopian future, but it is a thought that will more 
frequently recur to city planners now at work to 
provide for an expansion which is regardless, ap- 
parently, of expense and the logic of circumstances. 
It may perhaps appear that acquisitiveness is not 
alone a personal quality but may belong to aggrega- 
tions of individuals in cities, enthused by the volume 
of trade and enhancing real estate values, though 
the poor be made poorer and the real wealth of the 
rich be made more precarious. Then may come a 
reduction in the high cost of living, and an easier 
return to nature and the soil! 

Cities, generally, are becoming more spiritually- 
minded. The planners do not forget the comfort, 
health and pleasure of the present and future resi- 
dents, and immediate improvements looking to wel- 
fare are in progress. Bonds are voted readily for 
civic centers, for parks and playgrounds, for schools, 
libraries and hospitals. But the future glorified 
city, multi-millioned, can only be attained by heavy 
taxes that are cumulative, piling up on the genera- 
tions to come. Can they bear the burden? Will 
they bear it? May there not, before the dreams of 
the planners are realized, be an exodus, amounting 
to a hegira, to places of easier, simpler living? Un- 
less the ability and opportunity of city business to 
pay taxes can keep pace with the mounting costs of 
life there must come a 6wift reversal that will smash 
all these fine plans. 

Attempted relief through arbitrary governmental 
increases in the value of realty, on which all costs 
finally rest, cannot go on indefinitely. The power to 
pay taxes must keep steady and proportionate ratio 
with the power to levy and collect. Is this fact kept 
well in mind in the projection of magnificent plans? 
All this goes on in a period of admitted inflation. 
When stark unemployment swirls and eddies about 
the base of huge ckyscrapers and boils over into 
elaborate parks, nursing its misery and feeding its 
rage, the free enjoyment of sumptuous plans may 
not suffice to quell the underlying resentment. In 
city building, taxation is the first consideration. 
And therein the plan must be economical and not 
extravagant; must make the economics of enter- 
prise and environment meet the possible earning 
powers of the population. City planning is wise— 
when it is not Utopian! 

In placing cities neither the past can be corrected 
not the future assured. But it must be apparent 
that blind pride in advancement and growth can 
only lead to future suffering and discontent. It was 
in art-enshrined Paris and not in the peasant prov- 
inces that the Reign of Terror was bred. The 
centrifugal forces of our mounting population and 
industries should more nearly equal the centripetal. 
It is not that men go back to the soil, to the farm, 
as much as it is that they seek simpler living, free 
from the weight of inordinate taxes, nearby, if pos- 
sible, to other industrial means of living, and un- 
contaminated by herd instincts and absolved from 
the glitter of insatiate wealth and the temptations 
of idle pleasures that bring no substantial return. 
As for public policy, the growth of large or metro- 
politan cities should be curbed rather than encour- 
aged. Their present momentum is terrifying. It is 
not alone that crime is rampant, but the coercion 
of the individual by laws, ordinances, and civic pow- 
ers he cannot control has grown oppressive. 
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The Challenge of the Williamstown Institute. 


President Garfield’s convocation address at the 
Institute of Politics, which was to be accepted by 
the Ninth Annual Assembly as a challenge, has been 
bravely met. It is the height of the vacation season, 
and vacation is notoriously disheveling of mind and 
energy, and sometimes even of manners and morals. 
The daily papers are loaded with multitudinous 
interests, and events of first importance throng from 
around the world. Members of the Institute, coming 
from far and near, will find it taxing to attend con- 
tinuous meetings for four weeks; and the outside 
world will hardly notice its reports. Nevertheless, 
the three great questions, vital to the United States 
no less than to the world, Peace, Disarmament, and 
Tariff, are to be presented by competent men from 
far and near. The public mind is as far as possible 
to be revealed, dangers are to be pointed out, while 
unreasonable fears are passing and the new purpose 
of Governments to seek the common welfare of the 
world is assured. 

Out of courtesy a place was at once made for Dr. 
Chao-Chu-Wu, the Minister Plenipotentiary of China 
to this country, to state at length China’s case in the 
present sharp controversy with Russia. It was a 
plea with ample detail, but inasmuch as events on 
the Manchurian frontier are advancing rapidly with 
little regard to other than immediate considerations, 
further news must be awaited. 

The commanding note was struck and the entire 
session lifted to the level of the best of previous 
years by the opening address of the series to be 
delivered by Dr. William E. Rappard of Geneva. 
From the first he has been a distinguished member 
of the League of Nations. Before the war he was a 
professor in the University of Geneva, a student of 
political economy and law in other lands, for a time 
teaching in Harvard, during the war engaged in 
diplomatic missions in Paris, London and Washing- 
ton; and since then Secretary General of the Inter- 
national Red Cross Societies, Director of the Man- 
dates Section of the League of Nations. He spoke 
at the Institute four years ago. 

His subject is “Changing Europe,” or, more defi- 
nitely, “The Trend of International Co-operation in 
Europe Since the War.” He pointed out that the 
component parts of Europe have far less in common 
than have States in North and South America, while 
many of them have far more in common with Amer- 
ica than with the rest of Europe. This is true in 
many relations, but especially in the state of mind. 
For this reason he devoted his address to the evi- 
dence of their growing co-operation since the war, 
first of all politically. This is evidenced in the in- 
creased number of independent States. There are 
to-day 28, where before the war there were but 21, 
mot counting four petty principalities. 

This change, due to the dismemberment of em- 
pires, has certainly retarded the general progress of 
Europe in many ways through the political decen- 
tralization of Europe. But that progress has not 
been stopped is due in part to the development of 
international relations. The strength of these rela- 
tions depends more upon the number of the States 
than upon their size. The smaller the State, the 
less its economic independence, the greater is its 
foreign trade. With this as the tendency, the impov- 
erishment of Europe, and the pathetic desire for 
economic independence have thus far held back the 





mutual intercourse which is essential to growing 
trade. But the multiplication of States always en- 
hances the importance of international co-operation, 
and is a condition of human progress. In Europe, 
while the recrudescence of nationalism is one of the 
most alarming characteristics of the aftermath of 
the war, and perhaps the most serious retarding 
factor, international co-operation has increased to 
an astonishing extent in the political field. 

The second great political change is the spread of 
republican institutions. In the 15 years since the 
opening of the war he reports Europe to have become 
far Americanized. Three-fifths of all Europeans 
are citizens of republics, and the monarchical gov- 
ernment characteristic of Central, Eastern and 
Southern Europe has disappeared. Dictators have 
arisen, but in no case the monarch. To show the 
swift change, he referred to the three successive 
notes of President Wilson in October 1918, which 
were reported as “having the effect of a bombshell” 
on public opinion in Germany and lead to Luden- 
dorff’s dismissal on October 26, with the adoption 
two days later of a constitutional amendment estab- 
lishing parliamentary responsibility, followed by 
the abdication of the Kaiser and his flight into 
Holland. 

He gave in interesting detail the story of the 
republicanization of Europe, as the result of what 
he calls the “great conflagration.” We cannot 
repeat it. It is a long and graphic history. The 
new republics of Europe were as clearly children of 
defeat as the French Republic was in 1870-71. In 
all the eleven recent cases a war, largely dynastic in 
origin, proved the overthrow of the monarchs whose 
prestige it had been undertaken to defend. The 
military factor suffices to explain the undoing of 
the established kings, even if it does not also explain 
the rise of the republics. The constructive principle 
of a new government had to be found, and was vari- 
ously obtained. Russia’s recent story is long and 
as yet far from complete. A new State arose in the 
Russian Republic of 1917, which was without a 
foreign model, and without a national or any other 
organization. It is still solitary in its evolution. 

Germany’s experience is in complete contrast, and 
is again brought up as a better index of Europe. 
Under the pressure of a crushing defeat, and only 
to escape its bitter consequences, did the disillu- 
sioned German people reluctantly enter upon their 
republican destiny. President Wilson, disavowed 
by his own nation, says Dr. Rappard, was recognized 
as the foremost leader of opinion by another, when 
on January 19 1919 the German people elected a 
national assembly pledged to enact a republican con- 
stitution. Such an instance of successful inter- 
national propaganda has never before occurred, and 
would have been impossible even in the event of a 
German victory. The monarchy which rested on the 
traditions of centuries and the instinctive conviction 
of an almost unanimous people, and had withstood 
many wars and defeats, fell suddenly in 1918 under 
the blows of an eloquence strange to German ears. 
In view of its stormy birth, which would hardly 
have been possible without the forceps of foreign 
influence, Germany’s present health and strength 
are surprising. The prevailing opinion of the people 
—even including many inconsolable royalists—is 
that the Republic is come to stay, if not forever, at 
least for a long time. This is the opening of a 


description of conditions as they exist in Europe 
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which. will.be given in the course of half a dozen 
addresses at the Institute by a leader of thought 
and political opinion who may be regarded as having 
no superior in Europe. 

Andre Siegfried, the well known author and stu- 
dent of modern life, in his opening address took a 
position at once alongside of Dr. Rappard as a leader 
of the Institute. Coming from behind the desk, 
talking simply and familiarly with the grace of a 
Frenchman, and manifestly full of his subject and 
of understanding, he captured his audience at once, 
and gave real and sustained impulse to the work 
of the Institute. Though known chiefly for his 
studies and writings on Britain and America, with 
which countries he, as professor in the School of 
Social Science in Paris, has chosen for years 
especially to busy himself as to-day the most im- 
portant in their relation to Europe, he was asked 
to lecture here on the “Political System of France.” 
He therefore plunged into that con amore; and he 
carried his audience with him into a fresh, intimate, 
comprehensive and convincing acceptance of the con- 
clusion that France is the oldest, the most original 
and compact, and to-day the most powerful, the 
most thoroughly united, the most assured of herself 
and her future of any nation in Europe. 

To sustain this position he showed that France is 
economically self-sustaining. She produces 90% of 
the wheat she needs, and so large a proportion of 
both her raw materials and her food that with her 
universal and steady industry and thrift, foreign 
trade is a secondary interest, the pursuit of foreign 
markets little concerns her, and “the export com- 
plex” hardly exists. To understand this one must 


see it as the real product of French history, and 
due to the character of the French people. For 2,000 


years they have been distinctively of one stock. 
Other people coming to them have been absorbed and 
the progress of France has been pre-eminently a con- 
tinuous development from within. Her institutions, 
her habits, her language, her traditions and ideals 
are distinctively her own; she is conscious and proud 
of the fact. 

Her population is also singularly united. The 
three great classes, peasantry, artisans and bour- 
geois, are substantially one. They are all primarily 
individualists. They insist on living their own lives 
and ruling themselves. They all love their homes. 
Home is even more to them than France. They love 
the very soil, once owning any least part they are 
rooted to it. It is the family possession and inher- 
itance. La patrie is the collection of their homes, 
the name of their inheritance, the guarantee and pro- 
tection of what to them means to each his life. This 
may narrow his life. Unquestionably it restricts his 
interests. But he is essentially an adult, geographi- 
cally shut it, curiously indifferent to the outside 
world; but he looks on life as he knows it—straight 
in the face, with no pretence and no illusions. Even 
in love and matrimony, as in daily affairs, he is 
devoid of sentiment. When assured of his inde- 
pendence, with enough for his own wants, he “ignores 
with beaming satisfaction” everything that does not 
appertain to his own community, almost to his own 
person. 

We are to learn, as the course goes on, how this 
French people, to whom big business is a closed book 
and the outside world in the change of events sud- 
denly become a constant and even disturbing pres- 
sure, will adapt itself to the new conditions. That 


theirs will. be a positive contribution to the new. era 
that is opening for civilization as for the world there 
can be little doubt; statesmen like Poincare and 
Briand and leaders of thought like Siegfried and the 
host of always powerful writers that France has at 
command leave no doubt. 








Activities of Investment Trusts—Their Part 


in Stock Speculation—Need of Periodic 
Returns. 


[COMMUNICATED BY F. 0. MARCH.] 

What accounts for the present unprecedented and astound- 
ing inflation in the stock market? How long will this 
inflation run and what proportions will it attain? What 
provision may be made to forestall and prevent the crash 
in stock market prices and the general loss of the public’s 
purchasing power, which is just as inevitable now unless 
this inflation ceases as it has been heretofore in the history 
of inflationary periods in this country? 

There is no longer any argument, or even statement, that 
no inflation exists in the stock market. Trading values 
have reached such an altitude that even the begging state- 
ment that we are in a “new era” has no weight. When non- 
dividend paying stocks sell as they are selling publicly now 
in the open market, and the basic factor of security, income 
return, is completely ignored, we are not in a new era; we 
are in a familiar, old one. Inflation is not in the offing; 
it is here. 


Follows then the 


consideration—what has caused this 
inflation, how to end it, restore safe and sound values, and 
protect our savings from collapse. 

A careful study of the channels into which our invest- 
ment funds flowed during the first six months of this year 
brings the student of finance inevitably to the conclusion 
that the rapid and phenomenal rise of investment trusts 
in this country is coincident with, and largely responsible 
for, the rise in stock market values. Almost a quarter of 
the new issues brought out in the United States during 
the first six months of this year were for funds for invest- 
ment trusts. According to the compilations of the “Com- 
mercial and Financial Chronicle,’ as appearing in its anal- 
ysis of the New Capital Flotations for the Half Year, 
$800,000,000 of such funds represented by stocks were so 
invested out of a total of $3,327,000,000. Another $87,000,000 
was invested in investment trust senior securities. It 
appears from a study of investment trusts, reasonable to 
suppose that this $887,000,000 was almost immediately re- 
invested in securities, and that owing to present exigencies 
not more than 25%, or $222,000,000, went into senior securi- 
ties, bonds, notes, and similar obligations, while the balance, 
or $660,000,000, went into common stock through enormous 
purchases of new common issues and open market op- 
erations. 

Investment trust capital in this country as of January 1 
1929 was around $1,000,000,000. It is estimated that a 
considerable portion of this old capital has been converted 
into speculative holdings, bringing the total common stock 
operations of investment trusts in the United States the 
first half of this year up to perhaps as high as one billion 
dollars. With such organized buying in the open market, 
it is not difficult to credit these trusts with a large share 
in the increased “values” on the open market. This view- 
point is supported by the fact that for the first half of this 
year (again quoting the figures of the “Financial Chron- 
icle”’) $2,440,000,000 of new common stock issues were suc- 
cessfully floated against $759,000,000 for the same period 
of 1928, and $431,000,000 for the same period of 1927. The 
amount of long term bonds brought out fell to $1,538,000,000 
in the first half of 1929 from $2,505,000,000 in the same 
period in 1927. 

What are these investment trusts and how are they 





operating in this country so as to produce such entirely 
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unprecedented results? It appears that in March of this 
year there were about 225 separate trusts operating in this 
country with a capital of about $1,250,000,000. Since that 
time a number have been added, and an estimate as of 
July of this year sets the number at 260, and their capital 
at $1,700,000,000. Not more than one-half dozen of these 
trusts have a successful management Tecord of over five 
years behind them. They are an entirely new development, 
and are based upon the theory in this country that such 
trusts combined the safety of a diversified “investment” list 
together with careful, experienced management. 

Originally these trusts were brought out here along the 
lines of the conservative British trusts, which have operated 
successfully, more or less, for the past twenty-five years. 
There are, generally speaking, four types of American invest- 
ment trusts, running from the ultra-conservative fixed type 
of trust (true trust), where the list of securities is known 
and fixed before the investor is invited to participate, to 
the unlimited type of trust which may be described simply 
as a pot of money assembled to be used practically as the 
management sees fit. This latter type is that most followed 
in recent months. 

Now, all of these investment trusts, so called, to be suc- 
cessful in the United States must invest their funds in a 
manner to earn an attractive return on the funds intrusted 
to the care of their managers by their stockholders, and a 
substantial profit in addition thereto for the managers or 
founders. 

In England, where strict management of investment trusts 
is the rule, almost none of the prominent trusts has been 
highly profitable. Most of them have been very comfortable 
earners for their stockholders who were content with a 
yield which was considered fair according to British stan- 
dards. No great profit was expected by the stockholders, 
who were interested primarily in safety. 

In this country, early in the history of our investment 
trusts, apparently it became evident to their managers that 
in order to be profitable according to American standards a 
considerable proportion of the trust funds were required to 
be invested in common stocks where appreciation in the 
market value might be expected to replace annual income 
return. 

Inasmuch as almost without exception the dossiers of the 
various trusts here are not published, and in the more 
modern trusts restrictions on investments are almost entirely 
absent, this speculative type of operation as contrasted 
to the investment type came more and more into use. The 
trusts began to buy large blocks of common stocks. These 
purchasers automatically forced the market up until now 
it is no unusual thing for a common stock, little known, to 
advance from 10% to 20% a day for several days entirely 
without relation to income yield, and then to remain quiet 
for several months until the original or some other trust 
goes into that particular market again. Strong competition 
has appeared between trusts to purchase speculative issues 
irrespective of income return, which has resulted in an 
enormous appreciation in “values” having no longer any 
relation to the basic worth of such stocks. The market 
rests no longer as it once did on inherent income values, 
but upon the operations of a large proportion of what may 
be considered as two hundred and sixty “new” capitalists 
each with an average of six and a half millions of dollars 
of someone else’s money in hand to try and make more 
profitable than history has ever shown trust investments 
to have been. In other words, it appears that many of 
these investment trusts have now digressed from the usually 
accepted high standards of investment and have become 
simple trading pools and are no longer investment trusts. 

Thus speculation has become more highly organized here 
than has ever been known in the history of the world. A 
large part of the $1,700,000,000 of cash investment trust 
capital referred to above has been consecrated apparently 





to the art of pulling itself up by its own financial boot- 
straps. Each investment trust dollar bids against the other 
investment trust dollar. Stock market speculative “values” 
rise so high, so strenuously, and so hitherto unexplainedly 
that even the most experienced banker and broker is com- 
pletely bewildered. Very few of the ordinary rules of 
speculation even, not to consider investment, apply to the 
present market on account of the operations of these 
enormous new trading pools. As long as this type of pur- 
chasing continues, so long will the big bubble grow and 
profits either in paper or in cash will accrue to the invest- 
ment trusts, and the endless circle will revolve. 

But, after all, how are these investment trusts, so called, 
but which are really speculative pools, any different from 
the ordinary individual speculator in the market except 
as to size? What magic wand have they to protect them 
when economic laws assert themselves as they inevitably 
will? What resources have they which will prevent their 
being visited with their share of the losses when the annual 
income return again becomes necessary, as it always has 
become necessary in the past, as compared with the paper 
profits of the present? Will their “diversified investments” 
save them harmless? 

Nowhere is it claimed that such trading pools have any 
factor of safety other than diversity, so called. But are 
their funds diversified in reality? With market values 
tumbling all over the list in a prolonged bear market, and 
tumbling especially among highly speculative securities, 
what protection is this diversity? 

That there is a field for the conservatively managed 
investment trust no one denies, and that such a trust is 
safe and is usually moderately profitable is also evident. 
But at present what is to prevent the metamorphosis of 
such a trust and its change into a speculative trading opera- 
tion? And where this change has taken place what is to 
protect funds placed in such so-called trusts by the con- 
fident investor? 

What can better protect an investor’s savings in a situa- 
tion such as this and prevent such organized over-specula- 
tion as we now face than frequent public knowledge of all 
the facts? Supposing that periodically, say once a month, 
each trust should be required to file a balance sheet detailed 
as far as investments are concerned, with the proper State 
authorities, and to mail such information also to each of 
its registered security holders, who are certainly entitled 
to know for what purpose their funds are being used but 
which information few of them have at present? Would 
not such information so filed automatically disclose any 
departure from conservative investment rules on the part 
of investment trust managers, and would it not auto- 
matically return to the fields of organized investment the 
funds which are now being used in organized speculation? 
At least publication of such information would disclose 
accurately and frequently the position of these great bodies 
of capital obtained from the public but the uses of which 
at present are almost entirely undisclosed. 

Early in 1928 attempts began to be made by public and 
semi-public officials to curb organized over-speculation by 
the trusts and to force a return to a conservative invest- 
ment basis. Fearful of the collapse of some of these trusts, 
with the resultant criticism, they prepared legislation, 
issued warnings, and in other ways attempted to restore 
normal market and investment conditions. But in each 
instance it was admitted that the programs as then con- 
sidered would not be effective, and no effective regulatory 
legislation has been passed in the United States as yet. 
Also, in no instance was the automatically corrective pro- 
vision suggested of a compulsory, public, frequent, and 


detailed display of the assets of all so-called investment 
trusts. 


Attorney-General Albert Ottinger of New York State 
attempted to place investment trusts under the supervision 
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of the State Banking Department, but did not include in 
his legislative program any provision for the frequent public 
display of investments of these trusts. His legislative pro- 
gram is still unaccomplished. 

Shortly after his proposal became public one of the best 
programs was being considered as an alternative proposal 
by a number of bankers and included provisions for the 
public display of the following information in connection 
with the offering of any investment trust securities: 


1. The exact commissions paid and any other cost of raising capital. 

2. The full amount paid for supervision of investments, advice, 
counsel, &c. 

3. A list of all investment restrictions, &c. 

4. Details of any special contracts for compensation to managers, &c. 

5. A statement of all accounts sold short during the previous months, 
names of securities, brokerage houses through which sold, &c. 

6. Statement of all accounts operated on margin during previous 
period, names of houses through which borrowed, &c. 

7. Classifications of all securities held geographically, industrially or 
classified by bonds, &c. 

8. A statement that no contracts of any special nature exist unless set 
forth in detail. 

9. Source of income for the previous period and various other provi- 
sions of similar character. 


But here again no provision was made for the frequent 
display of the investments of the trusts. There was nothing 
in the program to prevent the change of the entire invest- 
ment list of a trust without prompt public disclosure. 

This plan has not been presented formally, and apparently 
nothing has been done with it. 

Attorney-General Katzenbach of New Jersey issued a 
warning in February 1928 in regard to investments trusts, 
but no specific action was taken. 

The Board of Governors of the Investment Bankers’ Asso- 
ciation of America early in 1928 passed a resolution includ- 
ing the statement that the Board “has not been able to con- 
vince itself that there is a legislative panacea that will 
assure sound management essential to the success of any 
investment trust.” 

In March 1928 Representative McFadden, in the House 
of Representatives at Washington, disclosed the following 
figures taken from a typical British trust’s annual report. 


The distribution among different classes of investments was: 
Per Cent. 


Industrial 

American and foreign railways 

Banks and financial 

Government securities and municipal loans 


The average annual earnings for the period from 1917 
to 1928, both inclusive, was 7.52% from interest and divi- 
dends, plus 1.15% from market profits realized, or a total 
of 8.67%. It is doubtful that figures of the average Amer- 
ican investment trust approach these percentages in con- 
servatism. 

In March 1928 the proposed legislative program of Attor- 
ney General Ottinger of New York State failed of passage 
at Albany, but a concurrent resolution was adopted in both 
Houses, extending for another year the life of the Joint 
Committee on Savings Banks Survey, with an additional 
appropriation to make an investigation of the security busi- 
ness generally. 

In April 1928 J. M. Friedlander, Commissioner of Corpo- 
rations of the State of California, issued new rules govern- 
ing the operations of investment trusts in California, these 
being described as the first constructive regulations to be 
promulgated by any State in the Union in connection with 
investment trusts. An attempt was made in these regula- 
tions to provide in a manner for the display of the trusts’ 
operations through the requirement of a semi-annual finan- 
cial report to be filed with the Department including a list 
of all securities owned and dealt in, this information to be 
transmitted and submitted to the trusts’ stockholders, or 





holders of certificates of beneficial interest semi-annually. 

In May 1928 Benjamin M. Anderson, Jr., of the Chase 
National Bank of New York sounded a warning in the 
following terms: 


Investors should in particular know whether or not it is the practice of a 
given investment trust to count as current profits only the income from 
securities held, or whether its practice is to count also the profits which 
come from the sale of securities on a rising market. The experience of 
British investment trusts would seem to prove that profits from the sale 
of securities should not be counted as current income, but rather should 
be set aside as reserves to offset losses which may come in bad years, 
and that the holder of the stock of the investment trust should expect 
to gain from these profits only indirectly as, over a period of years, the 
gains exceeded losses, and the current return of the investment trust 
increases through the growth of its invested funds. The present practice 
of investment trusts is not uniform with reference to this point. 


In June 1928 a Committee on Investigations and Regula- 
tions of Investment Trusts of the Los Angeles Chamber 
of Commerce came to the following conclusion: 


That the successful operations of investment trusts depend largely 
upon the character, purposes and investment experience of the managers, 
coupled with the conditions prevailing and to prevail in the investment 
market; 

That in a rising market such as we have had many months, it has been 
comparatively easy, even for inexperienced investors, to reap profits; 

That the true test of the efficiency, dependability and profitability of 
investment trusts in the United States will come when and if we pass 
through a period of recession in the prices of stocks and other securities 
of the character purchased by investment organizations; 


That it would be a fallacy to attempt to create by legal enactment, a 
guardianship for the unwise or inexperienced investor. No law can assure 
absolute safety and profit for investors as individuals or as stockholders 
or participants in investment trusts; 


That legislation cannot relieve investors from the exercise of those 
ordinary precautions which have been recognized for many years as 
necessary and essential to the safe placing of funds for investment 
purposes; 

That the Corporate Securities Act and the Regulations promulgated 
by the Corporation Commissioner of the State of California appear, at 
present, to afford a means of protection for the investor against the 
operation of investment trusts in the State of California, except by those 
who qualify under the law and under the regulations. 


Here again it was held that it was impossible to legislate 
good business judgment into investment trusts; but again 
was overlooked the fact that frequent periodical disclosures 
of investment trust holdings would prevent runaway, specu- 
lative operations by such trusts and the consequent endan- 
germent to the funds entrusted to the care of their man- 
agements. 

The various efforts to curb the operations of investment 
trusts in 1928 accomplished no definite result. New trusts 
continue to be formed. Immense new sums of money are 
invested in them by the public. Their operations in the 
open market continue to expand with amazing rapidity. 
At the present time there seems still to be no formal effort 
to prevent over-speculation and restore sane investment 
principles. 

Apparently, the open speculative market operations of 
most of the trusts will continue until one of two things 
occurs: First, a drastic recession in speculative prices 
occasioned principally by the feeling among investment 
trust managements that their paper profits must be turned 
into money profits, which feeling will be followed by their 
various attempts to liquidate their speculative holdings 
ahead of their competitors; or, second, until by some manner 
or means the nature of their so-called investments is dis- 
closed publicly and frequently and the public will take its 
own effective measures to restore normal and safe con- 
ditions, largely by refusal to make new or retain old invest- 
ments in trusts shown by these compulsory public state- 
ments to be over-speculative or improperly managed other- 
wise. 

It would seem that such disclosure would enable the 
investor in investment trust securities to judge as to the 
wisdom and astuteness with which his funds were being 
invested for him. It would enable State regulatory officials, 
the managers of other trusts, the chief executives of corpo- 
rations whose common stocks were affected and the public 
generally to judge of the position of each investment trust 
in the market and whether it was safe and conservative in 
its operations or whether it was highly speculative. Auto- 
matically and without further legislation such a publicity 
provision would work towards the correction of the present 
highly dangerous and intolerable speculative situation and 
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SSS ; 
restore to the immense amount of “trust” funds now used 


under a cloud that degree of safety and conservatism to 
which they are entitled. 

Of the two alternatives, the second would appear to offer 
the only way in which a solution of the present runaway 
situation can be accomplished in an orderly, safe manner, 
free from the elements of a sudden general collapse. The 
seoner such a program is initiated by the proper semi-public 
or public agencies and carried out, the better. Either the 
parachute of full publicity will have to be used shortly, or 
there may be a crack-up. 

F. O. MARCH. 
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Interest to the Public of the O’Fallon Decision. 
By L. D. McPHERSON. 

Did the Supreme Court of the United States in its recent 
opinion in the O’Fallon case decide “the greatest lawsuit 
in history’? 

It has been estimated in many circles ever since railroad 
valuation was provided for over 16 years ago that out of it 
would arise “the greatest lawsuit in history”. The O’Fallon 
case, which was started in 1924, has been generally dis- 
cussed as such a case because it involved principles for 
determination of railroad values and operating income ap- 
plicable to all roads. The O’Fallon decision was that the 
valuation order made by the Inter-State Commerce Com- 
mission must be vacated because it appeared that no con- 
sideration had been given to the present cost to reproduce 
the railroad as required by the Act of Congress and the 
law of the land. The decision did not indicate the weight 
that should be given such cost in determining value, but 
indicated that there were perhaps many railroads which 
should be valued far below their present reproduction cost. 
As previous decisions had been consistent with this one, 
the public had generally discounted the probable effect of 
it as rendered. The extent to which the general public 
may be affected, favorably or adversely, by the decision 
may be best estimated by an enumeration of some of the 
interests which are involved. 

EFFEOTS OF THE DECISION. 

Rates will not be increased because of the decision—cer- 
tainly not for several years, or until valuations are finished. 
Some claim that the cost of most of the railroad property 
has increased about 85%; others, that the net increase is 
not more than one-half that much. Under these views the 
maximum increase in rates that the decision could possibly 
effect would be from 5 to 10%. ‘Therefore, this decision 
could not be a dominant influence to change rates. 

The “prudent investment” theory used by the Commission 
in the O’Fallon case failed to receive the approval of the 
Supreme Court. In applying this theory the Commission 
priced and depreciated railroad property which had been 
installed prior to the late war without first enhancing its 
cost for subsequent increases in prices. All property added 
later was considered at actual cost. 

Discount and brokerage commissions for underwriting the 
sale of railroad securities should be cheaper, due to the 
reassurance investors receive. 

Prosperous railroads may be relieved, to a substantial 
extent, of paying to the Government one-half of their income 
in excess of 6% on the value of its property. They are 
relieved of interest on such income until its amount is 
determined. 

Valuation expenses in Federal taxes and transportation 
rates, which to date have amounted to about $155,000,000, 
will be continued for at least several years, Even though 
these expenses seem high, the important uses to be made 
of railroad valuations include regulation of rates, security 
issues, depreciation accounting, consolidations and recovery 
of excess railway income. 

The decision may tend to clarify economic thought as to 
the reasons, if any, for differences in valuations for rate 
regulation, recapture, financing, consolidations and taxation. 

THE DECISION MAY AFFECT VALUATION. 

Legislation will be advocated on behalf of the public to 
build extensions to national highway systems to provide 
competition to the railroads. An effort will be made to 
eliminate as arbitrary, fictitious and uneconomic some pro- 
visions of the Inter-State Commerce Act and propose instead 
a principle which allows railroads a fair return for the 
Services rendered the public. A repeal of the provisions for 











findings or considering reproduction cost in fixing railroad 
values will be sought. 

The repeal would not accomplish its object as long as the 
established interpretation of the Constitution is followed. 
Similar laws have been held to be void as an invasion by 
the legislative branch of government into the separate and 
exclusive domain of the judicial branch. If the foregoing 
legislation is advocated the railroads may propose amend- 
ments to permit their net railway operating income to be 
determined as an average over a reasonable period of lean 
as well as prosperous years, instead of a single year. 

The railroads, for example, may find it difficult to 
assemble conclusive proof of current or reproductive costs 
for even the major portions of their property. If the data 
is available, the serious problem of qualifying it as proof 
of an accurate measure of such cost still remains. The 
railroads may have to prove that all of their facilities are a 
present necessity and convenience of the transportation 
plant, that they are efficient, economical and adaptable to 
transportation needs. If such a showing were made by rail- 
roads, the Bureau of Valuation of the Commission, or inter- 
veners, might prove to the contrary by the data taken from 
the numerous and frequent reports made by the railroads 
to the Commission and other Governmental agencies. These 
data may include a wealth of statistics as to such features 
as ill-advised location, uneconomic grades and curvature, 
obsolescence in equipment, bridges, tunnels, shops and other 
buildings and structures, the shifting of traffic to competing 
forms of transportation and the probable cost of substituting 
for the railroad, a more economical and efficient plant 
which would be capable of rendering the required service. 
On such showings, conflict in evidence might be so great 
that doubts might be resolved by the Commission against 
the railroads. If the members of the Commission agreed, 
and recited in the valuation order that it had duly considered 
all evidence before it, it would be difficult for a railroad 
to reverse that order in court, even in a case where con- 
fiscation of property was alleged to result. Strength for 
such a disposition of the evidence by the Commission is 
found in the regulation under which the renewal or replace- 
ment of railroad property as it is exhausted, damaged or 
retired from service is paid for as a current railway operat- 
ing expense. As prices advance the increased cost of such 
renewals as are found in the present-day railroad has been 
paid for at these advanced prices from the rates collected 
for service. If rates collectible have not been adequate to 
pay the advances in the costs of renewals plus a just con- 
tribution to depreciation reserves and a fair return on the 
value of the railway, the failure of the management to 
collect sufficient rates may have been due to economic 
causes. If the owners, by waiving a fair return, have borne 
some or all of the higher costs of renewals there is more 
equity in the demand for rates to yield a return on the 
property valued at the advanced present cost of reproduc- 
tion. If not, the payment of the higher costs by the rate- 
payers shifts to the owners the burden of proving that this 
is not a duplication of charges. 


INCREASED RAILROAD VALUATION STIMULATES OTHER FORMS OF 
COMPETITION. 

The value of railroad property is not insensible to com- 
petition which has been fostered by Government aids to 
shipping through the opening and operation of the Panama 
Canal; through intra-costal and inland waterway develop- 
ment and harbor improvements, and through the building 
of highways of more than one-third of the length of all 
main line railway mileage. Such automobile highways 
connect with other systems and constitute altogether a 
mileage of three-fourths the full length of all railway main 
line mileage. Motorbus, motor truck and private passenger 
automobile operation on these highways have depressed the 
rates and volume of railroad passenger traffic, express, 
package and less-than-carload freight, even for long dis- 
tances. The highways carry much freight that formerly 
went in carloads. Some applications have been granted to 
reduce passenger train fares as much as one-half. The 
Commission annually grants numerous petitions by railroads 
for reduction in service and abandonment of lines. This 
causes some compensation to the railroads as the local 
trains discontinued and the lines abandoned were generally 
unprofitable before competition on the highways was 
effective. Pipe line construction has also provided consid- 
erable further competition to the railroads. Competition 
by rail and water at many points depresses rates to those 
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common points. To avoid discrimination, which is forbidden 
by law, charges for shorter hauls to stations between these 
common points generally cannot be higher than for the 
longer haul to the competitive points. This alone has tended 
to depress rates at nearly all stations. Other laws defeat 
possible economies in transportation such as “full train 
crew” laws which put unnecessary employees on some trains, 
franchises, ordinances, contracts, etc., which regulate or 
interfere with the speed of operation, station stops and the 
abandonment of locations for roadway, stations, shops, etc. 

On valuation questions many railroad labor unions opposed 
the claims of the owners. Their opposition was apparently 
based on the idea that the less the owners took out of the 
revenue, the more there would be for the workers. 

RAILROAD VALUES LESSENED. 

Changes in conditions due to science and progress had not 
been taken fully into account by the Commission and were 
dealt with in the majority opinion in the O’Fallon decision 
only by inference. In a dissenting opinion emphasis is 
laid upon the extent and effect of obsolescence in decreasing 
the value of railroad property. A majority of the railroads, 
including many trunk lines, operate over grades which were 
economical only for the traffic and equipment of a genera- 
tion or two ago. On the other hand, the great amount of 
modern equipment and facilities which has been substituted 
for obsolete property by the railroads within the past few 
years has increased the net revenue. Investments for these 
improvements were commended in the dissenting opinion. 
These improved facilities were the means of eliminating 
nearly one-seventh of the number of employees previously 
required, and this opinion indicates that much further 
economy of operation could be secured by a retirement of 
substantial quantities of obsolete facilities still retained 
in service. 

While under the decision the Commission can justify a 
failure to value a railroad at or near the current cost of 
reproduction, such a valuation might not be justified solely 
on estimated net reductions to be effected in the cost of 
transportation by substituting the most modern facilities. 
It might be justified if it be shown that in the operation 
of modern equipment at or near its capacity over a roadway 
modernized to meet its requirements, transportation ex- 
penses would be reduced enough to pay the increase in fixed 
charges for financing the improvements. Such expensive 
betterments should be required by traffic which has out- 
grown existing facilities. 

While foreclosure prices are not close criteria of the value 
of railroads, the disparity between the present cost of repro- 
duction and the upset or sale price is nearly always great 
enough to suggest caution in the use of such cost as a 
measure of value. The value of railroads which have no 
net earnings should be but little more than salvage. Rail- 
road construction that was ill-advised, lines which have 
been built for traffic which has been exhausted, and lines 
which are unable to hold sufficient remunerative traffic 
against modern competitive forms of transportation con- 
stitute a considerable railroad mileage which should be 
abandoned. 

Much wasteful transportation would be avoided by a dis- 
continuation of service over them. The success of local 
interests in delaying the abandonment of such railroads is 
not generally merited by transportation necessity. The 
abandonment of main line mileage within the past 15 years 
has greatly exceeded the mileage of new construction. Much 
information as to cause, extent and progress of obsolescence 
in railroad property is accumulated in connection with the 
increasingly numerous applications filed with the Commis- 
sion for the privilege of abandoning railroads or reducing 
service. 

These strong reminders of the blight of obsolescence in 
railroad facilities may be expected to affect the judgment of 
the Commission in fixing the actual value of the railroads 
for the purpose of rate-making and recapture. 

PUBLIC AS A SECURITY OWNER BENEFITED. 

A benefit to the investing public is the effect of the de- 
cision to discourage rate reductions. The increased diffu- 
sion of railroad securities among the general public since 
the valuation was begun has created an interest in support- 
ing higher valuations. Interlocked with the interest of these 
investors is the indirect interest of the great multitude in 
all occupations and stations in life which is substantially 
affected by the dividends which they receive from mutual 
insurance companies, saving banks, trust companies and 





other forms of investment having large holdings in railroad 
securities. 

The Commission is not so limited by the decision that it 
must ignore a railroad’s financial structure. If it did this 
and relied exclusively or largely on the current cost of 
reproduction as the measure of a railroad’s ultimate value 
it would enable stockholders who carried the smaller risk 
to receive the greater profit. The borrowers receive all 
of the benefit of an increased valuation; the lenders, none. 
As an incidence to the Commission’s whole problem of regu- 
lation of railroads it can mitigate the burden on rates from 
an increased valuation by reducing the rate or return 
heretofore established by it as fair. It has changed it to 
5%%. If it should find that 4%,% would attract the capital 
needed by railroads when valued at current reproduction 
cost the loss of 1% would annul approximately one-fourth 
of the gain from the increases in the parts of the railway 
value due to changed costs. Practically such reduced rate of 
return might be difficult for the Commission to sustain in 
view of the findings by an eminent economist that a rate 
of 614% had necessarily been paid to attract capital required 
by 24 representative railroads having established credit. 


PRESENT TAXES AFFECT RATES MORE THAN THE DECISION. 

This decision is not as apt to be the cause of an increase 
in rates as the taxes now collected, since railway taxes have 
an important bearing on rates. An increase in valuation 
due to increased cost of 'reproduction or otherwise would be 
promptly used as a basis for increasing railroad taxes. 
Increases in railroad taxes from 1913 to 1928 consumed more 
than one-half of the net revenue derived from the ship- 
ments of the principal products of the soil of the representa- 
tive agricultural sections of the country. Within this time 
taxes on a typical railroad system increased nearly four 
times, and now consume approximately one-half of all gross 
passenger revenue. 

RATES ARE NOT LIKELY TO BE INCREASED. 

The chief concern of the public is the effect of the decision 
on future rates, although there is no indication that the 
railroads intend to use it as a foundation for wholesale 
upward revision of rates. None wish to establish rates so 
high that they will check production or transportation of 
goods or retard the prosperity of the territory served. 

It is rather to the interest of all railroads to attract new 
and regain lost traffic. About 20 years ago the United States 
Supreme Court decided that it was the duty of public utility 
managements to collect rates that would pay a fair return 
on the property being used in the service and for the cost of 
replacement of items of property when their usefulness was 
exhausted in service. The managements of many public 
utilities could not fully enforce this right. Others would 
not attempt it. The decision in the O’Fallon case is even a 
less definite and positive grant of power to public utility 
managements. Rates high enough to pay a fair return on 
the current cost of reproduction of all railroads will not 
likely now be enforced for the same or equally good reasons. 
Railroads make their money out of the secular growth of 
gross earnings (heretofore averaging about 4% per year), 
and their ability to reduce operating expenses. On these 
considerations rates should gradually decline. Significant 
among the economies formerly available to railroads, but 
realized more fully in recent years, is the savings in rentals 
paid by one railroad on the cars of another. Floodlights in 
freight yards permit operation for 24 hours every day, and 
have greatly increased the mileage per car per day. This 
reduced number of cars required for the larger volume of 
freight avoided the consequences of car shortages. Mileage 
between locomotive terminals has also been greatly in- 
creased. 

An analysis of the effect of the decision on railroad rates, 
if reproduction costs are taken as the sole measure of the 
value of railroad property, shows that the probable increase 
in rates required would range between 5 and 10%, the varia- 
tions being due to differences in conclusions regarding the 
real increase in costs. This estimate is made from calcula- 
tions in which the Commission’s tentative valuation of all 
railroads as of 1920 was the basic figure. From this latter 
figure deductions were made for land, working capital and 
intangibles to obtain the amount which represented that 
part of the property which would be affected by the fluctua- 
tion costs which were in controversy in the O’Fallon case. 
This fluctuating part of the railroad cost was raised to 
current cost by multiplying by index numbers. Non-de- 
preciable property included in this new cost was deducted 
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to obtain the sum to be depreciated. Depreciation was de- 
ducted from the latter sum. To the present cost of such 
fluctuating property, depreciated, was added intangibles, 
working capital, additions and betterments (since 1920) and 
non-depreciable property, including land, to obtain the ulti- 
mate value by giving full weight to increased costs. A 
return at the rate of 5%% on this ultimate value was com- 
puted. It produces a sum to provide which would require 
payment of rates from 5 to 10% higher than were collected 
in 1928. 

General increases to this extent in all rates would be 
difficult to effect in periods of comparative economic sta- 
bility. As a result of the, general disturbance in prices 
incident to the World War the Commission in 1920 increased 
freight rates from 25% to 40%, and passenger rates 207% 
following a previous increase of 40%. Business did not 
then readily adjust itself to such great changes. Gross 
revenue rose in 1921, varying from 59% to 96%. ° Reductions 
were sought by both shippers and travelers and to a con- 
siderable extent by railroads. In 1921 rates on farm 
products were reduced 10% or more. In 1922 the Commis- 
sion ordered a general reduction on all other freight amount- 
ing to 10%. Further reductions in 1923 further lowered 
rates approximately 5%. Lowering of railroad revenue per 
tone mile and per passenger mile has since continued from 
year to year. These reductions came because of actual or 
potential competition, despite the Commission’s recognition 
of its obligation under the law to establish remunerative 
rates and its denial of many railroads’ applications for per- 
mission to substantially reduce rates. 

The influence of the O'Fallon decision may be relegated 
to a minor place by the unavoidable lapse of time before the 
Commission can make ultimate valuation of the railroads. 
Or, its influence may be minimized by increased economies 
in railroad and competing forms of transportation; by other 
economic causes including the shifting of general price levels 
and cost of railroad construction and equipment by changes 
in the laws or their administration, or by railroad labor 
agreements. 

L. D. McPHERSON, 
(Formerly Valuation Attorney, Wabash Ry. Co.) 
311 Marquette Bldg., Chicago, Ill. 
June 29, 1929. 








Future Reserve Policy. 
[Editorial in New York ‘‘Journal of Commerce,” Aug. 5 1929.] 

The August letter of the National City Bank contains a 
statement concerning the current policy of the Federal Re- 
serve System which appears deserving of specially close 
attention. The head of this institution is an outstanding 
member of the Board of Directors of the local Reserve 
Bank, and the statement itself is couched in such definitive 
language as to bear the earmarks of an officially inspired 
pronunciamento, rather than the tentative comments of an 
outside observer. 

The bank letter points out that the recent increase in 
rediscounts of member banks, which has expanded the 
volume of outstanding reserve credit, does not represent 
any change in policy on the part of the financial authorities, 
but rather an emergency measure designed to tide the money 
market over a period of especially heavy credit require- 
ments. These increased credit requirements have, in fact, 
come from three sources—larger currency needs, increased 
commercial borrowing and increased brokers’ loans. The 
National City Bank points out that in the first four weeks 
of July commercial loans increased by some $100,000,000, 
while brokers’ loans expanded by $600,000,000 in all. It will 
be seen, therefore, that the special condition which has thus 
arisen is not much different, except for the larger currency 


requirements, from that which existed in the Spring. At 
that time, however, the Reserve Banks were willing, and 


in fact eager, that the banks do nothing to interfere with 
the extreme tightness in rates which resulted, whereas now 
it is pointed out that “had it not been for the willingness of 
the New York banks to go heavily into debt at the Reserve 
Bank in order to supply funds, the resultant stringency 
might easily have become serious.” 

It is difficult to agree, therefore, that there has been no 
change in Reserve policy. Between February 7, when the 
famous letter of the Reserve Board was put out warning 
member banks against countenancing further credit expan- 
sion for speculative purposes, and the early part of June, 
the banking authorities were following a policy of “fright- 





fulness,” as it appeared to the speculative element in Wall 
Street, designed to frighten traders away from the delectable 
and not unprofitable speculative activity which was then 
going ahead in full swing. Since then, there has been no 
apparent difficulty in tapping reserve credit for such specu- 
lative credit expansion. It is true that in the meanwhile 
some increase has occurred in outstanding currency and in 
commercial loans, but these gains have been small compared 
with the rapid rise of security loans into new high ground 
which has taken place. 

While there is thus room for difference of opinion as to 
whether or not the Reserve authorities are consistent, that 
is a question of wholly secondary importance at the moment. 
The Board has the privilege of changing its mind, and at 
times in the past has displayed a truly feminine propensity 
in that direction. But from the practical standpoint, it is 
far more important at the moment to learn whether this 
changed attitude is temporary or permanent. The National 
City Bank apparently looks forward to a reversion to the 
policy of the Spring after the Fall season is over. Funds 
advanced during an emergency such as it says exists at 
present are not intended to “become permanently a part 
of the credit structure,” it says. The reasoning is that, in 
order to permit commercial credit expansion, it was neces- 
sary also to allow security loans to expand several times 
that amount, while in the subsequent contraction it will be 
necessary to curtail all around. This would appear to 
promise new measures against speculative credit expansion 
before the year is over, unless in the meanwhile speculation 
falls off of its own weight. 

As a matter of fact, as long as the Federal Reserve Board 
chooses to veil its policies in partial secrecy, coming out 
with loud blasts and warnings at one time, and at others 
nimbly changing its attitude so as to baffle the business and 
financial community completely, a new factor of uncer- 
tainty will have to be allowed for in judging the trend of 
business and the security markets. Forecasting agencies, 
which have sought to commercialize the sale of rough statis- 
tical predictions, will thus have even a harder time of it 
than in the past, for there is thus one more unknown quan- 
tity of which they must take account. The National City 
Bank letter, insofar as it may represent the nearest thing 
to an “inspired” statement of the future intentions of the 
Board, promises merely a reversion to methods tried earlier 
this year, and therefore certainly does not reduce the extent 
of th uncertainties in the situation. 








German Loan Policy Approved in Report—Dr. 
Schacht’s Objections to Foreign Obliga- 
tions Answered by Enquete Commission. 


In its issue of Aug. 6 the New York ‘‘Journal of Commerce’’ 
announced the following special correspondence from Berlin 
July 25: 


A report issued this week by the official Enquete Commission approves 
in an almost unqualified way of the system of borrowing from America 
and other capital-rich countries pursued in the past five years and rejects 
every argument adduced by the Reichsbank against borrowing. 

The Enquete Commission has been sitting for years, investigating 
minutel yevery phase of German business. Its latest report deals with the 
Reichsbank, and itis unanimously signed by twelve recognized authorities. 
The Chairman of the Subcommission which drew up the report was, 
first, Dr. Hilferding, and later, when Hilferding became Finance Minis- 
ter, Prof. George Bernhard. Banker Bernhard Dernburg and eleven 
other experts were members. 

As the chief opponent of borrowing from abroad, Reichsbank President 
Schacht gave evidence to the Commission at length. He denied that the 
Reichs bank is against ail foreign borrowing. The Commission summed 
up Dr. Schacht’s views by saying that ‘‘the Reichsbank considers on 
ground ofcurrency and other considerations that a restriction of foreign 
loans is necessary .’’ 


Schacht Explains Opposition. 

The Reichsbank’s view as given by Dr. Schacht to the Commission is 
that borrowing is for three reasons objectionable. It makes for an in- 
crease in circulation and for a price rise; it creates an increasing current 
interest burden which will at some future date threaten the balance of 
foreign payments, and it leads public bodies to spend money recklessly 
on unnecessary aims, which they would not do were they confined to the 
narrow home capital market. 

Further, Dr. Schacht holds that if there were no official restrictions 
the rush to borrow would be so violent that foreign interest rates would be 
put up. And foreign distrust would be excited. 

All these arguments were used by Dr. Schacht five years ago in order 
to advocate the foundation of the Loans Advisory Board on which the 
Reichsbank is strongly represented. In law this board is only ‘‘advisory,”’ 
in practice it sanctions or vetoes absolutely all State and municipal 
foreign long-term loans and also all such private foreign loans as are 
publicly guaranteed. In certain conditions it controls short-term foreign 
credits. 

Dr. Schacht told the Commission that there is no means of checking 
excessive foreign borrowing except through the board. Reductions 


of the bank discount rate would only check short-term credits, but would 
have no direct effect on the inflow of capital. 
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The Commission found that the Loans Advisory Board proved only too 
effective as a means of checking foreign borrowing. In the four years 
1925-28 it vetoed 33% of all proposed loans; in 1928 it vetoed 48%. 
Of proposed municipal loans it vetoed 54% in the four years; in 1928 
it vetoed 63%. The Board became severer as time went on. Of municipal 
loans it sanctioned in general those designed for provision of gas, water 
and electricity, and vetoed those designed for the financing of housing 
and for road construction. 


Veto Harmful, Commission Holds. 


The Commission comes to the conclusion that the vetoing did more 
harm than good and that public bodies should in general be free to con- 
clude all the long-term loans they like. The evils which the board was 
intended to prevent were aggravated by the board’s vetoes. And the 
fears of the Reichsbank as to the ultimate bad effect of foreign borrowing 
are in the main, says the Commission, chimerical. 

Dr. Schacht has repeatedly declared in public that borrowing means 
inflation. To the Commission he stated that ‘‘when the foreign exchange 
yield of loans is paid over to German borrowers it is used only in the 
smallest measure for payment for commercial imports ek 
exchange is sold to the Reichsbank and it is expected that the Reichsbank 
in return will issue notes for home circulation. .’ This threatens 
to lead to ‘‘an extraordinary rise in the note circulation and in the price 
level.’” The Commission found that Dr. Schacht’s view is theoretically 
incorrect and is in practice confuted by statistics. Whenever as a result 
of foreign ioans the Reichsbank’s reserve of gold and exchange increases 
materially, there is a corresponding decline in home discounts and ad- 
vances. This decline might be expected. The bank’s returns and the 
diagrams prepared by the Commission show that it actually took place 
during the four years 1925-28. The Commission further rejects the 
Reichsbank’s thesis that an ‘‘extraordinary price rise’’ could result. 
The price rise could not exceed the rise which is normal in periods of good 
trade. When that limit is reached imports would increase, and exports 
decline, competition in the home market would increase and the home 
price level would be brought down by the outflow of gold to the normal 
level. 


Fear Unfounded. 


The Commission finds unfounded the Reichsbank’s fear that the in- 
creasing interest burden on long-term foreign loans will threaten the 
foreign balance of payments. The policy of checking foreign long-term 
borrowing on such grounds might, however, threaten the balance of 
payments. Vetoing long-term loans persistently led to short-term 


borrowing from abroad, or to other forms of evasion of the Advisory : 


Board’s decrees. In some cases the vetoed municipalities simply sold 


treasury bills abroad; in other cases, they issued home Reichsmark loans 
and sold the bonds to abroad. Short-term foreign credits were all the 
easier to get, because the vetoing of long-term loans tended to keep home 
money rates high. The enforced substitution of short-term debts to 
abroad for long-term was dangerous owing to the callability of the former, 
and the interest burden to abroad was increased because short-term credit 
was dearer than long-term. 


High Home Interest Danger. 

**One might suppose,” says the Commission, a great growth of foreign 
long-term indebtedness on the ground that this growth would increase 
the demand for foreign exchange, and that therein lay a threat to the 
currency. But a very much greater danger to the currency would arise 
from the fact that a high home interest level (caused by vetoing of long- 
term borrowing) must lead to an increase of summarily recallable short- 
term foreign credits.’’ 

The Commission next deals with the Reichsbank’s assertion that 
foreign readiness to grant long-term loans seduces the municipalities into 
luxury expenditure and thereby increases the local tax burden. In an 
earlier utterance, Dr. Schacht admitted that no capital received from 
abroad was directly used for luxury expenditure, but he declared that 
municipalities borrowed at home for luxury purposes and that having 
thereby exhausted the home capital market they were compelled to 
borrow from abroad when they needed money for necessary purposes. 
The Commission declares that luxury expenditure was not and could not 
be prevented by controlling merely long-term foreign borrowing. The 
control policy increased the cost of capital for necessary and useful 
aims.’’ The restriction of long-term foreign borrowing therefore aggra- 
vated instead of alleviated the burden upon the taxpayer. 


Short-Term Borrowing More Serious. 

The Commission concludes that the borrowing of capital and the invest- 
ment of capital should necessarily be regarded and treated in a responsi- 
ble way. But it condemns the policy pursued in past years of checking 
long-term borrowing. The potential evils of short-term borrowing are 
much more serious. The Commission considers that ‘‘it is neither 
effective nor beneficial to subject long-term foreign loans to special 
obstacles, this independently of whether they are for satisfaction of 
the capital need of private or of public business.’ 

The Commission’s report agrees with the known views of Finance 
Minister Hilferding, Minister of Industry Curtius, and even—it is 
understood—of Privy Councillor Norden, who is President of the Advis- 





ory Board. The Reichsbank’s views are shared by hardly any German 
authority, official or private. If the report is acted upon, the States and 
municipalities will be more free to borrow in future than they have been 
‘ in the past. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, August 9 1929. 

There is some increase in trade with the opening of August 
jed by the big industries. The recent great advance in the 
price of grain and in some other farm products naturally 
increases the buying capacity of the country and there is a 
brisk demand for summer goods, to complete assortments. 
A big event of the week has been the increase in the discount 
rate of the New York Federal Reserve Bank from 5% where 
it had remained since July of last year to6% now. Moreover, 
there was a break in the Stock Market to-day with brokers’ 
loans up to an unprecedented total. Meanwhileresumption of 
the importation of gold into this country is among the 
probabilities. 

The grain crops have been benefitted in some degree by 
recent rains, both in the spring wheat region at the North- 
west and in parts of the corn belt. Wheat has declined some 
8 to 9 cents partly because of beneficial rains and partly 
it must be added because the market had become over- 
bought. There have been some big sales of flour, partly, if not 
largely, for export. On one day the total reported was some 
2,000,000 barrels. Export sales of wheat increased at one 
time, but have latterly fallen off. One significant sign of the 
times, however, in the export trade, is the manifest demand 
from time to time for hard winter wheat for shipment by 
way of the Gulf of Mexico to Europe. It is said that it is an 
ill wind that blows nobody good. The plain fact is that 
what appears to be the partial failure of the Canadian wheat 
crop is likely later in the year to have a stimulating effect on 
the foreign demand for American hard winter wheat. The 
foreign demand for flour may also reach very important 
proportions and it is not impossible but that the European 
buying of rye and oats and perhaps corn may yet reach a 
worth-while scale. Meanwhile the flour mills are increasing 
their rate of production, and are buying quite freely of 
wheat. This is a very gratifying change for the better. 

Cotton has declined about 34¢., owing to an unexpectedly 
large estimate of the crop by the Agricultural Department 
at Washington on the 8th inst. It was stated at 15,543,000 
bales or some 1,100,000 bales larger than the last crop, and 
2,500,000 bales larger than thecrop of two years ago. The 
boll weevil is present over great areas of the Belt, but it 
does not seem as yet to have done any very serious damage. 
At any rate it has not been demonstrated. It is true that 


damage to the crop by the pest equal to that of 1927, when 
it was 181% per cent, as against 31 per cent in the worst 
weevil year on record, that of 1921. Meanwhile, with a 
curtailment of output the sales of standard cloths during 
July turn out to have been 12 per cent larger than the pro- 
duction, whereas in June they were about 20 per cent under 
production. Shipments of cloths were close to 8 per cent 
above production in July, whereas in June they were some 
12 per cent under production; stocks of cloths fell off in July 
about 41% per cent, as against an increase in June of over 
9 per cent; unfilled orders increased in July close to 3 per 
cent, whereas in June they decreased over 6 per cent. Man- 
chester remained quiet, with the strike of half a million 
workers still going on. It is understood that employers 
are willing to arbitrate the question of a reduction of 12% 
per cent in wages, but the workers appear less willing to do 
so although they originally proposed arbitration themselves. 

Bank clearings have been making a notable exhibit. The 
output of pig iron and steel for the mid-summer period is 
also on a scale that arrests attention. Chicago has had an 
excellent trade in iron and steel For seven months the out- 
put of pig iron and steel was the largest for that period on 
record. Among the industries iron and steel are reported 
to be leading in activity. Wire, wire goods and nails 
have declined as well as sheets. Alabama pig iron appears 
to be selling at relatively low price in competing sharply for 
business. Bituminous coal production in July was larger 
that that of June and 12% larger thanin July last year. 
Anthracite output in July was 13144% larger in the same 
month last year. But for seven months the anthracite 
gain is only 1% over that for the same period last year 
while the output of soft coal was 8.6% larger than in the 
same period of 1928. The production and consumption of 
petroleum and gasoline in July and for the six months ending 
July 31 outran anything ever before known for these several 
periods. 

It is believed that July saw the low point of the mid- 
summer trade and that the tendency now is clearly towards 
a larger business throughout the ramifications of American 
trade. Tobacco is selling at good prices at the sales in 
Georgia and South Carolina. Mail order houses for seven 
months gained in sales 30.3% over the same time last year. 
Chain stores gained 14%, mail and chain stores combined 





20.3% over the same period of 1928. For July the com- 


the Agricultural Department says there is a possibility of { bined sales of mail order and chain stores dropped 8% below 
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those of June but they were over 22% larger than in June 
last year. Two mail order houses in July sold 7.6% less 
than in June but 3214% more than in July last year. 

Provisions have declined partly in sympathy with grain 
prices. Coffee has been dull and 20 to 35 points lower 
with Europe selling while Brazil has bought to some extent. 
Some think that the Defense Committee while giving more 
or less support has become reconciled to a gradual decline 
in prices in the presence of persistent competition from mild 
coffee. Rubber has been in less demand and with some 
liquidation on the eve of the statistical report for July has 
declined 30 to 40 points. Sugar has declined some 7 to 13 
points in a market apparently a little overbought, uncer- 
tainty about the tariff and raw Cuban for prompt delivery 
down to 2c. a decline for the week of 4c. Tin declined about 
34¢. in quiet trading. In copper there has been the largest 
business since March at steady prices. There was good 
buying of hardwood in the Central Mississippi Valley dis- 
trict at satisfactory prices. In the Pacific Northwest there 
is a fair demand and production has increased; sales for seven 
months exceeded production and unfilled orders were 50% 
of the stocks on hand. Great damage is being done to 
timber in Idaho, Montana, Washington and Oregon by 
forest fires. There is an increased production and sale of 
small automobile cars, whereas medium priced or higher 
priced cars are not selling so well. The production of auto 
units for August it is predicted will exceed that for July 
when it appears about half a million units were produced. 

In the Stock Market sales of over 5,000,000 shares occurred 
on Friday with declines of 2 to 30 points after the Federal 
Reserve Bank of New York had raised its rate of discount 
to6%. 5% had been the rate since July 13 1928. The buy- 
ing rate of the Bank on bankers’ acceptances was reduced 
4 to 5%%. Its action in raising the discount rate to 6% 
came as a surprise to Wall Street, athough some had feared 
it for months past. London was not surprised. Chicago is 
expected to increase its discount rate. It is expected to act 
as a curb on speculation. Brokers’ loans had risen to the 
fabulous figure of $6,020,000,000—an increase in a week of 
$60,000,000. Trading was very active and excited, but the 
total was well below that of 8,239,000 shares on March 26th 
this year. But it was the first 5,000,000-share day since 
March 28th. The closing prices were generally above the 
lowest of the day. The net declines for the day included 
General Electric, 19 points; Commerical Solvents, 30 points; 
Auburn Auto, 1934; International Silver, 1514, with declines 
of 9 to 12 points in American Can, American & Foreign 
Power, American Power & Light, American Telephone, 
American Water Works, Delaware & Hudson, Johns-Man- 
ville, Keith-Albee preferred, R. H. Macy, North American 
Co., National Biscuit, Texas & Pacific, Warren Bros., and 
Westinghouse. United States Steel fell 734, General Motors 
2%, Atchison 81%. Bonds including Government issues were 
lower owing to the rate advance; convertibles dropped 1 to 10 
points. Foreign exchange was only slightly affected by the 
rise in the discount rate. Sterling was already at the gold 
importing rate; francs and lire were slightly lower. Guilders 
were at a new low. Canada dollars declined. The curb 
rallied after a sharp drop especially in Marconi-Marine. Call 
money was 8%. 

Fall River, Mass., wired that it was of great importance 
to the local textile situation and of interest to the trade gen- 
erally the announcement by the Arkwright Mills that the 
management intends to give its employees steady work 
throughout the year except for two weeks in July with a 
bonus plan by which every employee will benefit. Greens- 
boro, N. C., reported that the regular summer vacation for 
the White Car, Proximity Manufacturing Co., the Revolu- 
tion Cotton Mills and the Proximity Print Works began 
Saturday, Aug. 3. These mills will resume operations on 
Monday, Aug. 12. Charlotte, N. C., wired that the cotton 
goods market during last week felt the benefits of the drastic 
curtailment that has been in effect. From the best informa- 
tion available, it is estimated that curtailment last week 
was as heavy as during the week of July 4th and practically 
all print cloths and sheetings mills were closed. 

Chain store sales for July ranged from 7% to 47% larger 
than the same month last year in the case of 13 companies 
while the gains for the seven months’ period were reported 
as 8 to 43% compared with the same period last year. F. W. 
Woolworth reported a gain in July sales over last July a 
year ago of $1,934,648 or 9.4% and a gain for the seven 
months of this year over the corresponding period last year 
of $145,868,318 or 8.54%. S. 8S. Kresge Co.’s sales for 





July amounted to $11,686,639, an increase of 10.4% over 
July 1928. Sales for the first seven months of this year 
amounted to $79,314,447, an increase of 8.1% over the 
corresponding period last year. The production of auto- 
mobiles and trucks in July by member companes of the 
National Automobile Chamber of Commerce has been 
estimated from factory shipping reports at 327,650, a de- 
crease of 5% from July 1928, while the total for the seven 
months indicates an increase of 7% over the same period 
last year. 

A strike of 80,000 workers in the women’s dress industry 
in nine cities of the United States and Canada was author- 
ized on the 8th inst. by the general executive board of the 
International Union. The cities to be effected are New 
York, Philadelphia, Boston, Chicago, Cleveland, Baltimore, 
Kansas City, Toledo and Toronto. 

On the 5th inst. New York had a minimu temperature 
of 56 degrees. It was the coldest for that date on reeord. 
Chicago and Cincinnati had 68 to 70; Minneapolis 70, 
Duluth and Quebee 56; Milwaukee 64, Omaha 76, Texas 
maximum 100 to 108, Oklahoma 100 to 106. Yesterday it 
was 64 to 80 degrees here; Boston was’62 to 74, Chicago 70 
to 86, Cincinnati 62 to 84; Cleveland 66 to 76, Detroit 70 to 
82, Kansas City 70 to 80, Milwaukee 70 to 86, Philadelphia 
62 to 84, Portland, Me., 56 to 74, Portland, Ore., 58 to 84, 
San Francisco 54 to 66, Seattle 54 to 76, St. Louis 70 to 88, 
St. Paul 64 to 84. To-day it was 66 to 80 degrees here. 








Monthly Indexes of Federal Reserve Board. 

The monthly indexes of production, employment and trade, 
issued by the Federal Reserve Board about the first of each 
month, were made available as follows Aug. 1. The terms 
‘“‘adjusted’’ and ‘‘unadjusted’’ refer to adjustment for sea- 
sonal variations. 

(Monthly average 1923-25—100.) 
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June || June | May | June 
1929 .|1929 ./1928 .|| 1929 .|1929 .|1928 . 
Industrial Produc- Building Contracts— 
tion, adjusted— ENO S i nasa nd én 122 | 130 | 145 
errr’ 126p| 123 | 109 ||Unadjusted.___.___- 133 | 143 | 158 
Manufactures - ----.- - 128p| 124 | 111 
OS EE 112 | 116 | 101 Wholesale Distribu- 
Manufactures, ad- tion, adjusted— 
justed— (ee E rerey 96 | 102 92 
Iron and steel------- 155 | 145 | 115 ||Groceries......._.-- 92p|} 99 94 
TR ctivin nan wee ee ee 2 ea 119 | 121 | 112 
Food products - -.---.- 96 97 Se eee C900. ose 79 89 79 
Paper and printing.--| 126p)} 126r| 118 ||Men’s clothing. .___- 96 | 101 76 
Automobiles - ----.--- 166 | 261 | 317 HOBOS. ...........-.) 9 | 1% 82 
Leather and shoes.-.-| 113 | 1017; 108 ||Hardware__.._____- 93 967; 92 
Cement, brick, glass-| 134 | 1247) 123 |/Drugs__...-_..__-- 113 | 118 | 110 
Nonferrous metais-.-| 126 | 137 | 115 ||Furniture_.._..-_-- 108p| 105r| 94 
Petroleum refining..-| 170 | 168 | 153 
Rubber tires.......- * 159 | 143 Wholesale Distribu- 
Tobacco manufactur’s|; * 142 | 125 tion, unadjusted— . 
Minerals, adjusted— i, ee Rea 91 96 89 
Bituminous --.------- 100 | 102 91 ||Groceries.........-- 95p| 96 97 
pS 76 86 2 Se eee 121 | 121 | 114 
eR 136 | 135 | 118 ||Dry goods__-_____-- 70 78 71 
Iron ore, shipments__| 126 | 143 | 107 ||Men’s clothing... ___- 49 60 39 
i ee ae i) 22 26: £ eee 90 | 113 77 
SAS Oe eee: 122 | 120 | 117 |;Hardware.......-.-- 97 98 96 
OS Fe aes Bae} Bee | 300 Hrs... 5202.24 106 | 111 | 104 
ere 96 937; 93 ||Furniture.........- 95p| 99 83 
Freight Car Load- 
ings, adjusted— Department Stores 
p | RES GES SPER 108 | 111 | 102 Sales— 
SEAS 113 99 89 || Adjusted .........--. 112 | 107 | 105 
BAVOOIOOR «<2 oc cnce 79 86 &6 || Unadjusted -...-_.-- 106 | 110 | 104 
I ih iiss te tein ad 98 | 103 92 Department Store 
Forest products - - - - - 92 98 89 Stocks— 
Merchandise l.c.l., & po eee 98 99 99 
miscellaneous - . - -- 112 | 114 | 107 |i/\Unadjusted_-_-_...--- 95 | 101 96 
* Not available. p Preliminary. r Revised. 
FACTORY EMPLOYMENT AND PAYROLLS. 
(Unadjusted 1919=—100.) 
Employment. Payrolis 
June May June June May June 
1929 1929. | 1928. | 1929. | 1929 1928. 
- | SA pea aES AAO ae met Bee ee 94.3 94.6 89.6 | 111.1 | 113.3 | 103.6 
SE MO og cikbkee wen 98.5 97.8 85.0 | 107.7 | 109.6 93.7 
ea te 90. 91.0 87.4 99.6 | 100.7 93.5 
| ESS ere ea ete Bey 92.2 92.9 88.6 | 101.2 | 104.1 94.2 
IN ss sos bo oh adeh 3b te oe cw ai es 88.3 88.4 85.9 97.6 96.6 92.6 
| AEE eae Ae: 88.7 88.2 87.7 | 100.5 | 101.1 99.9 
OOS VORMOIEG < 5 on ic actiicces 73.3 73.2 72.7 85.9 88.2 81.3 
pS SESS Tea ESRI Se 153.2 | 165.1 | 141.1 | 188.6 | 211.9 | 169.5 
Paper and printing--.......----- 109.0 | 108.7 | 106.1 | 153.8 | 154.6 | 146.7 
RR ap ee ee 86.0 84.4 84.2 | 104.7 | 102.6 | 101.3 
NE ONES ous a nae oda om 77.3 779 776 78.7 77.2 76.3 
OO: G06, SING s coin ce ucanson 112.2 | 111.0 | 114.9 | 139.2 | 137.5 | 141.3 
I Mc ace mcenanmnnine 76.3 754 77.5 82.0 79.7 82.5 
ey Oe ee 77.9 78.4 75.1 ' 110.5 | 112.5 | 106.1 





























Department of Commerce Monthly Indexes Show Gains 
in Production—Decline in Unfilled Orders. 
In issuing on Aug. 5 its monthly indexes of production, 
stocks, and unfilled orders, the Department of Commerce 
at Washington says: 


Production. 
Industrial production during June, after adjustment for seasonal changes, 
showed gains over both the preceding month and June of last year, accord- 
ing to the weighted index of the Federal Reserve Board. The principal 





increases over June 1928 in the output of manufactured goods occurred 
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in iron and steel and automobiles, if allowances are made for seasonal 
- As compared with a year ago, all major groups showed larger 

output in June. Mineral production, after adjustments for seasonal 

Conditions, was lower than in May but greater than a year ago. 


Commodity Stocks. 

Stocks of commodities held at the end of June were smaller than at 
the end of the preceding month, but showed a gain over last year. As 
Compared with a year ago, the increase in the general index was due to 
larger holdings of raw materials, stocks of manufactured goods showing 
a decline from June 1928. 

Unfilled Orders. 

The index of unfilled orders showed a decline from the preceding month 
but was higher than a year ago. Forward business for all groups for 
which data are available was higher than a year ago. 


INDEX NUMBERS (1923-1925 100). 


from last week’s index of 149.6 (revised), which continues 


the decline begun the last week. In announcing this, the 
“‘Annalist’’ says: 


The lower index this week, as was the case last week, is the consequence 
of sharp declines in prices in the farm products group, with sympathetic 
declines in the food products group; and more moderate declines in the 
textiles, fuels and miscellaneous groups. All the grains showed sharp 
price declines and there were also declines in hogs and eggs. Flour and 
all meat prices were reduced in the food products group, as were also 
potatoes. In the fuels group an increase in gasoline prices was balanced 
by lower crude petroleum prices. Declines in rubber prices explain the 
change in the miscellaneous group index. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES, 
(1913==100.) 





May 
1929. 





Productton— 
Raw materials: 
Animal products 

Crops 


ry 
Industrial (compiled by Federal Reserve Board) -_- 
Minerals 
Total manufactures (adjusted) 
Iron and steel 


Leather and shoes 
Cement, brick, and glass 
Non-ferrous metals 
Petroleum refining 
Rubber tires 
Tobacco manufactures 

Commodity Stocks— 

Total 


Manufactured goods 
Unfilled Orders— 




















Loading of Railroad Revenue Freight Largest Ever 
Reported for this Time of Year. 


Loading of revenue freight for the week ended on July 27 
totaled 1,101,061 cars, the Car Service Division of the 
American Railway Association announced on Aug. 7. This is 
the first time that loadings have exceeded the 1,100,000 car- 
mark at this season of the year, being an increase of 5,064 
cars over the corresponding week in 1926, which marked the 
previous high loading for this period of the year. It also 
was an increase of 66,735 cars compared with the same 
week last year and an increase of 56, 64 cars over the same 
period in 1927. Compared with the preceding week this 
year, the total for the week of July 27 was an increase of 
22,366 cars, with increases being reported in the total loading 


of all commodities. Further details follow: 

Grain and grain products loading for the week totaled 70,076 cars, the 
highest ever reported for this commodity since the week of Oct. 27 1924, 
when the loading of grain and grain products reached the peak of 72,516 
cars. Compared with the corresponding week last year, it was an increase 
of 14,771 cars as well as 11,275 cars over the same period in 1927. In the 
western districts alone, grain and grain products loading totaled 50,884 
cars, an increase of 9,280 cars over the same week in 1928. 

Ore loading for the week of July 27 amounted to 80,234 cars, the highest 
week’s loading since the week ended Aug. 25 1926. It was an increase of 
17,583 cars over the same week in 1928 and an increase of 15,792 cars com- 
Pared with the corresponding week two years ago. 

Miscellaneous freight loading for the week totaled 425,039 cars, 16,329 
cars above the same week last year and 24,244 cars over the corresponding 
week two years ago. 

Coal loading amounted to 164,373 cars, an increase of 8,151 cars over 
the same week in 1928 and 5,961 cars above the same period in 1927. 

Live stock loading totaled 24,116 cars, 2,079 cars above the same week 
last year but a decrease of 2,318 cars under the corresponding week in 1927. 
In the western districts alone, live stock loading amounted to 18,400 cars, 
an increase of 1,882 compared with the same week in 1928. 

Loading of merchandise less than carload lot freight amounted to 257,782 
cars, an increase of 2,486 cars above the same week in 1928, and 1,037 
cars over the same week two years ago. 

Forest products loading totaled 67,737 cars, 2,264 cars above the same 
week in 1928, but 1,807 cars under the corresponding week in 1927. 

Coke loading amounted to 11,704 cars, an increase of 3,072 cars above the 
corresponding week last year and 2,180 cars over the same week two years 
ago. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1928 and also 1927 except the Southern 
which reported a decrease compared with the corresponding weeks in the 
two preceding years. 


Loading of revenue freight in 1929 compared with the two previous 


years follows: 


Four weeks in January 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Four weeks in May 
Five weeks in June 
Four weeks in July 











Annalist’s Weekly Index of Wholesale Commodity 
Prices. 

The ‘‘Annalist’’ weekly index of wholesale commodity 

prices stands at 148.1, representing a decline of 1.5 points 


Aug. 6 1929. 


146.2 
152.9 
145.4 
161.8 
128.3 
153.7 
134.6 
127.2 
148.1 


July 30 1929. | Aug. 7 1928. 
150.0 
153.3 
153.6 
163.6 
120.8 
156.5 
134.6 
121.1 
149.8 





148.5 
156.0 
*145.4 














* Revised. 








Chain Store Sales Continue to Soar to New High 
Levels. 


Sales of 36 leading chain store companies for the month 
of July amounted to $205,359,576, an increase of $47,657,090, 
or 30.21 %over the same month a year ago, according to a 
compilation by Merrill, Lynch & Co. of this city. Safeway 
Stores, Inc., Walgreen & Co., Neisner Bros., Inc.,#Met- 
ropolitan Chain Stores, Inc. and G. C. Murphy Co. led 
all others in point of percentage gain with increases of 
114.3%, 52%, 50%, 47.2% and 44.3%, respectively. 
Safeway Stores, Ine., led all others in point of dollar gain 
with an increase of over $10,000,000. 

Sales of these same 36 chain store companies for the 
seven months ended July 31 1929, totaled $1,380,921,749, 
an increase of $296,114,563, or 27.29%, over the corres- 
ponding period last year. A comparative table shows: 





Month of July. 
1929. | 


First Seren Months. 
1929. 1928. 





1928. Ine. 





Sears Roebuck - --- 


Kroger Grocery - - - 
F. W. Woolworth - 
Montgomery Ward 
Safeway Stores - --- 
J.C. Penney Co--- 


National Tea Co- - 
5. H. Kress 
W. T. Grant 


McCrory Stores --- 
Nat. Bellas Hess - - 
Daniel Reeves, Inc. 
Childs Co 

J.J. Newberry ---- 
Interst. Dept. Sts- 
Melville Shoe Co - - 
West. Auto Supply 
F. & W. Grand- --- 
MeLellan Stores - - 
Lerner Stores 


Met. Chain Stores - 
PeoplesDrug Stores 
Waldorf System - -- 
Neiser Bros 

G. C. Murphy ---- 
Amer. Dept. Stores 
Lane Bryant 
Mangel Stores - - - - 
Isaac Silver & Bros. 
Winn & Lovett ---- 
Fed.BakeShops, Inc 
Sally Frocks, Inc - - 
Edison Bros. Stores 


Totals 





$ 

33,500 ,666 
x27 ,547 ,049 
22,521,611 
19,808,343 
18,971,315 
14,553,644 
11,686,639 
6,999,631 
5,094,696 
4,523,746 
4,011,438 
3,297,788 
3,082,020 
x2,734,133 
2,259,456 
2,166,578 
1,867 ,436 
1,866,823 
1,680,000 
1,634,632 
1,628,375 
,537,911 
,506,174 
,337 421 
,309 ,202 
257 ,865 
152,136 
148,439 
039,927 
925,113 
733,257 
649,583 
467 ,853 
344,599 
262,491 
251,586 


205,359,576 


ee 





$ 

26,276,337 
19,361,546 
20,586,963 
13,976,559 

8,852,670 
11,734,299 
10,583,058 


1,570,097 
1,655,203 
1,192,149 
1,205,007 
1,278,220 
1,118,688 
1,368,083 
908,290 
933,689 
, 105,083 
768,060 
795,865 
824,544 
718,738 
651,050 
461,783 
371,168 
305,384 
227 ,047 
219,848 


20.71 
28.7 
12.62 
40.66 
26. 
12.84 
13.61 
14.4 





157,702,486; 30.21 


$ 

226,229,377 
168,179,724 
158,331,442 
142,615,883 
112,993,767 
97,639,898 
79,314,477 
52,014,874 
33,867,345 
31,394,863 
25,011,680 
22,323,537 
25,942,460 
20,222,815 
15,579,011 
12,878,359 
13,358,375 
14,479,720 
8,299,154 
10,782,663 
10,731,542 
9,432,167 
11,067,250 
8,124,697 
8,434,500 
9,144,066 
6,890,995 
7,604,767 
8,989,945 
9,199,175 
5,944,637 
3,816,502 
3,566,174 
2,540,677 
1,970,460 
2,004,771 





$ 

172,375,402 
114,623,774 
145,868,318 
110,544,474 
56,451,464 
83,488,166 
73,373,322 
48,731,304 
31,885,918 
25,021,754 
16,871,076 
20,499,818 
22,484,606 
18,675,511 
15,175,919 
9,003,643 
10,416,654 
12,014,453 


6,190,520 
10,001,855 
6,181,834 
6,129,444 
8,355,639 
4,482,172 
5,562,014 
6,763,181 
6,795,997 
4,416,328 
3,082,046 
2,736,418 
2,277,395 
1,366,234 
1,579,381 


% 
31.2 
46.72 

8.54 
29.0 

100.16 
16.95 
8.09 


> 
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x Five weeks. 








Changes in Cost of Living in Various Cities Since 1914. 


Changes in the cost of living in 32 cities and in the United 
States as a whole were given out on Aug. 3 by the Bureau 
of Labor Statistics of the United States Department of 


Labor. 


The following tables, 1 and 2, show changes in the” 


total cost of living in 19 of these cities from December 1914 
to June 1929 and in 13 cities from December 1917 to June 


1929. 


In addition the tables show the changes in each 





city from June 1920, June 1928, and December 1928, re- 
spectively to June 1929. The first column in the tables 
shows the changes from the time this survey was first 
taken up to June 1929. The second column shows the 
changes from the date when prices were the highest to the 
present. The third column shows the changes during 
the year preceding June 1929 and the last column shows 
the changes for the six-month period preceding June 1929. 
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TABLE 1.—CHANGES IN COST OF LIVING, 19 CITIES, DECEMBER 1914 
TO JUNE 1929. 





Per Cent 
Decrease 
from 
June 1920 to 
June 1929. 


18.9 
21.5 
19.3 


Per Cent 
Increase 
jrom 
Dec. 1914 to 
June 1929. 


Per Cent of Increase (+-) 
or Decrease (—) from 


June 1928 to | Dec. 1928 to 
June 1929. June 1929. 


+0.1 —0.1 
—1.7 
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TABLE 2.—CHANGES IN COST OF LIVING, 13 CITIES, DECEMBER 1917 
TO JUNE 1929. 














t+tttt | tttt ltt] et 
orocoorooooorr 

WH ROH awvnrvodbowine 
LELLi Lalit 


wyow 
oo 
Awe 








Per Cent of 
Increase 
Srom 
Dec. 1917 to 
June 1929. 


Per Cent of 
Decrease 
from 
June 1920 to 
June 1929. 


Per Cent of Increase (+-) 
or Decrease (—) from 
ONUy. 





June 1928 to 
June 1929. 


—0.3 


Dec. 1928 to 
June 1929. 





AEE. 0 0 ot tintarctignea 
Birmingham 
Cincinnat! 


22.6 


| 
a 
ee 


12.3 
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16.6 
Average, U. 8 | 21.4 +0.1 
Note.—The increase for the United States from 1913 to June 1929 is 70.2%. 
Tables 3 and 4 show the changes from December 1914 or 
December 1917 to June‘l1929 in each group of items, and 
in the total cost of living, in each of the 32 cities. 


TABLE 3.—CHANGES IN THE COST OF LIVING IN 19 CITIES FROM 
DECEMBER 1914 TO JUNE 1929 BY GROUPS OF ITEMS. 
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Per Cent of Increase from December 1914 to June 1929 in Cost of 





Ctty. 


Food, |Clothtng.| Rent. Miscel- 


laneous. 


119.8 

92.1 
118.9 
101.7 
117.9 
130.4 

92.1 
105.1 
111.1 
108.1 


Furn. All 


Items. 
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TABLE 4.—CHANGES IN THE COST OF LIVING IN 13 CITIES FROM 
DECEMBER 1917 TO JUNE 1929, BY GROUPS OF ITEMS. 





Per Cent of Increase from December 1917 to June 1929 in Cost of 


Fuel 
and 
Light. 


28.4 
35.5 
60.8 
19.0 


Cty. 





House 
Furn. 
Goods . 


14.6 
10.6 
13.6 
17.4 


_ 


Food. |Clothing.| Rent. Miscel- All 


Items. 





Atlanta 
Birmingham - - .- 
Cincinnati 


13.6 
12.3 
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Dun’s Report of Failures in July. 

Only a small numerical change marks the insolvency 
record for July from that for June, and this also is true 
of the comparison with the totals for recent preceding 
years. The liabilities, on the other hand, disclose wider 
variations. Thus, commercial failures in the United States 
last month numbered 1,752, which is a slight decline from 
the 1,767 defaults reported to R. G. Dun & Co. for June 
and represents the third consecutive monthly reduction. 
In April there had been an unexpected’ rise in number of 
insolvencies to above the 2,000 level, but the subsequent 
trend, in common with the usual experience, has been 
toward improvement. When the July returns are con- 
trasted with those of the same month in 1928, little altera- 





tion in the number of failures appears, for the total in 
July last year was 1,723. Two years ago there were 1,756 
defaults, so that the number for July of recent years has 
shown only minor fluctuations. 

Tending in an opposite direction from the number of 
insolvencies, last month’s indebtedness rose to $32,425,519, 
or about 34%% above the amount for June. With that 
exception, however, the present aggregate is the smallest 
for the current year. A year ago in July, the liabilities 
were relatively moderate, at $29,586,633, or something 
less than 10% under last month’s figures. In July of 
1927, on the other hand, the indebtedness exceeded $43,- 
000 ,000. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 





Liabilities. 
1928. 

$29,586,633 

$29,827,073 


Number. 





1928. 
1,723 
1,947 
2,008 
1,818 


5,773 


1927. 
1,756 
1,833 
1,852 
1,968 
5,653 


2,143 
2,035 


1929. 
$32,425,519 
$31,374,761 


1927. 

$43,149,974 
$34,465,165 
41,215,865| 36,116,990| 37,784,773 
35,269,702} 37,985,145) 53,155,727 
$107 ,860,328|$103,929,208/$125,405,665 
$36,355,691) $54,814,145) $57,890,905 
34,035,772} 45,070,642) 46,940,716 
2,465 53,887,145) 47,634,411) 51,290,232 
6,643 '$124,268,608'$147,519,1981$156.121,853 


BRANCHES OF BUSINESS—JULY 1929. 











Second quarter 





Sea 
February 
January 























First quarter. - 





FAILURES BY 





Number. 
1929.|1928.|1927. 


Iron foundries and nails. - -- 15 17 
Machinery and toolds 14 
Woolens, carpets & knit g’ds 1 

Cottons, lace and hosiery - - - 
Lumber, carp’ters & coopers 
Clothing and mililnery 
Hats, gloves and furs 
Chemicals and drugs 
Paints and oils 

Printing and engraving ---- 
Milling and bakers 
Leather, shoes and harness_ 
. eee 
Glass, earthenware & brick- 
All other 


Thabdilittes. 
1928. 


$153,806 
408,181 
6,260 
43,900 
3,191,896 





Manufacturers— 1929. 


$361,085 
795,840 
30,000 
647,035 








111,669 
173,503 


18,668 
5,212,866| 5,752,036 


$12,767 ,455|$12,932,132/$16,742,565 


$1,118,443 $747,092 $791,748 
2,233,517 84| 1,325,722 
942,390 
188,175 
1,898,076 
1,045,495 
778,240 





Total manufacturing - ~~. 
Traders— 
General stores 
Groceries, meat and fish - -- 
Hotels and restaurants 
Tobacco, &c 
Clothing and furnishings - -- 
Dry goods and carpets 
Shoes, rubbers and trunks-- 
Furniture and crockery - --- 
Hardware, stoves and tools_ 
Chemicals and drugs 
Paints and oils . 
Jewelry and clocks : f 52,116 37, 
Books and papers_---.---- y 178,316 
Hats, furs and gloves 82,300 
All other 3,853,051 


41,825 41,000 
3,466,947!) 3,660,817 


$14,605,398 |$12,899,466|$16,832,346 
5,052,666) 3,755,035| 9,575,063 


$32,425,519'$29,586,633'$43, 149,974 





Total trading 
Other commercial 


























Total United States__---- 











Dun’s Price Index. 
Monthly comparisons of Dun’s index number of wholesale 
prices, based on the per capital consumption of each of the 
many commodities included in the compilation, follow: 





Aug. 1 1928.|Aug. 1 1927.| Aug. 1°26. 


$33 .610 
20.024 
20.251 
19.053 
33.841 
22.014 
37 .542 


$186 325 


Groups. Aug. 1 1929.)July 1 1929. 
$35.153 $32.398 
24.144 
21.646 
18.885 
34.533 
21.291 
36.554 


$192.206 





Breadstuffs - - -- $37 .190 
23.211 
Dairy & garden 20.761 


Other food - - - - 


Miscellaneous - - 




















$188 .689 $194.132 S185.129g 











500 Skyscrapers in Chicago at End of 1930 According to 
Indiana Limestone Co.—450 Buildings Over Ten 
Stories High at Present. 


By the end of 1930 Chicago will have five hundred sky- 
scrapers—half a thousand buildings ranging higher than ten 
stories, according to President A. E. Dickinson of the Indiana 
Limestone Co. who has provided the stone for many of the 
outstanding structures. It is stated that to-day there 
are more than 450 in actual use, and a survey shows that 
permits issued and contemplated will again cause a great 
shift in the Chicago skyline in the next 12 months. There 
are now 385 buildings between ten and twenty stories, 
and sixty-five ranging over twenty stories, reports Mr. 
Dickinson, who adds: 


Cities with more than a hundred skyscrapers are Los Angeles, Boston, 
Philadelphia and Detroit. Big strides are being made by Kansas City, 
St. Louis, San Francisco and Pittsburgh, but all have a long way to go to 
reach the hundred mark. 
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Chicago stands alone among cities in point of floor space. The Furniture 
Mart, now largest, will soon yield to the new Merchandise Mart, under 
construction. 

Being the original home of the skyscraper with the old Tacoma building, 
page torn down, Chicago has taken a long lead over all other cities save 

ew York. 








Business Conditions in Cleveland Federal Reserve 
District—Less Than Usual Seasonal Decline Noted 
—Department Store Sales in June Above Those of 
Same Month last Year. 


The Cleveland Federal Reserve Bank reports that the 
unusually high rate of business activity which was generally 
experienced in its District during the first half of 1929 is 
continuing into the third quarter with less than the normal 
seasonal decline. In its August 1 Monthly Business Review 
the Bank also says: 

Steel operations in the Pittsburgh-Youngstown-Cleveland District in 
mid-July were at 95% of capacity, which nearly equaled the record of May. 
The automotive demand has slackened due to factory curtailment in prepara- 
tion of new models, but the general level is being maintained by large 
orders of pipe, structural and railroad materials. 

Sales of department stores in June were 3.4% larger than in the same 
month of 1928. Wholesale distribution in most lines was better than a 
year ago. Hardware sales increased 5.4, drugs 3.7, and dry goods 6.3%. 
Grocery sales declined 1.7% in June but were larger for the first six months 
of 1929 than they were in 1928. 

Conditions in most manufacturing lines showed little change from a 
month ago. Consumption of electric power in June was slightly under 
the May rate but averaged more than 15% higher than in June 1928. Tire 
demand slackened less than the seasonal amount in July. Shoe production 
has increased. Paint and varnish concerns are operating at higher levels 
than in 1928. Motor accessory concerns continue to do a good volume of 
business. The clothing trade, adversely affected by the unseasonable 
weather, is reporting larger Fall orders. Wearing apparel sales in June 
were 1.1% larger than in June a year ago. 

Coal production continues to show a substantial increase in volume but 
prices are low, and though conditions are better than they have been for 
some time, they are not satisfactory. Building in July showed a slight 
increase but the industry continues behind last year levels. Industrial and 
commercial building has been good but the decline in residential building 
more than offset the slight increase shown in other types. 


Regarding the rubber and tires industry the Bank says: 


Rubber and Tirés. 


Reports coming from large manufacturers of tires in this District indicate 
that second quarter business was considerably ahead of the same period 
last year so far as tonnage and the number of units produced is concerned. 
The dollar volume was about on a par with 1928 levels and may be 
favorably interpreted in light of the fact that prices during most of the 
second quarter of 1928 were considerably higher than they are this year. 
It will be remembered that on June 11 1928 prices of tires were generally 
reduced and have not changed, to any extent, since that time. Earnings 
statements which are beginning to appear are very favorable and reflect 
the generally increased activity of the first half of 1929. 

The demand for tires as original equipment slackened somewhat in July 
but the decline is reported to be less than seasonal. Orders by dealers for 
replacement stocks have been holding up well. The rubber sundry trade 
is active and the demand for all rubber products, except tire sundries, has 
increased. The demand for the latter, however, is about the same as a 
year ago. 

Imports of crude rubber in June were 44,499 tons against 49,180 in 
May and 25,092 in June last year. Imports for the six months were 318,598 
tons and for the same period of 1928, 212,497 tons. 

Stocks of rubber are large but imports in July continued to decline, 
although they are still above 1928 levels. Consumption was likewise lower 
in June, being 43,227 tons as against 49,223 tons in May and 37,676 tons 
in June a year ago. 

Prices have remained rather steady with a weakening tendency noticed 
during the past month. The June average was 20.47c. a pound, which was 
fractionally lower than for any month since January and compared with 
19.15 in June 1928. 

As to building operations in the Cleveland Reserve Dis- 


trict, the Bank reports as follows: 


Building. 

Total building contracts awarded in the Fourth District amounted to 
$53,010,544 in June compared with $69,605,000 in June 1928, a decrease 
of 23.8%. Residential building in the District continued slow and only 
amounted to $16,297,000 as compared with $21,498,000 in June a year ago, 
a loss of 24.2%. 

For the first six months of this year total contracts awarded in this 
District amounted to $307,334,000, a decline of only 8.2% from 1928. All 
of this decline is found in residential building which was 26.4% less than 
for the first half of 1928, and amounted to only $90,674,000. If the resi- 
dential figures are excluded from the total, all other types of building show 
an increase of 2.4% for the half year just ended. 

For the first twelve days in July the daily average rate of contracts 
shows a slight improvement in the Pittsburgh District, which includes 
slightly more territory than is included in the Fourth District. Aceording 
to the F. W. Dodge Corporation, contracts awarded in this District for 
July 1 to 12, inclusive, averaged $2,540,490, an increase of 13.6% from 
the daily average of June and of 2.6% from the daily average for the 
entire month of July 1928. 

The valuation of building permits as shown by 27 cities in this District 
totaled $22,214,572, a decline of 20.4% in June compared with the same 
month last year. For the first six months the decline was 19.5% and is 
much larger than the 3% loss shown for the country as.a whole. 








Slight Recession in Business Activity in St. Louis 
Federal Reserve District. 


The July 30 Monthly Review of the Federal Reserve Bank 
of St. Louis states that “due chiefly to seasonal influences, 
business in this District receded slightly during the past 
thirty days as contrasted with the similar period immedi- 





ately preceding.” “Taken as a whole, however,” says the 
Bank, “the general rate of activity in commerce and industry 
was measurably higher than at the same time during the 
past several years.” The Bank continues: 

Production and distribution of merchandise continued on an unusually 
large scale and the more seasonable weather was reflected in increased sales 
in a number of lines handling goods for ordinary consumption. This was. 
true particularly of apparel, drugs and chemicals, electrical supplies and 
sporting goods. Retail trade generally was in considerable volume, but was 
relatively better in the urban centers than in the country and small towns, 
which latter fact was due in part to preoccupation of agriculturists with 
harvest and intensive field work. While purchasing by retail merchants 
is still chiefly on an immediate requirement basis, wholesalers, notably 
of dry goods, boots and shoes and hardware, report a larger volume of 
future orders than at the corresponding period of 1928. 

Manufacturing activity was at an unusually high rate for this time of 
year. Numerous plants which ordinarily close down for inventory and 
repairs around July 1 remained in operation, and many which did close 
temporarily resumed production after less than the customary period of 
idleness. The iron and steel industry, which has been unusually active 
since the first of the year, receded slightly from the rate of the preceding 
month, but the slowing down was occasioned more by extreme high tem- 
peratures and necessity for repairing equipment than economic causes. 
Building activities slackened, both as compared with the preceding month 
and a year ago, and production and distribution of automobiles was also 
smaller. Activities at textile mills, lumber mills, quarries, clay products 
and glass plants, and furniture factories receded as compared with the 
preceding thirty days. Debits to checking accounts in June fell 6.0% 
below the May total, and were 1.8% less than in June 1928. 

According to the Employment Service of the United States Department 
of Labor, there was an increase in employment in this district during 
June, mainly in the outdoor occupations, and among unskilled laborers. 
A surplus of common labor still exists, however, most noticeable in the 
large cities. Taken as a whole, the thirty-day period was the most 
auspicious for agriculture of any experienced this season. Crops made 
good progress, and the Winter wheat and oats harvest was completed 
under favorable conditions. Of equal importance to the farming com- 
munity was the substantial advance in cereal prices which took place in 
late June and the first half of this month, 

In the bituminous coal trade conditions underwent no marked change as 
contrasted with the preceding thirty days, but in most fields further 
slight improvement was in evidence and the undertone firmer. 

* * * 

The movement of freight by railroads operating in this district con- 
tinued to run ahead of the volume during the same period in all preceding 
years. There were notable gains in loadings of grain and grain products, 
and in the merchandise and miscellaneous freight classification substantial 
increases were recorded over the preceding year and 1927. For the country 
as a whole loadings of revenue freight during the first 26 weeks this 
year, or to June 29, totaled 25,596,938 cars, against 24,461,773 cars 
for the corresponding period in 1928, and 25,521,040 cars in 1927. The 
St. Louis Terminal Railway Association, which handles interchanges for 
28 connecting lines, interchanged 242,703 loads in June, against 244,051 
loads in May, and 216,072 loads in June 1928. During the first nine 
days of July the interchange amounted to 66,811 loads, against 68,471 loads 
during the corresponding period in June, and 63,699 loads during the first 
nine days of July 1928. Passenger traffic of the reporting lines in June 
decreased 3% as compared with the same month in 1928. Estimated 
tonnage of the Federal Barge Line between St. Louis and New Orleans 
in June was 104,300 tons, the largest on record for that particular month, 
and comparing with 123,850 tons in May, and 90,658 tons in June 1928. 

Collections during the past thirty days developed some irregularity, 
though on the whole were well up to the high average of the preceding 
several months. Payments in the rural sections were interfered with to 
some extent by the fact that farmers were intensively employed with 
harvest and were unable to get to town. Some backwardness was noted 
in the coal mining areas. In the large cities important wholesale and 
manufacturing interests reported payments in considerable volume, and 
larger than at the corresponding period last year. Absence of numerous 
customers on vacations affected collections of department stores and other 
retail establishments in the urban centers. Questionnaires addressed to 
representative interests in the several lines scattered through the district 
showed the following results: 


Excellent. Good. Fair. 
CS | ere ee ee re 2.9% 
NE a Se ere ee 3.4 


Gs, Ese ctnedapaedbenpeaaan 1.3 

Commercial failures in the Eighth Federal Reserve District in June, 
according to Dun’s, numbered 98, involving liabilities of $1,894,983, 
against 107 defaults in May with liabilities of $1,215,307, and 105 failures 
for $962,860 in June 1928. 





Business Conditions inYRichmond? Federal Reserve 


District—Retail Trade in June Above That of Year 
Ago—Moderate Credit Expansion During}Month. 


Conditions in the Richmond Federal Reserve District are 
thus summarized in the July 31 Monthly Review of the 


Federal Reserve Bank of Richmond: 

Between the middle of June and the middle of July there was a 
moderate credit expansion in the Fifth [Richmond] Federal Reserve Dis- 
trict, member banks increasing their outstanding loans and also their 
rediscounts at the Reserve Bank. Reporting member banks in leading 
cities increased their loans on stocks and bonds by $13,737,000 during the 
month, but reduced their other loans $1,122,000. At the middle of July 
the Federal Reserve Bank of Richmond was rediscounting less for city 
member banks than a year ago, but country banks were borrowing slightly 
more this year. Debits to individual accounts in 24 Fifth District cities 
during the four weeks ended July 10th this year were seasonally larger 
than debits during the preceding four weeks, and were also larger than 
in the same period a year earlier, ended July 11 1928. Deposits in both 
mutual savings and member banks rose during June, but at the end of 
the month deposits in member banks were lower than on June 30th a year 
ago. Business failures in the Fifth District were more numerous and 
liabilities were greater in June 1929 than in other recent Junes, but the 
record of the first half of this year was better in both number of insolven- 
cies and liabilities involved than the record of the first half of 1928. 
Employment is about up to seasonal level, and is better than a year ago. 
Coal production in June was perhaps a little above the average for this 
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time of year, and total production this calendar year exceeded that of 
the first six months of 1928. The textile situation did not improve 
materially during June and early July, but continued better than in 
June and July last year. Cotton prices declined about $2.50 a bale last 
month, but recovered during the third week in July. On the whole, pros- 
pects for agriculture appear to be fairly good in the Fifth District this 
year, although wet and cool weather retarded growth and prevented proper 
cultivation of many fields. Retail trade in June, insofar as reflected in 
department store sales, was better than in June 1928, and aggregate sales 
during the first half of this year exceeded sales in the first half of 1928, 
but wholesale trade in June was less than in June last year in all lines 
for which figures are available except shoes. 

In its survey of department store and wholesale trade 


the Bank says: 

Thirty-one leading department stores sent figures on their June 1929 
business to the Federal Reserve Bank of Richmond, and an analysis of the 
figures shows sales averaging 4.6% above sales in June 1928. On a daily 
basis, the increase this year is really larger than the percentage indicates, 
since June 1929, with five Sundays, contained one less business day than 
June last year. Total sales in the reporting stores from January 1st through 
June this year averaged 2.8% above sales during the first half of 1928, 
and June 1929 sales were 8.4% larger than average June sales during the 
three years 1923-1925, inclusive. Baltimore stores averaged the largest 
gains in sales last month in comparison with sales in June 1928, but in total 
sales for the first half of 1929 the Washington stores showed the largest 
increase over 1928. 

Stocks of merchandise on the shelves of the reporting stores at the 
end of June averaged practically the same as on June 30 1928, but were 
5.1% less than stocks on hand a month earlier this year, May 31 1929, a 
seasonal reduction. 

The percentage of sales to average stock carried during June was 29.1% 
for the district as a whole, and the percentage of total sales during the 
first half of 1929 to average stock carried during each of the six months 
was 162.7%, indicating an annual turnover of 3.25 times, compared with 
a turnover rate of 3.09 times in the first half of 1928. 

Collections by thirty of the thirty-one reporting stores during June totaled 
28.5% of outstanding receivables as of June Ist, a slightly lower figure 
than 28.7% of outstanding receivables collected in May this year and 
exactly the same figure reported for June a year ago. Baltimore and 
Washington reported somewhat better collections in June 1929 than in 
June 1928, but Richmond and the Other City stores reported slower col- 
lections last month. 

Wholesale trade in the Fifth Reserve District in June 1929, as reflected 
in reports from 69 firms in five lines, was in smaller volume in nearly 
all lines than in either May 1929 or June 1928. Furniture is not shown 
in the table this month, an insufficient number of firms having reported to 
reflect the trend in that line. Reporting shoe firms showed slightly larger 


sales in June this year than in June last year, but the other four lines 








reported decreased sales during the 1929 month, hardware with a decline 
of 12.9% showing the greatest drop. In comparison with May 1929 sales, 
those of June 1929 were lower in every line reported upon. Cumulative 
sales during the first half of 1929 exceeded sales in the first half of 1928 in 
drugs alone, the other four lines falling behind their 1928 business. 
Stocks on hand increased last month over those on hand at the end of 
May this year in dry goods and shoes, while grocery and hardware stocks 
declined. At the end of June, stocks of hardware on the shelves of the 
reporting firms were larger than those on hand on June 30 1928, but 
grocery, dry goods and shoe stocks declined during the year. Collections 
in June were slower in all lines than in May of this year, and were also 
slower in groceries, hardware and drugs than in June 1928, but dry goods 
and shoe collections were better last month than in the corresponding 
month last year. 








Building Operations in Richmond Federal Reserve 
District in June 1929 Compared With Same Month 
in 1928. 

Building permits issued in 32 cities of the Fifth (Richmond) 
Federal Reserve District in June this year were less numerous. 
and the estimated valuation was less than in June 1928, 
aceording to the July 31 ‘‘Monthly Review’’ of the Rich- 


mond Federal Reserve Bank which says: 

In June this year 1,300 permits for new construction compare with 1,688. 
permits issued in the same cities for new work in June last year, and this 
year’s estimated valuation of $8,645,490 was considerably below the 
total valuation of $11,340,198 for new work in June 1928. Permits for 
alteration and repair work in June this year numbering 2,541 compare 
more favorably with 2,472 permits issued in the same month a year ago, 
but this year’s valuation of $1,695,714 was less than $1,747,677 in June 
1928. Combined valuation figures for all classes of permits totaled $10,- 
341,204 in June 1929, a decrease of $2,746,671, or 21.0%, under the total 
of $13,087,875 for all permits issued in the 32 cities in June last year. 
Among the individual cities, Baltimore with permits totaling slightly more 
than $5,000,000 accounted for about half the district total. Only 12 of the 
32 cities reported higher valuation figures for June 1929 than for June 
1928, and several of these increases were due to low figures last year rather 
than to unusually high figures this year. A new city, Rock Hill, 8. C., 
is included this month in the table. 

Contracts awarded in June for construction work in the Fifth District, 
including both rural and urban projects, totaled $34,431,160, compared 
with $46,277,135 awarded in June 1928, according to figures collected by 
the F. W. Dodge Corp. Of the awards in June this year, $11,530,325 was 
for residential work. 


Details are supplied by the Bank as follows: 








BUILDING OPERATIONS FOR THE MONTHS OF JUNE 1929 AND 1928. 






































Permits Issued. Increase or Per Cent 
Decrease of 
No. Cities. New Repairs. New Construction. Alterations. rh ; Increase 
ota or 
1929. | 1928. | 1929. ) 1928. 1929. 1928. 1929. 1928. Valuation. Decrease. 
ee 467 457 | 1,285 | 1,236 $4,448,520 $2,433,720 $615,600 $790,560 $1,839,840 57.1% 
2 |Cumberland, Md... ---- 31 16 s 13 105,003 26,810 1,660 19,879 59,974 128.5 
3 |Frederick, Md._._._..____- 4 - 5 +2 yl Hy ¢ 4,075 —14,175 —54.2 
4 |Hagerstown, Md___.____--- 14 22 8 2 19,440 137,320 28,740 1,475 —90,61 —65.3 
D TENE: VBdiniscocaccuscn= 11 13 14 11 16,165 41,830 14,185 ,220 —18,700 —38.1 
6 nchb i edited tants 16 33 26 36 33 ,3¢ 7,400 11,811 30,032 —52,286 —53.7 
7  & Si ase 52 82 78 91 297 420 297 ,420 39,435 :99 —174,338 —34.1 
8 |Petersburg, Va__._....___-_-- 9 10 9 9 27,4 9,3 43 42 —2,233 —6.8 
9 |Portsmouth, Va____...__--- 17 17 27 25 5,3 46,325 18,670 17,440 —19,775 —31.0 
10 |Richmond, Va_...._.___--- 88 115 80 93 432,477 367 ,562 122,512 82,935 82,935 23 .2 
11 |Roanoke, Va____._.-_____- 38 57 22 21 152,306 846,450 45,421 99 —654,721 —76.8 
12 |Bluefield, W. Va__________- 9 11 2 4 3, 17,275 1,5 »28 6,5 35.5 
13 |Charleston, W..Va________- 54 40 20 13 331,555 135,960 65,350 13,175 247,770 166.1 
14 larksburg, W. Va________-_ 22 23 20 17 44,334 488 AT ,650 —57 ,334 —52.5 
15 |Huntington, W. Va_________ 31 32 10 1 BY 78,375 d 9,000 —35,245 —40.3 
16 |Parkersburg, W. Va_____-_- 18 21 17 8 42,525 ,050 14,870 2,750 2,59 4.7 
17 jAsheville, N. C_............ 7 30 47 74 26,274 279,247 2,97 21,600 — 261,600 —87.0 
18 |Charlotte, N. C_......____- 34 85 40 36 158,985 669,515 ,671 100,679 —585,538 —76.0 
19 |Durham, N. C______..._... 17 59 s 10 46,33 48,950 13,650 9 —209,915 | —77.8 
20 |Greensboro, N. C_________- 37 72 33 46 135,995 319,316 ,588 32,171 —178, —50.9 
21 |High Point, N. C___._____- 15 32 6 9 69,15 35) of 4,22 —96,225 —57.1 
22 |Raleigh, N. C_.........__. 20 21 29 12 288,016 131,030 3,350 ,04 151,296 108.0 
23 |Rocky Mount, N. C________ 17 30 4 9 105,417 167,535 ,68 19,550 —78,988 —42.2 
24 |Salibsbury, N.C___________ 7 16 1 : 55,5 43,500 3) 600 —86,600 —60.1 
25 |Wilmington, N. C_________- a 9 14 14 42.6 13,500 15,050 15,500 28,650 98.8 
26 |Winston-Salem, N. C_______ 24 90 57 90 94,090 434,450 33 ,592 34,435 —341,203 —72.8 
27 |Charleston, 8. C___.______- 18 10 32 29 77,420 5,455 7 2,435 ,230 465.2 
28 |Columbia, 8. C...........- 29 32 44 40 125,40 143,400 41,150 17,045 6,105 3.8 
29 jGreenville, S.C_._.__.______ 7 12 21 24 21,100 §2,2 13,345 10,550 —28 ,305 —45.1 
ov in ae, ©. ©s......-.-.- 7 14 15 7 129,455 22,250 5,885 10,525 102,565 312.9 
31 aes. = eae 12 9 19 17 30,070 30,900 31,935 6,845 24,260 64.3 
32 ashington, D. C_________. 161 211 540 472 1,186,850 3,674,440 429,885 359,635 —2,417 340 —59.9 
NN ik etn ap Sues 1,300 | 1,688 | 2,541 | 2,472 $8,645,490 | $11,340,198 | $1,695,714 | $1,747,677 | $—2.746.671 —21.0% 























—Denotes decrease. 


Note.—The figures in the above table reflect the amount of work provided for in the corporation limits of the several cities, but take no account of 


account of suburban developments. 








Business and Agricultural Conditions in Atlanta Fed- 
eral Reserve District—Seasonal Decline in Trade. 


Summarizing conditions in its District, the Federal Re- 
serve Bank of Atlanta in its Monthly Review, dated July 31, 
Says: 

Weather conditions in the Sixth District [Atlanta] generally during 
June and early July have been more favorable for the crops than earlier 
in the season, and the estimates by the United States Department of Agri- 
culture indicate larger production of corn, wheat, oats and tobacco, than 
last year, but decreases in production of potatoes, hay and fruits. Retail 
trade in the Sixth District, based upon reports from department stores in 
leading cities, declined in June compared with preceding months, and was 
at a lower level than in June of the past three years. Wholesale trade 
declined nearly 10% compared with May, and was at about the same level 
as in June last year. Savings deposits at the end of June, reported by 79 
banks, were 4.8% greater than a month earlier, but averaged 2.5% less 
than a year ago. Debits to individual accounts at 26 reporting cities of the 
District in June averaged 5.5% less than in May, but were nearly 1% 
greater than in June last year. Building permits issued in June at 20 
regularly reporting cities of the District declined 14% compared with 
May, and were 16.7% less than in June last year, but contract awards 
in the District, according to statistics compiled by the F. W. Dodge 
Corporation, increased by 37% over May, and were 61% greater than in 





June 1928. Consumption of cotton in the cotton-growing States during 
June was somewhat smaller than in May, but was 10% greater than in 
June a year ago, and production of cotton yarn and cloth by cotton mills 
in the Sixth District reporting to the Federal Reserve Bank declined com- 
pared with May but was greater than in June last year. Output of bitumi- 
nous coal in Alabama and Tennessee averaged slightly greater than in 
June 1928, and Alabama production of pig iron was 9% greater than a 
year ago, but 6.8% smaller than in the preceding month. 


Conditions in the retail and wholesale trade are indicated 
as follows by the Bank: 


Retail Trade. 

The distribution of merchandise at retail in the Sixth District, as 
reflected in sales figures reported confidentially to the Federal Reserve 
Bank of Atlanta by representative department stores located throughout 
the District, declined in June compared with preceding months, and was 
in smaller volume than in June of the three preceding years. Stocks de- 
creased compared with May, and with June last year, and the rate of 
turnover was slightly less favorable than in either of those months. 

June sales by 45 department stores averaged 13.5% smaller in volume 
than in May, due partly to seasonal influences, and were 6.2% less than 
in June 1928. For the first half year sales by these firms averaged 2.1% 
less than during the same period of 1928. An increase for the month, and 
for the half year, was shown for Atlanta, but decreases occurred at other 
reporting points. Stocks of merchandise on hand at the end of June averaged 
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5.8% smaller than a month earlier, and were 2.6% less than a year ago. 
Accounts receivable at the end of June averaged 3.4% smaller than for 
May, but were 3.4% greater than at the same time last year. June 
collections were 5.5% less than in May, and 0.6% less than in June 1928. 
The ratio of collections during June to accounts outstanding and due at 
the beginning of the month, for 33 firms, was 30.8%; for May this ratio 
was 32.7%, and for June last year 31.9%. For June the ratio of collec- 
tions against regular accounts, for 33 firms, was 33.0%, and the ratio of 
collections against installment accounts for 9 firms was 15.5%. 


Wholesale Trade. 

The volume of wholesale trade in the Sixth District, as reflected in sales 
figures reported confidentially to the Federal Reserve Bank by 121 whole- 
sale firms in eight different lines, showed a further seasonal decline in 
June, and was one-half of 1% below the level of June last year. Whole- 
sale trade usually reaches the low point for the year in June or July. 
During the past nine years, the low point was reached in June four times 
and in July four times, and in one year the total volume was the same for 
the two months. The figures in the table immediately following show 


percentage comparisons of the reported items for all reporting firms. 


June 1929 Compared With 
June 1928. 
—0.5 








Conditions in Dallas Federal Reserve District—Re- 
covery of Wheat Market Outstanding Development. 


According to the Federal Reserve Bank of Dallas, “the 
remarkable recovery of the wheat market coincident with 
the harvesting of one of the District’s largest wheat crops 
was an outstanding development during the past thirty 
days.” “Throughout the wheat belt,” says the Bank, “there 
has been a liquidation of indebtedness, a sharp rise in bank 
deposits, and an active demand for commercial paper and 
bankers’ acceptances.” In its August 1 Business Review the 
Bank goes on to say: 


The business mortality rate in the Eleventh [Dallas] Federal Reserve 
District during the past month reflected a marked improvement. The 
number of failures was not only substantially smaller than in either the 
previous month or the corresponding month last year but was the smallest 
of any month in more than nine years. The liabilities of defaulting firms 
were considerably lower than a month earlier but larger than a year ago. 

The district as 2 whole showed a further seasonal decline in deposits 
during the past month. The daily average of net demand and time deposits 
of member banks declined from $903,888,000 in May to $869,148,000 in 
June. The actual deposits of these banks on July 11 1928 amounted to 
$884,595,000. While Federal Reserve Bank loans to member banks 
decreased from $25,908,865 on May 31 to $15,742,529 on June 30, they 
have increased rapidly since the latter date and on July 15 stood at 
$29,127,382. This heavy increase in borrowing at the Federal Reserve 
Bank was brought about largely by the demand for credit in connection 
with the movement and storage of the large wheat crop, the ordinary agri- 
cultural operations, and to meet the withdrawal of deposits. 

The demand for merchandise in both wholesale and retail channels was 
generally quiet. Department store sales reflected a decline of 15% as 
compared to the previous month and were 3% less than in June last year. 
The distribution of merchandise at wholesale was likewise smaller than in 
either the previous month or the corresponding month in 1928. Some 
lines, however, report that business has improved somewhat since the early 
part of July. 

Construction activity evidenced a further decline, the valuation of building 
permits at principal centers being 25% less than in the previous month 
and 15% smaller than in June 1928. The production, shipments, and new 
orders for lumber likewise showed a heavy decline. 

The Department of Agriculture reports that the prospective yield of small 
grain crops will be substantially above that of a year ago. While the 
indicated yield of the corn crop is considerably smaller than in 1928, it will 
be sufficient in most instances to take care of the farmers’ needs during 
the coming year. Other feed crops likewise promise satisfactory yields. 
Weather conditions generally have been favorable for the growth and culti- 
vation of the cotton crop and late reports indicate that the crop is now in a 
good state of cultivation. It should be borne in mind, however, that the 
condition of the crop is very spotty as a large percentage is much later 
than usual and the stand of the older cotton was damaged somewhat in 
ridding the fields of grass caused by the May rains. While the hot, dry 
weather checked the activity of boll weevils over a large portion of the 
district, their presence in large numbers, together with the large percentage 
of young cotton, renders the crop susceptible to the depredations of this 
insect. Furthermore, the persistence of showery weather since the first of 
July in South-Central and South Texas has increased weevil activity to 
some extent. In other sections of the District rain at this time would be 
beneficial to the crop. Due to the absence of rains during the past month 
over most of the District’s range territory, the condition of ranges showed 
a marked decline but livestock generally held up well. 


The Bank’s survey of wholesale and retail trade follows: 


Wholesale Trade. 


A further seasonal recession in the distribution of merchandise in whole- 
sale channels was in evidence during June. Sales in all reporting lines were 
less than in the previous month and dry goods was the only line to show 
an increase over a year ago. The volume of business during the first half 
of the year compared favorably with that of the corresponding period of 
1928. While the decline in business was fairly general over the District, 
due in part to the uncertainty in the agricultural outlook, reports from 
some iines of trade indicate that business is showing some improvement 
in July. Collections during June were seasonably slow. 

The distribution of dry goods at wholesale during June showed a further 
seasonal decline of 9.6% as compared to the previous month, but exceeded 
that of the corresponding month a year ago by 1.6%. The hot weather 
during June and July has stimulated the demand for Summer goods and 
some dealers report that business in July has been improving. Collections 
reflected a noticeable decline as compared to the previous month. 

The sales of wholesale farm implement firms during June reflected a 
further decline of 21.9% as compared to the previous month and were 16.0% 
less than in the corresponding month a year ago. Distribution during the 


first six months of the year, however, averaged 21.7% larger than during 
the same period of 1928. The falling off in demand during June was fairly 
general over the district. Collections reflected a substantial decline as 
compared to the previous month. Prices remained generally steady. 

The June demand for drugs at wholesale showed a decline of 11.1% as 
compared to the previous month and was 2.0% less than in the correspond- 
ing month last year. The decline during the current month was fairly 
general over the District. Sales during the first six months of the current 
year, however, averaged 4.5% as compared to the same period last year. 
— reflected a substantial decline as compared to the previous 
month, 

The June sales of reporting wholesale grocery firms were 2.3% less 
than in May and were 1.9% below those in the corresponding month last 
year. Business was fairly good in some sections but slow in others. 
Reports indicate that buying is improving in those sections where the crop 
outlook is promising. Collections were reported to be slow. Prices 
remained generally steady. 

The distribution of hardware at wholesale during June reflected a decline 
of 2.9% as compared to the previous month and was 2.8% less than in the 
corresponding period last year. Sales during the first half of the current 
month exceeded those during the same period of 1928 by 0.7%. Some 
firms reported buying to be generally slow except on some seasonable 
items. Prices continued generally steady. Collections showed a decline as 
compared to the previous month, 


Retail Trade. 


The demand for merchandise at retail was quiet during the past month. 
Sales of department stores in the larger centers reflected a seasonal decline 
of 15.4% as compared to the previous month, and were 3.1% less than 
in the corresponding month last year. Sales during the first half of 1928 
were practically the same as during the same period of last year. Olear- 
ance sales have been in progress since the first of July, and reports 
indicate that the results have been generally satisfactory. 

Stocks on hand at the end of June were 9.8% less than a month earlier 
and 2.9% less than on June 30 1928. The rate of stock turnover during 
the first half of 1929 was 1.52 as compared to 1.46 during the correspond- 
ing period a year ago. 

Collections reflected a decline during the month. The ratio of June col- 
lections to accounts outstanding on June 1 was 35.0% as compared to 
37.1% in May and 26.1% in June 1928. 








Conditions in Pacific Southwest as Viewed by Security 
—First National Bank of Los Angeles. 


The mid-summer season finds most phases of industry and 
trade in Southern California maintaining levels above those 
of a year ago, although the usual seasonal declines are evi- 
dent in some lines of activity. The iron and steel, automo- 
bile tire and petroleum industries continued to operate at a 
high level during July, and above that of July 1928. The 
output of the furniture industry during the month was greater 
than in the same period last year, although activity is nor- 
mally curtailed at this season. Activity in the meat packing 
industry declined during July as compared with June, and 
was approximately the same as in July last year. Fish 
canneries operated irregularly during the month and below 
the level of July 1928. The foregoing is the introductory 
paragraph of the Monthly Summary of Business Conditions 
in the Pacific Southwest territory compiled by the Research 
and Service Department of the Security-First National 
Bank of Los Angeles, and released for publication Aug. 1. 
The summary continues in part: 


The total volume of business in Los Angeles during July 1929, as measured 
by check transactions (bank debits) , showed a gain of 23.2% over July 1928, 
and 6.5% over last June, whereas a small decrease ordinarily occurs. Bank 
debits in eight cities, exclusive of Los Angeles, in the Pacific Southwest 
region registered an increase of 6.2% during the first four weeks of July 
compared with the same period last year. Activity on the local securities 
market increased 10% during the month compared with June, although 
it was 20% less than in July 1928. Business failures in Southern Cali- 
fornia during the first four weeks of July were slightly greater both in num- 
ber and liabilities than in the same period last year. Trade at both retail 
and wholesale was maintained at satisfactory levels during the month. 

July 1 crop reports for California indicate that the 1929 yields of beans, 
sugar beets, grapes, peaches, apples, pears, plums and prunes will be smaller 
than in 1928. Prospects for the cotton and walnut crops of Southern Cali- 
fornia indicate substantially larger yields in 1929 than in 1928. ‘The com- 
posite condition of the principal crops in California on July 1 was 14.6% 
below the average condition on that date during the last 10 years. 

Shipments of citrus fruits continued in a large volume during July, and 
were more than 50% above the July 1928 shipments. The harvesting 
of a record cantaloupe crop from the Imperial Valley was practically com- 
pleted during July. 

Banking. 

Deposits, loans and investment holdings of Los Angeles banks which are 
members of the Federal Reserve Bank of San Francisco, registered moderate 
but steady declines in the five weeks period from June 19 to July 24. 
Total deposits declined approximately 3344 million dollars during this 
period, of which amount 22, 7% and 3% millions of dollars were, respec- 
tively, in demand, time and all other deposits. 'Total loans of reporting 
member banks decreased 2414 million dollars on July 24 compared with 
June 19, the date of the high for the year. Investment holdings declined 
nearly eight million dollars over the five weeks period, and touched a new 
low for 1929. 

The underlying soundness of Southern California banks is demonstrated 
by their conservative loan policy. The percentage df loans to deposits 
is a measure of the extent to which banks are utilizing their deposit funds 
for loaning purposes. A ratio between 60 and 80% reflects a strong position. 
between 80 and 100% a fair condition, and over 100% a poor and over ex- 
tended condition. An analysis of the published statements of a group of 
representative banks in the metropolitna area of Los Angeles shows that 
the loan deposit ratio on July 1 of each of the past five years, has ranged 
from 64 to 68.9%. These figures reflect the strong financial condition of 
banks in this territory. The financial condition of banks in the country 





districts of Southern California is also good, as the loan deposit ratio stood 
at 72.0% on July 1 1929, compared with 73.5% on July 1 1928. 
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Chain Store Situation in Canada. 


The August Monthly Letter of the Royal Bank of Canada 


discussing the chain store movement says: 

The Canadian Business Research Bureau has estimated that during the 
year 1929 there will be 1,000 new chain store units established in Canada; 
that 700 were established in 1928, and that the number which were in oper- 
ation on Jan. 1 1929, was 3.700. According to this report, there were 
on that date 1,670 stores included in the grocery chains, 297 selling drugs, 
237 meat stores, 223 variety stores ((5c.-$1.00), 217 cigar stores, 149 
candy stores, 109 cafes, restaurants and hotels, 108 bake shops, 106 shoe 
stores, and 15-20 other lines in each of which there were chains of from 10 
to 90 units. This report did not include gasoline service stations, of which 
there are hundreds under chain management. The chain type of manage- 
ment has spread through many fields and there are now chain stores selling 
furs, radios, musical instruments, hardware, tires, soft drinks, clothing and 
furniture. At the beginning of 1928 there were 77 department stores in 
Canada under chain management. 

Independent stores in Canada, particularly groceries, have met the in- 
vasion of the chain store by the formation of associations of retail dealers. 
Among the more important of these is the group known as Victoria Inde- 
pendent Stores. This is an association of 560 independent grocers in Mon- 
treal and its vicinity. In most respects this association is run along lines 
almost identical with those used by the chains. They co-operate in buying 
and advertising, they maintain a uniform managerial policy, and a uniform 
store front is used by all the members. There are three other associations 
in the Montreal district with more than 1,300 members, four other groups 
in the Province of Quebec with 100 members. There are associations in 
Ontario with more than 1,000 members; a single association in the Prairie 
Provinces with 350 members, besides many other associations in the Prairie 
Provinces and in other parts of Canada. The formation of retail associations 
then, constitutes a movement comparable in importance with that of the 
chain store. 

Chain Methods. 


Whether the chain consists of a number of store units under a single 
management, or if an association of independent dealers, reduction in cost of 
operation, more orderly buying and larger profits on a narrower margin of 
make-up have been attained. Both types of organization have initiated 
careful studies of the quantity and quality of goods desired in typical com- 
munities. With the assurance that consumers’ demand was likely to be 
adequate, large scale purchasing at reduced prices became feasible. 

To the wholesaler and the jobber, the development of the chain and the 
association has been a matter of grave concern. Both of these types of 
buying tend to eliminate the middleman. The intelligent wholesaler has 
recognized that it is only by maximum efficiency on the part of his organiza- 
tion that he can hope to maintain his position. Failures among wholesalers 
and jobbers have been proportionately larger than among retailers. In 
certain cases, wholesalers have become purchasing agents for the chains or 
associations, ard in other cases they have established retail chains of their 
own. 








Increased Studebaker Sales Result in General Price 
Reduction—Two New Eight-Cylinder Models In- 
troduced. 


Price reductions ranging from $20 to $250 below former 
levels on more than 30 Studebaker models were made 
effective on August 5, it was announced by the Studebaker 
Corp. of America. With this new schedule, the five-passen- 
ger President eight sedan will be offered at $1,735, and the 
seven-passenger President sedan at $1,995; the Commander 
eight sedan at $1,475; Commander six sedan at $1,325; the 
Dictator eight sedan at $1,235, and a Dictator six sedan at 
$1,095. These new prices, in conjunction with the introduc- 
tion of the new Dictator six series, July 10, at reductions 
ranging from $150 to $250, bring Studebaker prices to a 
level predicted several months ago when the corporation 
announced a policy of intensive economy and consolidation 
in production as part of its one-profit program. These 
reductions have now been made possible by increasing vol- 
ume and by the concentration of all Studebaker manufactur- 
ing operations at South Bend, it was announced. 

Coincident with the August 5 price schedule, the Stude- 
baker Corporation also announced a new seven-passenger 
Commander eight sedan priced at $1,635, and a President 
limousine at $2,175, thus adding two new units to its eight- 
cylinder lines. Studebaker is now selling more eight-cyl- 
inder automobiles than any manufacturer in America or 
foreign countries, it was stated. The announcement further 
said: 

Price reductions on the President eight (135-inch wheel base) range from 
$155 to $225, as follows: Brougham for five, $2,350 to $2,195; sedan 
for seven, $2,175 to $1,995; state sedan for seven, $2,350 to $2.175; state 
limousine for seven, $2,575 to $2,350. On the 125-inch wheel base, Presi- 
dent model reductions range from $20 to $50, as follows: Sedan for five, 
$1,785 to $1,735; state sedan for five, and convertible cabriolet for four, 
$1,895 to $1,875; state roadster for four (five wire wheels), $1,785 to 
$1,735, and Victoria for four, $1,895 to $1,875. 

In the Commander, eight line, reductions range from $20 to $100, as 
follows: Sedan for five, $1,525 to $1,475; Regal sedan for five, $1,645 
to $1,625; Brougham for five, $1,675 to $1,650; Victoria for four, $1,525 
to $1,475; convertible cabriolet for four, $1,645 to $1,595; coupe for 
two, $1,495 to $1,445; coupe for four, $1,550 to $1,495; Regal tourer 
for five, $1,595 to $1,545; tourer for five, $1,495 to $1,445; Regal 
roadster for four (five wire wheels), $1,595 to $1,495. 

Commander six reductions range from $50 to $105, as follows: Sedan 
for five, $1,375 to $1,325; Regal sedan for five, $1,495 to $1,445; 
Brougham for five, $1,525 to $1,475; Victoria for four, $1,375 to $1,325; 
convertible cabriolet for four, $1,495 to $1,445; coupe for two, $1,350 
to $1,245; coupe for four, $1,425 to $1,325; Regal roadster for four (five 
wire wheels), $1,450 to $1,395. 

Dictator eight reductions are from $50 to $100, as follows: Sedan for 
five, $1,335 to $1,235; club sedan for five, $1,235 to $1,185; Regal 
sedan for five, $1,435 to $1,335; tourer, $1,285 to $1,235. 





Softwood Lumber Orders and Production Ratio 
Improved. 


A pronounced reduction in the excess of softwood lumber 
production over current orders is indicated for the week 
ended Aug. 3, in reports to the National Lumber Manu- 
facturers Association from 779 hardwood and softwood 
mills. The excess declined to 5% for 565 softwood mills 
as against 14% for 572 reporting mills a week earlier. Hard- 
wood mill reports indicated that the surplus of production 
has slightly increased. Shipments of both hardwoods and 
softwoods remained below production at the same relative 
levels as in the previous week. The unfilled orders at the 
softwood mills stand as they did a week ago at the same 
equivalent of 21 days’ output. Lumber orders reported for 
the week ended Aug. 3 by 555 softwood mills totaled 333,- 
723,000 feet, or 5% below the production of the same 
mills. Shipments as reported for the same week were 340,- 
660,000 feet, or 3% below production. Production was 
350,579,000 feet. 

Reports from 224 hardwood mills give new business as 
45,440,000 feet, or 8% below production. Shipments as 
reported for the same week were 42,514,000 feet, or 14% 
below production. Production was 49,280,000 feet. 

Reports from 442 softwood mills give unfilled orders of 
1,083 ,064 feet, on Aug. 3 1929, or the equivalent of 21 days 
production. This is based upon production of latest calendar 
year—300-day year—and may be compared with unfilled 
orders of 476 softwood mills on July 27 1929, of 1,150,475 feet, 
the equivalent of 21 days’ production. The Association’s 
statement adds: 

Unfilled Orders. 


Three hundred and twenty-five identical softwood mills report unfilled 
orders as 827,889,000 feet, on Aug. 3 1929, as compared with 877,377,000 
feet for the same week a year ago. Last week’s production of 379 identical 
softwood mills was 266,059,000 feet, and a year ago it was 271,687,000 feet; 
shipments were respectively 266,605,000 feet and 281,418,000 feet; and 
orders received 246,868,000 feet and 274,744,000 feet. In the case of 
hardwoods, 204 identical mills reported production last week and a year 
ago 44,800,000 feet and 36,835,000 feet; shipments 38,608,000 feet and 
40,219,000 feet; and orders 40,702,000 feet and 37,009,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 210 mills reporting for the week ended Aug. 3 totaled 
190,973 ,000 feet, of which 60,402,000 feet was for domestic cargo delivery, 
and 44,699,000 feet export. New business by rail amounted to 67,661,000 
feet. Shipments totaled 186,569,000 feet, of which 62,179,000 feet moved 
coastwise and intercoastal, and 35,230,000 feet export. Rail shipments 
totaled 70,949,000 feet, and local deliveries 18,211,000 feet. Unshipped 
orders totaled 682,866,000 feet, of which domestic cargo orders totaled 
261,125,000 feet, foreign 228,575,000 feet and rail trade 193,166,000 
feet. Weekly capacity of these mills is 240,705,000 feet. For the 30 weeks 
ended July 27, 140 identical mills reported orders 6% over production and 
shipments were 4.8% over production. The same mills showed a decrease 
in inventories of 13.8% on July 27 as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
158 mills reporting, shipments were 5% below production, and orders 6% 
below production and about the same as shipments. New business taken 
during the week amounted to 66,528,000 feet (previous week 66.528,000); 
shipments 66,612,000 feet, (previous week 73,500,000 and production 
70,137,000 feet) (previous week 72,620,000). The three-year average 
production of these mills is 78,305,000 feet. Orders on hand at the end 
of the week at 118 mills were 167,937,000 feet. The 145 identical mills 
reported a decrease in production of 6%, and in new business a decrease of 
12% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 37 mills as 39,129,000 feet, shipments 36.450,000 
and new business 33,772,000 feet. Thirty-five identical mills reported an 
increase of 6% in production and a decrease of 9% in orders as compared 
with the same week of 1928. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 18 mills as 22,559,000 feet, 
shipments 17,436,000 and orders 15,246,000 feet. The same number of 
identical mills reported a decrease of 3% in production and of 9% in new 
busin ss as compared with the same week the previous year. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from nine mills as 10,977,000 feet , shipments 10,764,000 
and new business 7,748,000. The same number of identical mills reported 
a decrease of 9% in production and of 18% in orders compared with the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 3,500,000 feet, ship- 
ments 2,710,000 and orders 2,562,000. Twenty identical mills reported 
an increase of 47% in production and a decrease of 3% in new business as 
compared with the same week a year ago. 

The North Carolina Pine Association, of Norfolk, Va.. reported pro- 
duction from 81 mills as 9,167,000 feet, shipments 10,036,000 and new 
business 9,358,000. Thirty-nine identical mills reported a 7° decrease in 
production and a 30% decrease in orders compared with the same week 
in 1928. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 13 mills as 7,577,000 feet, shipments 9,766,000 and orders 
7,336,000. The same number of identical mills reported an increase of 2% 
in production and 15% in orders compared with the same week last year. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 203 mills as 45,040,000 feet, shipments 38,025,000 and 
new business 40,674,000. One hundred and eighty-four identical mills 
reported an increase of 26% in production and 9% in new business as 
compared with the same week in 1928. 
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The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 4,240,000 feet, ship- 
ments 4,489,000 and orders 4,766,000. Twenty identical mills reported a 
decrease of 8% in production and an increase of 20% in orders as compared 
with the same week of the previous year. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR THE WEEK ENDED AUG. 3 1929 AND FOR 31 WEEKS TO 





DATE. 
Production Shipments % of Orders % of 
Association— M Feet. M Feet. Prod. M Feet. Prod. 
Southern Pine— 
Week—158 mill reports.___._- 70,137 66,612 95 66,528 95 
31 weeks—4,571 mill reports... 2,056,651 2,101,712 102 2,091,496 102 
West Coast Lum bermens— s 
Week—213 mill reports......- 187,533 186,826 100 191,173 102 
_31 weeks—6,110 mill reports_-. 5,351,330 5,522,049 103 5,585,064 104 
Western Pine Manufacturers— 
Week—37 mill reports.______- 39,129 36,450 93 33,772 86 
31 weeks—1,174 mill reports... 1,053,794 1,088,469 103 1,066,827 101 
California White & Sugar Pine— 
Week—18 mill reports. _-_--_- 22,559 17,436 77 15,246 68 
31 weeks—797 mill reports.... 784,043 819,197 104 834,574 106 
Northern Pine Manufacturers— 
Week—29 mill reports________- 10,977 10,764 98 7,748 71 
31 weeks—279 mill reports. ann 200,008 269,849 119 256.241 113 
Northern Hemlock & Hardwood— 
Softwoods— 
Week—21 mill reports_----- 3,500 2,710 77 2,562 73 
31 weeks—1,298 millreports. 140,440 129,599 92 123,334 88 
North Carolina Pine— 
Week—81 mill Peports....... 9,167 10,036 109 9,358 102 
31 weeks—2,334anill reports - «s 312,025 303,424 97 274,919 88 
California Redwood— 
Week—13 mill reports---------- 7.577 9,766 129 7,336 97 
31 weeks—432 mill reports - -- 230, 040 231,699 101 248,923 108 
Softwood total— 
Week—555 mill reports----_-- 350,579 340,600 97 333,723 95 
31 weeks— 16,995 mill reports__10,155,129 10,465,989 103 10,481,378 103 
Hardwood Manufacturers’ Institute— 
Week—203 mill reports_--._-- 45,040 38,025 84 40,674 90 
31 weeks—6,575 mill reports__. 1,208,731 1,291,200 107 1,291,983 107 
Northern Hemlock & Hardwood— 
Week—21 mill reports_-_-_----- 4,240 4,489 106 4,766 112 
31 weeks—1,298 millreports._.. 369,818 275,716 75 260,562 70 
Hardwoods total— 
Week—224 mill reports ------- 49,280 42,514 86 45,440 92 


31 weeks—7,873 mill reports... 1,578,549 1,566,916 99 


1,552,545 98 
Grand total— 

Week—758 mill reports_.... 399,859 

31 wks.—23,570 mill reports_ 11,733,678 


379,163 95 
12,033,923 103 


383,114 96 
12,032,905 103 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 212 mills for the week ended July 27 1929 
show that orders and shipments fell below production by 
16.05% and 4.47 %, respectively. The Association also states: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 


212 mills reoprt for week ended July 27 1929. 
(All mills reporting production, orders and gh 


PU ikke Ro die coche ercsikwae 191,704,738 feet (100% 
eae ome 160, ‘946, 224 feet (16. 0n% under production) 
NE pid 15 ii iv ents ings annie eatin ena 183,141,773 feet ( 4. 47% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (278 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date.) 


Actual production week ended July 27 1929____.--..---.-------- 216,100,545 feet 
Average weekly production 30 weeks ended July 27 1929_--._-_-- 197,159,018 feet 
Average weekly production during 1928........---...-..------- 201,379,246 feet 
Average weekly production last three years__.......-.-...------- 205,067,324 feet 
Fre Se GOED ob 0 6 ohn cbc bn bbb decd bcischocscusa 279,363,782 feet 


* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 209 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 





Week Ended— July 27. July 20. July 13. July 6. 
Ns is is te ie hore & 191,192,656 187,298,149 174,835,960 104,268,948 
rere saa ae i re ode es 160,617,892 176,888,122 185,151,391 145,436,705 

PL eket Wah éwdats a sue a= 71,590,006 74,591 ,657 64,369,595 57,980 ,488 

Domestic cargo_....------ 50,710,427 56,116,492 67,158,791 48,674,548 

il eile ae le ea 26,480,558 28 407,949 41,429,098 27,102,326 

DCS ce awlaweca ne noe Renin 11,836,901 17,772,024 12,193,997 11,679,343 
a 182,804,269 192,164,238 170,904,902 140,793,423 

te, a rene 72,461,960 74,818,078 64,196,697 52, 299° 345 

Domestic cargo__...------ 59,963,180 66,530,826 67,605,535 48.539.762 

Re a es 38,542,228 33,043,310 26,908,678 28,274,973 

Se en os cnet oe 11,836,901 17,772,024 3,9% 11,679,343 
Unfilled orders__.__._..---- 680,999,261 706,625,911 713,185,368 

SS gta hares a od ie mii i 197,793,377 199,927,912 ) 3 202 ,029 862 

Domestic cargo_...-.------ 263,226,250 274,488,225 286, 730, "348 286 601,417 

I eae has one ence st 219,979,634 232,209,774 237,972,264 224,554,089 


112 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Arerage 30 Average 30 

Week Ended Weeks Ended Weeks Ended 

July 271929. July 271929. July 28 1928. 

PrOGRCt COD i 2cic 5 cnswicccvneci= 117,298,087 108,801,579 113,612,848 
CNN he ike en niin bad noedawen 97,489,017 113,892,626 122,051,972 
RR ee 113,124,251 114,518,291 121,994,060 


DOMESTIC CARGO DISTRIBUTION WEEK END. JULY 20 ’29 (116 mills). 











Orders on Unfilled 

Hand Be- Orders 
gin’g Week Orders Cancel- Shtp- Week Ended 
July 20 °29.| Recetved. | lattons. ments. |July 20 '29. 

Washington & Oregon 
(98 Mtills)— Feet. | Feet. Feet. Feet. Feet. 

oo eee 93,212,240} 18,775,667 150 ,000/27,009,279| 84,828,628 
Atlantic Coast.......- 133,009 ,964/23,432,158 322,067 /|31,079.274| 125,040,781 
Miscellaneous - --.--_--- 7,313, sn >» FS eee 360,378) 7,681,817 








Total Wash. & Oregon 233, 535,399) 42,936,825 472,067/|58,448,931/217,551,226 


Brtt. Col. (18 Mtlis)— 





ed ee 1,118,655 S37 000) = .2- 202: 408,604) 1,047,051 
Atlantic Coast... --- 16,336,626) 6,146,106 196,000} 2,830.000} 19,456,732 
Miscellaneous - . ~~. --.-- 4,161,426 554,000 368 ,000 896,000} 3,451,426 

Total Brit. Columbia-_| 21,616,707) 7,037,106 564,000} 4,134,604) 23,955,209 























Total domestic cargo_'255,152,106/49,973,931! 1,036,067'62,583,535'241 506,435 








Agricultural Department’s Official Report on 
Cereals, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Friday afternoon, 
Aug. 9, its forecasts and estimates of the grain crops of the 
United States as of Aug. 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 568,000,000 bushels, which compares with 
the Departments’ estimate of 582,492,000 bushels a month 
ago, and with 622,148,000 bushels two months ago and with 
578,133,000 bushels harvested in 1928. The probable pro- 
duction of corn is placed at 2,740,000,000 bushels, which 
compares with the Department’s estimate of a month ago 
of 2,662 ,000,000 bushels and with 2,835,678,000 bushels har- 
vested in 1928 and a five-year average production of 2,746,- 
740,000 bushels. The condition of corn on Aug. 1 was 
78.8%, comparing with 77.6% on July 1 1929, 83.3% on 
Aug. 1 1928 and a ten-year average of 79.5%. Most of the 
principal crops show a decrease in estimated production as 
against a month ago. Below we furnish a summary of the 
more essential facts in the report, as it was issued too late in 
the afternoon to give in full this week. The report in detail 
will appear in these columns next week. 



































Condition. Total Production in Milltons. 
Aug.1 Harvested. Indicated 
10-Y7.j/Ang.1;Aug.1 ——4 by Condition.a 
Aver. | 1928. |Aver. | 5-Year a 
1918- 1929. | 1923- | 1928. | July 1 |Aug.1 
Crop (in Bushels)— 1927. 1927. 1929. | 1929. 
% % % 
I fii iets oct in ccm ip we 79.5 | 83.3 | 78.8 | 2,747 | 2,836 | 2,662 | 2,740 
Ween WhO. ..452sscsen8% bi ek 4 549 578 582 b568 
Durum wheat, 4 states___._- c76.6 | 83.8 56. 7 60 93 58 49 
Other spring wheat, U. S.__-|d72.4 | 81.8 | 56.2 200 231 193 156 
' ke ee ee reo | sae 4 oe 810 902 834° 774 
Th cities penton xs des thet ada 78.2 | 84.8 | 75.6 | 1,345 | 1,449 | 1,247 | 1,203 
on APES ees .--~--| 79.0 | 86.5 | 70.1 209 357 317 304 
EE er ee le Be: coe 54.8 41.7 41.9 | b41.0 
Bue ES ey 87.1 | 84.2 | 78.6 13.9 13. wb te 13.5 
oC ea eae 754 83.3 67.8 23.2 18.7 19.9 18.0 














a Indicated production increases or decreases with changing conditions during 
the season. b Preliminary estimate. c Short time average. d All spring wheat. 
Principal producing States in 1928 and earlier years. 
CROP REPORT AS OF AUG. 1 1929 FOR THE UNITED STATES. 



































Acreage for Harvest. Yield per Acre. 
5-Year 1929. Harvested. Indt’ ed 
Average —— ——— |. — -—---——— hy Con- 
1923-27 .| Per Cent; 10-Yr. dition, 
1,000 of | 1,000 Aver. 1928. | Aug. 1 
Crop (in Bushels)— Acres. 1928. | Acres. |1918-27 1929.a 
EROS VESTA RON Pees asian gl 
na el aa aa a ae 100,899 97.7, 98 333 27.8 28.2 22.9 
Vi. 8 eee eee 36,244 110.2 | 39,885 14.9 16.0 | b14.2 
Durum wheat, 4 states... --- 4,732 79.8 | 5,357 12.4 13.8 9.2 
Other spring wheat, U. S-----| 14,965 | 104.5 | 15,514 | c12.6 15.6 10.1 
iS 0 a Sag GeRE Ty Se ae 55,941 105.2 60,756 14.1 15.6 12.7 
Re ta A lh iis des es di-eb ab Spimmialeih Sel 42.816 96.4 40,222 21.0 34.7 29.9 
DE Wn dina a tits ay inves ha te honhinice 8,041 108.5 13,595 24.8 28.5 22.4 
en amends w 4 chases cube Ue amma 4,105 95.5 | 3,284 13.6 12.1 b12.5 
8} A as Se et 747 105. 1 | 787 18.9 17.6 17.2 
ER ey ae 2,861 117.2 | 3,092 7.5 7.1 5.8 








a Indicated yield increases or decreases with changing conditions during the 
season. b Preliminary estimate. c All spring wheat. d Principal producting 
States. 








J. M. Mehl Made Assistant Chief of Grain Futures 
Administration. 

J. M. Mebl has been promoted to the office of Assistant 
Chief of the Grain Futures Administration of the United 
States Department of Agriculture, Secretary Arthur M. 
Hyde announced on Aug. 6. Since 1924, Mr. Mehl has 
served as Senior Grain Exchange Supervisor in the Chi- 
cago office of the Grain Futures Administration. Mr. Mehl 
goes to Washington to assume his new duties. In com- 
menting on the appointment, J. W. T. Duvel, Chief of 
the Administration said that Mr. Mehl will be charged 
primarily with looking after the legal phases of the en- 
forcement of the Grain Futures Act. He will also serve 
as contact officer between the Administration and the 
Federal Farm Board, Mr. Duvel said, being unusually well 
qualified with a background of boyhood in the corn belt, 
education in law, and from experience and contact with 
the grain business both in cooperatives and in the prin- 
cipal gain market. Mr. Mehl was born in Illinois, reared 
and educated in Iowa where he was admitted to the bar 
in 1916. He joined the United States Department of 
Agriculture in 1917 as investigator in co-operative mar- 
keting. He had had previous experience as manager of 
a co-operative grain company in Iowa. He attained his 
Master’s degree in law at Georgetown University. 








Transactions in Grain Futures During July on Chicago 
Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 

futures on the Board of Trade of the City of Chicago. by 
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days, during the month of July, together with monthly 
totals for all “contract markets,”’ as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Aug. 6 by the Grain Exchange 
Supervisor at Chicago. For the month of July 1929 the 
total transactions at all markets reached 3,631,545,000 
bushels, compared with 1,683,112,000 bushels in the same 
month in 1928. On the Chicago Board of Trade the trans- 
actions in July 1929 amounted to 3,097,166,000 bushels, 
against 1,457,501,000 bushels in July 1928. Below we give 
the details for July, the figures representing sales only, there 
being an equal volume of purchses: 


VOLUME OF TRADING. 
(Expressed in Thousands of Bushels, i. e., 000 Omitted.) 












































July 1929. | Wheat. | Corn. | Oats. | Rye. |Barley.| Flaz. Total. 
a Ee 59,983) 11,992} 3,070) 2,294 pee dia 77,339 
Ect vbawinwaswets 74,318! 11,654) 3,287) 1,391 dawn ae. 90,650 
Bu ccocccassccosces 77,097| 15,173) 2,803] 1,520 Ce eae 96,593 

, 4 Holiday 
le snontasian wie 84,381) 24,050) 5,117) 2,586 a atin 216,106 
3 rey: 76,479| 16,435} 3,509) 1,996 wikia sila 98,419 
7 Sunday 
3G ee 72,276) 17,665) 2,908) 1,757 Ada be javinis 94,606 
ee aaa 74,420) 21,769) 2,500) 1,289 cane ae f 99,978 
EE ee 53,171) 14,242) 1,417 681 atan naa 69,511 
RAL RS 88,425] 15,794} 1,928) 1,232 awe biniu  maee 
eee 72,801) 12,231 1,874 1,302 mine Suae 88,208 
Ba et ren aye 88,046) 14,014) 2,654) 1,952 oben ----| 106,666 
14 Sunday 
Oe ghey 149,587| 30,794; 9,989) 3,109 — ----| 193,479 
De seco dth dbase wehwee 116,892| 22,820) 4,999) 3,583 eee oonal BOOS 
i Ria es Matidil op wits Been 139,129} 31,121] 11,399) 3,653 tne a ----| 185,302 
| SS ee 140,233) 22,738] 8,709} 2,924 aad ows 174,604 
ides bikin ehh én om eh 118,032| 18,965| 4,692) 2,261 watdte pon 143,950 
Se ee 97,291) 11,754) 3,403) 2,159 o— — 114,607 
21 Sunday 
ER oie did aie aie hig a 110,026; 19,184) 5,006) 1,963 onan er me 
23.-.-------------- 105,203) 15,916) 3,836) 1,769 ae ----| 126,724 
24...22------------- 79,262) 10,681) 2,015 705 er PRS 92,663 
Dh ieitbe oe ccna e 94,937] 16,386) 5,821) 1,195 = pcont 230 500 
Sa rer 107,591) 20,257) 7,669) 1,576 wine wnat ae oe 
Os os smasher 69,342) 16,190} 4,928 991 — pene 91,451 
28 Sunday 
ee 100,703} 23,105) 11,944) 1,445 bee janet 207,307 
Re ah uw as aratdniio & 96,961) 22,485) 6,888) 1,233 wen wnwnl Bet ee 
Sl a 85,523) 24,454) 11,084) 3,173 shan ee eC! 
Chicago Bd. of Trade|2,432,109|481,869|133,449| 49,739 sites .---|3,097,166 
Chicago Open Board- 63,507) 11,414 810 35 = asta 75,766 
Minneapolis C. of C-.| 186,177 ----| 17,043} 6,703) 7,470) 1,447} 218,840 
Kansas City B. of T-| 151,205) 22,771 mas mini ada ----| 173,976 
Duluth Bd. of Trade.| *44,500 ee count “Shaw 68| 1,159 49,837 
St. Louis Mer. Exch. 3,212 377 peas amma picinn pagan 3,589 
Milwaukee C. of C.- 4,914| 3,247 831 509 ‘nee oe 9,501 
Seattle Grain Exch -- 1,863 Sees anne poh ree gunk 1,863 
Portland Grain Exch. 1,007 aone none ran ae widis hina 1,007 
Los Angeles Grain Ex.| —-_._-_- Ae Pee bie neha bball! sbanwee 
San FranciscoC.ofC.j -___-_- ios litn banded wth te ase a a 
Total all markets— 
Ee 2,888,494/519,678/152,133| 61,096) 7,538) 2,606/3,631,545 
July 1928........ 995,786 |553,694| 72,907) 52,690) 6,172; 1,863/1,683,112 
Total Chicago Board 
kk 829,797|511,522| 67,521| 48,661 papers --.-|1,45 7,50 





*Durum wheat with the exception of 873 wheat. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR JULY 1929. 


(“Short” side of contracts only, there being an equal amount open on “‘long”’ side.) 
































July 1929. Wheat. Corn. Oats. Rye. Total. 

I ais lteter pea 142,494,000} 46,002,000|a15,902,000| 7,827,000|a212,225,000 

OF ate deeien i ip se des 143,742,000] 45,416,000} 15,970,000} 7,648,000) 212,776,000 

SS Sere 143,203,000} 45,859,000} 16,323,000) 7,790,000) 213,175,000 
4 Holiday ..-..-.-- 

D sautisannavenne 2142,411,000} 46,410,000) 16,899,000} 7,410,000} 213,130,000 

PES Sere 145,044,000| 445,296,000] 17,350,000} 7,640,000) 215,330,000 

150,186,000} 47,173,000} 17,880,000} 7,430,000] 222,669,000 

152,607,000} 47,964,000} 17,894,000} 7,397,000) 225,862,000 

152,175,000; 47,802,000} 17,766,000} 7,545,000] 225,288,000 

54,947, 48,524,000} 17,960,000} 7,412,000] 228,843,000 

155,072,000} 47,777,000} 18,321,000} 7,446,000} 228,616,000 

159,991,000) 48,266,000] 18,977,000} 7,394,000) 234,628,000 

164,439,000] 48,420,000) 21,036,000} 7,421,000} 241,316,000 

165,846,000) 49,007,000) 21,615,000] @7,392,000| 243,860,000 

69,658,000; 48,438,000} 23,697,000} 7,508,000} 249,301,000 

179,074,000} 49,318,000] 24,957,000] 7,712,000] 261,061,000 

181,121,000) 48,735,000] 25,173,000} 7,835,000] 262,867,000 

186,027,000] 47,739,000) 25,043,000] 8,361,000} 267,170,000 

191,169,000] 48,576,000} 25,817,000! 8,364,000) 273,926,000 

191,661,000) 49,175,000) 26,057,000} 8,400,000) 275,293,000 

192,990,000} 49,118,000) 26,444,000} 8,561,000) 277,113,000 

197,289,000} 50,611,000) 28,357,000} 8,670,000) 284,927,000 

201,810,000} 51,479,000} 29,654,000} 8,528,000] 291,471,000 

205,099,000} 51,571,000} 30,814,000} 8,545,000} 296,029,000 

29 209,170,000) 052,293,000} 33,454,000} 8,751,000} 303,668,000 

30 207,622,000} 51,204,000] 34,126,000} 8,987,000} 301,939,000 

eT a ies ofhs in atiice b210,263,000] 50,575,000) 536,241,000] 09,364,000] 306,443,000 

Average— 

July 1929.....- 172,889,000} 48,567,000] 23,220,000} 7,975,000] 252,651,000 

July 1928....--. 90,257,000} 78,156,000] 23,824,000} 10,381,000} 202,618,000 

June 1929_____- 129,161,000} 51,210,000} 15,376,000} 9,334,000 205,081,000 

May 1929.._..- 128,261,000} 54,897,000! 19,095,000} 8,696,000 210,949,000 

"Ss eee 146,314,000] 68,315,000) 25,671,000 8,971,000} 249,271,000 

ae 144,719,000] 78,542,000} 27,320,000} 8,510,000 259,091,000 

, - sae 127,350,000} 79,574,000] 26,288,000! 9,343,000 242,555,000 

Jan. 1920...... 118,503,000} 68,461,000] 25,896,000} 8,783,000] 221,643,000 

Dec. 1928.....-. 128,515,000} 78,736,000} 28,548,000) 10,366,000) 246,165,000 

-  ® ae 129,718,000} 90,553,000] 29,997,000} 12,222,000] 262,490,000 

Oot. 1928.....- 120,644,000} 81,548,000} 29,314,000] 11,826,000] 243,332,000 

Sept.1928...._-. 114,061,000) 77,168,000} 29,562,000] 10,431,000} 231,222,000 

Aug. 1928...-..- 111,279,000; 79,207,0C0. 26,765,000 ,005,000| 226,256,000 
aLow. b High. 








Galveston Grain Embargo Amended 
Solely to Wheat. 

According to Galveston advices Aug. 1 to the Dallas 

‘‘News,’’ an amendment to the embargo, recently ordered, 

releasing for movement to Galveston carload shipments of 

grain other than wheat upon proper assurance of sale, 

definite steamer engagement and that such cars be immedi- 


so as to Apply 





ately released on arrival at Galveston, was slated for issuance 
by all Galveston railroads as of Aug. 2. Announcement to 
this effect was made Aug. 1 by R. C. Andrews, Southwestern 
Manager of the Car Service Division, American Railway 
Association, said the dispatch, which added: 


The decision was the result of a meeting Thursday of the Galveston 
Terminal Committee, representing shipping interests, with Mr. An- 
drews, at which a number of shippers requested that restrictions against 
barley, kafir and grain other than wheat, that has actually been sold for 
near-by sailings, be lifted. 

All interests agreed that this exception to the grain embargo would 
not materially interfere with the reduction of wheat accumulations, which 
can be accomplished only as export forwardings are made. 

Notwithstanding there is no lack of ocean tonnage available, it was 
the general judgment that no change should be made for the present 
in the absolute embargo against export wheat until present car accumulations 
are greatly reduced. There were at Galveston Thursday 4,500 cars of grain 
and about the same number of cars in transit for that port. Eleven boats 
are now in port for full or part grain cargoes. Export bookings for Au- 
gust total approximately 7,500,000 bushels and additional bookings are 
made from day to day. Elevators are prepared to deliver grain to boats 
and release cars as fast as exports are ordered, according to Mr. Andrews. 


The Galveston grain embargo was referred to in our issue 
of July 20, page 399. 








Cuban Decree Establishing Export Agency to Control Sale 
of 1929-30 Sugar Crops. 

Plans to establish a co-operative export agency to con- 
trol the sale of Cuba’s sugar crops were announced at 
Havana on July 19 by Col. Jose M. Tarafa. The decree 
establishing the agency was issued July 26 by President 
Machado. With regard thereto the “Wall Street Journal’ 
of July 27 reported the following from Havana: 


Decree of President Machado of Cuba establishing a Government 
agency for the sales of sugar provides for the formation of the 
Sugar Exporting Co. of Cuba to serve as the cooperative export 
agency, which will sell all the sugar production of the 1929-1930 crop 
bound for exportation. 

The President of the National Commission for the Defense of 
Sugar shall be designated representative of the President of Cuba and 
shall be given authority to suspend any agreement of the directing 
board that may affect the stability or development of that cooperative 
export agency or the international compromises and agreements that 
may be made in favor of the sugar industry. 

The Sugar Exporting Co. of Cuba will sell for the account of 
all the producers of Cuban sugar the total production of sugar for 
exportation no matter to what country it may be bound. In order to 
ascertain the destination of such sugars, there must be attached upon 
exporting them, the corresponding certificates. ‘Shippers ‘exporting 
sugar must present the certificates demonstrating the final destination 
of the said sugar (bills of lading). 

In case of limitation or restriction the National Commission for the 
Defense of Sugar will make to the President of the republic recom- 
mendations deemed necessary for distribution pro rata among all the 
mills of Cuba of the crop that may be authorized. 

In order to facilitate the mercantile transactions and the mobiliza- 
tion of credit, there will be issued by the cooperative export agency 
certificate sof identity against certificates of the bonded warehouse to 
each producer or colony for the amount of sugar placed in warehouses. 

The cooperative export agency may sell to the refiners of the United 
States raw sugars to be refined and reexported upon previous approval 
and by means of a bond or guarantee that in each case must be given 
by the American refiner. 

The agency is to be given charge of the sales of the surplus 
the crop of 1929 existing in the republic on August 31, 1929. 
cooperative export agency will respect sales made up to that 
when the National Commission for the Defense of Sugar is 
vinced of the legitimacy of such sales. 

The decree of December 27, 1928, and whatever other dispositions 
that may be contrary to the execution of the present decree are 
abrogated. 


The Associated Press accounts from Havana on July 19 
had the following to say in the matter: 


The cooperative export agency will be organized by the Government 
to direct foreign sales of all sugar crops, with the direct participation 
of Cuban growers and grinders, both native and foreign. It is under- 
stood that the Government will take no other part than to organize 
the cooperative sales and export commission and will then retire, giving 
direction into the hands of Cuban sugar growers and grinders. 

Colonel Tarafa told the press that work was started today, in ac- 
cordance with the sugar legislation of Oct. 15, 1927, for the framing 
of measures to be promulgated immediately. He said: 

“The program of President Machado will be for the best protection 
of the sugar industry. With these reforms there will cease in our 
country, particularly among the laboring classes, the lack of remunera- 
tive work and agriculturists will be able to receive an increase in their 
wages, which at present are low due to the disastrous prices of sugar. 

“The President, desiring to better these laboring conditions and to 
remedy the dire economic situation, has resolved to disregard the 
desires and recommendations of every other interest and follow to the 
letter the political program that he has planned for the grave problem 
through which our country is passing. The President is putting into 
practice the most important part of his program to inspire the con- 
fidence of United States sugar interests through establishment of the 
cooperative export agency, which he today resolved to establish at 
once. It will control the sale of future crops and what remains of 
the present crop on July 31.” 

Colonel Tarafa had continued his conferences with President Ma- 
chado and Rafael Sanchez Aballi, former Ambassador to Washington, 
today on the proposed United States tariff increases on sugar and 
made formal report of his recent visit to Washington and New York 
on behalf of Cuban sugar interests. 


It was stated in Associated Press advices from Havana, 
July 20 that the general feeling among growers and 
grinders is that establishment of an export control agency 
will tend to deter the United Statets from enforcing 
proposed high tariff increases on Cuban sugar. Both 
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growers and grinders’ associations it is said formally ex- 
pressed a willingness to co-operate in controlling foreign 
sales. 








President Tarafa, President of Cuban Co-Operative Ex- 
port Agency Declares American Hits Beet Sugar Men 
As Selfish in Tariff. 


From the New York “Times” we take the following 
Associated Press advices from Havana, Aug. 5: 


The assertion that American beet sugar interests “either do not 
understand or know the fundamental problems of the Cuban-United 
States sugar issue, or they are too selfish to try and understand,”’ were 
made here today by Colonel Jose Miguel Tarafa, president of the 
recently created co-operative exports agency. 

Colonel Tarafa held that if American sugar interests did know the 
fundamentals “they would see that their interests and those of Cuba 
are closely linked so that the American people would not allow tariff 
protection which would totally ruin Cuba.” 

Questioned regarding his recent order for 25% wage increase at his 
Sugar mills, Colonel Tarafa said: 

“President Machado has implanted in his political program the ques- 
tion of bettering the sugar situation in whatsoever manner possible, and 
in this connection firmly proposes to end the critical situation of the 
workmen in sugar cane fields and mills. It is possible that a general 
call will be made for wage increases in sugar fields and mills next 
season.” 

Colonel Tarafa will go to New York and Washington late this week 
to represent President Machado at conferences with American sugar 
interests and legislators. No official statement has been made as to the 
nature of the mission, but general reports are that efforts will be made 
to obtain higher preferentials for Cuban sugar. 








Reivew of Meat Packing Industry by Federal Reserve 
Bank of Chicago—Reduced Production—Increase 
in Employees. 

Surveying conditions in the meat packing industry the 

Federal Reserve Bank of Chicago in its Monthly Business 


Conditions Report, August 1, says: 

A smaller tonnage of packing-house commodities was produced by 
slaughtering establishments in the United States during June than in May, 
a year ago, or the 1924-28 average for the month. The number of employees 
covered by the last payroll in June was 1.6% greater than a month previous, 
and gains of 11.5 and 9.5%, respectively, were shown in hours worked 
and total earnings, the two last-mentioned increases being largely accounted 
for by an additional working day in the current period. Trade in domestic 
markets expanded somewhat for sausage, bacon, smoked meats, and other 
hot weather specialties, averaged fair for dry salt pork and smoked ham, 
was good for veal, and quiet for lard. Demand for beef and lamb improved 
during the first half of the month but tended to drag at the close; an 
opposite trend was shown for fresh pork. June sales billed to domestic 
and foreign customers by 58 meat packing companies in the United States 
totaled 0.5% more in value than in May and 6.3% in excess of last June. 
Domestic demand improved early in July over the preceding month and 
ranged between fair and good. Inventories of packing-house products in the 
United States aggregated slightly less on July 1 than a month previous or 
a year ago, but remained above the 1924-28 average for the beginning of 
July. Stocks of beef, lamb, and miscellaneous meats were in excess of last 
year; those of dry salt pork and pickled beef decreased from the five-year 
average, and holdings of lard and lamb increased in the comparison with 
June 1. Chicago quotations for the majority of pork products, beef, and 
veal firmed in June over the preceding period; dry salt meats advanced in 
price, while pork loins declined. Prices of lamb, mutton, fresh skinned 
hams, fresh spare ribs, and pork trimmings trended downward during the 
first two weeks and then firmed, the average for the month being somewhat 
below that of May. 

Shipments for export were reduced slightly in the aggregate for June from 
the preceding month; individually, however, a majority of the companies 
reported practically the same volume as in May. Foreign trade in meat 
and lard was rather quiet during the month as a whole, though fairly good 
at times; some firms experienced a little improvement in the demand for 
lard and other fats over a month previous. Jluy 1 consignment inventories 
of packing-house products, already landed in foreign countries or in transit 
to Europe, showed little change from June 1. Prices averaged below 
Chicago parity. 








Strike of British Cotton Mill Workers. 


The latest advices as to the developments regarding the 
British cotton mill strike were contained in the following 


Associated Press advances from Manchester Aug. 8: 

A definite move to settle the wage dispute which resulted in the great 
Lancashire cotton industry stoppage affecting more than 500,000 workers 
was made today by representatives of the council of the Trades Union 
Congress, who investigated the whole situation this morning. 

After interviewing operatives and officials, they called meetings for 
tomorrow, the weavers’ leaders at one hotel and the spinners’ and card- 
room leaders at another, in the hope of healing the breach in the unions 
and presenting a united front to the employers. 

Ministry of Labor officials also were actively engaged with the situation. 
They saw employers and later sought touch with the operatives with a 
view to arriving at a basis upon which an early meeting of the two sides 
could be arranged. 

Prime Minister Ramsay MacDonald upon his return to London from 
Scotland yesterday was reported directing his attention toward the cotton 
industry deadlock. 


An item regarding the strike appeared in our issue of 
Aug. 3, page 717. 








Production, Sales and Shipments of Cotton Cloths in 
July—Falling Off in Production. 

Statistical reports of production, sales and shipments of 

standard cotton cloths during the month of July 1929, were 

made public Aug. 8, by the Association of Cotton Textile 


Merchants of New York. The figures cover a period of 4 


weeks. In summarizing the showing the Association says: 
Production during the 4 weeks of July amounted to 234,439,000 yards, 
representing a decrease of more than 20% from the June production. 

Sales during July were 262,889,000 yards, equivalent to 112.1% of 
production. Shipments amounted to 252,779,000 yards, or 107.8% of 
production. In July a year ago both sales and shipments were below 
Stocks on hand at the end of the month amounted to 382,920,000, 
representing a decrease of 4.6% during the month. 

Unfilled orders on July 31st were 368,858,000 yards, representing an 
increase of 2.8% during the month. 

Stocks on hand July 31 1929 represent a decrease of 17.3% compared 
with the same date in 1928, and unfilled orders represent an increase of 
35.5% compared with a year ago. 

A year ago stocks on hand exceeded unfilled orders by nearly three and 
one-half weeks’ production, whereas at the present time this excess has been 
cut to one-quarter of a week’s production at the current rate. 

These statistics on the manufacture and sale of standard cotton cloths are 
compiled from data supplied by 23 groups of manufacturers and selling 
agents reporting through the Association of Cotton Textile Merchants of 
New York and the Cotton-Textile Institute, Inc. The reports cover up- 
wards of 300 classifications or constructions of cotton cloths and represent a 
large part of the production of these fabrics in the United States. 


The detail statistics made available by the Association 
follow: 
Production Statistics—July 1928 and 1929. 

The following statistics cover upwards of 300 classifications or construc- 
tions of standard cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents all 
of the yardage reported to our Association and the Cotton-Textile Institute, 
Inc. It is a consolidation of the same 23 groups covered by our reports since 
Oct. 1927. The figures for the month of July cover a period of 4 weeks. 


July 1928 July 1929 Difference 
(4 Weeks). (4 Weeks.) Jrom 1928. 
PROGUSGON WAR. .scnsce2case 221,826,000 yds. 234,439,000 yds. +5.7% 
ial aR 187,439,000 yds. 262,889,000 yds. +40.3% 
Ratio of sales to production. -- 84.5% 112.1% 
Shipments were. ._...-..--- 217,540,000 yds. 252,779, yds. +16.2% 
Ratio of shipm’ts to production 98.1% 107.8% 
Stocks on hand July 1... _-. 458,984,000 yds. 401,260,000 yds. —12.6% 
Stocks on hand July 31_...-.- 463,270,000 yds. 382,920,000 yds. —17.3% 
Change in stocks. ......-.-- +0.9% —4.6% 
Unfilled orders July 1..-----. 302,328,000 yds. 358,748,000 yds. +18.7% 
Unfilled orders July 31 272,227,000 yds. 368,858,000 yds. +35.5% 





Change in orders._..----.-- —10.0% +2.8% 








Price Differentials Announced by National Raw Silk 
Exchange. 

The Adjustment Committee of the National Raw Silk 
Exchange announced on July 23 the price differentials be- 
tween the basis grades and the premium and discount grades 
of raw silk which may be delivered egainst exchange contracts 
during August. The differentials follow: 


Grade A, price of basis grade plus 50 cents; B, basis grade plus 25 cents; 
C, basis grade plus 12 cents; D, basis grade; E, basis grade minus 6 cents; 
F, basis grade minus 12 cents; W, basis grade minus 2 cents; X, basis grade 
minus 10 cents; Y, basis grade minus 12 cents; Z, basis grade minus 17 
cents. 








Nominating Committee of New York Hide Exchange— 
Annual Election Sept. 17. 

The Board of Governors of the New York Hide Exchange 
announces the appointment of a nominating committee con- 
sisting of E. J. Wade, Robert G. Dale, H. L. Goss, Wm. H. 
Barrett and Frederick G. Barnett. The committee will 
nominate a full slate of officers to be voted on at the annual 
election Sept. 17. 








Hide Inspection Bureau of New York Hide Exchange 
Ready for Certification Work. 

Organization of the Hide Inspection Bureau of the New 
York Hide Exchange has been completed and the Bureau is 
now ready for certification work, Milton R. Katzenberg, 
President, announced on July 26. The Exchange has 
brought together a staff of four inspectors. Roscoe Manley 
is Inspector in Chief. Mr. Manley’s experience covers every 
branch of the hide and skin industry. He was for 15 year 
buyer and branch manager for the U. S. Leather Co. 
Thomas F. Ryan has been named inspector in charge of 
Chicago operations. Edward Kruger is also attached to 
the Exchange’s inspection bureau in Chicago. Frank Kin- 
cade is serving with Mr. Manley in the New York inspection 
service. Commenting on the completion of the Bureau’s 


personnel, Mr. Katzenberg said: 

As the time has arrived when the Inspection Bureau of the New York 
Hide Exchange may be called upon to certificate hides which will apply 
against Exchange contracts, announcement of the Bureau's staff is particu- 
larly timely. All of the men we have selected as inspectors are experts in 
their line, and anyone buying certificated hides on the Exchange may do 
so with the assurance that these hides have been inspected by competent 
men. 

“The start of certification work by the Exchange marks another pro- 
gressive step in the hide indtstry, supplementing and making effective 
the standardization of domestic and imported hides, made possible for the 
first time in the history of the industry through the Exchange’s committee 
on grading and Warehousing.”’ 








July Raw Silk Imports Decrease—Deliveries to Ameri- 
can Mills Higher—Stocks Decline. 


According to the Silk Association of America, Inc., im- 





ports of raw silk in July totaled 47,570 bales, a decrease of 
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6,461 bales as compared with the preceding month, but was 
an increase of 8,900 bales over July 1928. Approximate de- 
liveries to American mills in July 1929 amounted to 53,852 
bales, an increase of 12,921 bales over the figure for the 
corresponding month last year and 7,348 bales over June 
1929. Stocks of raw silk at Aug. 1 last amounted to 41,143 
bales as compared with 47,425 bales at July 1 1929, and 
38,866 bales at Aug. 1 1928. The Association’s statement 
shows: 
RAW SILK IN STORAGE AUGUST 1 1929. 
(As reported by the principal warehouses in New York City and Hoboken.) 


(Figures tn Bales)— European. Japan. All Other. Total 
oe Ut 8 re | 37,457 9,001 47,425 
Imports month of July 1929_x...-.-.-----.-. 1,793 38,304 7,473 47,570 

Total amount available during July..... 2,760 75,761 16,474 94,995 
CS Bb ASD Boece cncsvscewese 781 30,345 10,017 41,143 

Approximate deliveries to American mills 

EE PEGS» nw cnneoennckenkarenin 1,979 45,416 6,457 53,852 
SUMMARY. 





Imports During the Month.x Storage at End of Month.2z 


j 
| —_ 
| 
| 























1929. 1928. 1927. 1929. 1928. 1927. 
January.......--- 58,384 | 46,408 | 48,456 | 49,943 | 47,528 | 63,627 
February ......... | 43,278 | 44,828 | 33,991 | 46,993 | 41.677 | 43.708 
oe teneechspeaete | 48,103 | 60,520 "64 45.218 | 40,186 | 33.116 
NNT | 47.762 | 36,555 | 46,486 | 39,125 | 35.483 | 31.749 
(pete a | 49,894 | 521972 | 49,264 | 39,898 | 42,088 | 35.527 
MR san che cates | 54,031 | 45,090 | 42:809] 47,425 | 41,127 | 37,024 
Roan RanaT | 47,570 | 38,670 | 47,856 | 41,143 | 38,866 | 43,841 
eh kahnamiie | 2... | 62,930 | 69,819 ‘... | 50.975 | 56.618 
September.....--- Tr. | 475286 | 62/475 7. | «60,464 | 58,986 
apt --2. | 48857 | 61.207 77. | 49381 | 62.366 
November........ | Ill | 48134 | 36,650 777 | 49,806 | 52.069 
December..-...... | 22.2 | 44,128 | 44,828 772 | «48,908 | 53,540 
ne | 349,022 | 566,373 | 652,441 ae Ie" PrP 
Averaze monthiv__' 49,860! 47.198 | 46.037 | 44,249 ' 44,707! 46.768 
































Approztmate Amount tn Trans 
Approztimate Deltvertes Between Japan & New York, 
to Amertcan Milis.y End of Month. 

1929. 1928. 1927. 1929. 1928. 1927. 
57,349 52,420 48,307 31,000 25,000 17,700 
46,228 50,679 42,860 30,000 23,500 19,000 
49,878 62,011 49,242 29,000 19,200 21,700 
53,855 41,258 47, 30,700 28,500 25,000 
49,121 46,367 45,486 28,000 24,000 22,900 
5 46,051 41,312 21,200 17,600 26,600 
53,852 40,931 41,039 34,100 32,200 29,000 
oun 50,821 47,042 eae 27,500 28,400 
dele 47,797 50,107 amie 25,600 21,500 
come 49,940 47,827 sina 31,200 18,500 
woe 47,709 46,947 bilan 22,800 26,900 
annem 45,026 43,357 epee 42,500 33,500 
TR ncmdonnene 356,787 | 571,010 | 551,379 em an ‘nite 
Average monthly..! 50,970 47,584 45, 29,142 26,642 24,225 

















x Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 130 to 160, 
inclusive). y Includes re-exports. z Includes 1,509 bales held at railroad terminals 
at end of month. Stocks in warehouses inelude National Raw Silk Exchange 
eertified stocks, 4,515 bales. 








Survey of Building Programs of World’s Merchant 
Marines by Copper and Brass Research Association 
—Market For Copper in This Field. 


Prospective building programs of the world’s merchant 
marine and navies indicate the construction of 3,000,000 
gross tons of shipping per year, according to a survey of the 
marine field completed by the Copper & Brass Research 
Association. The survey points out that at the beginning of 
the present year merchant shipping under construction in all 
countries totalled 2,607,000 tons, of which 1,212,000 tons 
were steamships and 1,395,000 tons were motor ships. Great 
Britain had 705,000 tons of steamships and 536,000 tons of 
motor ships under construction, Germany 226,000 tons 
steam and 157,000 tons motor, and the United States 37,000 
tons steam and 5,000 tons motor. 

In naval construction, unless some great advance is 
made in limitation of armament or there is abrogation of 
treaty schedule, the survey predicts that during 1929 to 
1941 replacement of capital ships will probably reach 
1,715,000 tons, of which the United States and Great 
Britain will each build 525,000 tons. In addition to re- 
placement, a practically equal amount of new tonnage 
will be built by the world’s navies in the form of aircraft 
carriers, cruisers, destroyers, submarines and auxiliary 
vessels. The survey also states: 


The world tonnage of steam and motor vessels above 100 tons displace- 
ment amounted to about 63,250,000 gross tons on Dec. 31 1928. The idle 
tonnage of the world amounted to 3,947,000 tons. It is considered that the 
majority of this idle shipping is of no further value and that the chief 
yearly decline in the idle shipping will take place through scrapping of these 
units. The yearly increase in world total tonnage should amount to about 
1,000,000 tons. An average of 1,000,000 or more tons is lost or broken up 
each year and about 2,500,000 tons is continuously under construction. 
No decrease in world construction is indicated. 

The United States now finds itself possessed of about 10,000,000 tons of 
shipping, nearly 500% more than in 1914. A great deal of this is war heritage 
and almost 3,000,000 tons is now idle. Eventually, it is believed, this 
idle tonnage will be scrapped as there is little possibility that it could be 
operated at a profit in competition with ocean bound trade. Of the re- 
maining 7,000,000 tons much of it is obsolete and is losing money. For this 
reason it may be retired from service as time and circumstance warrant. 





Considering the prospective building programs, which will amount to 
about 3,000,000 tons per day, the potential market for copper in this field 
could approximate 600,000,000 pounds per year purely for use in new 
construction, if all possible equipment were made from this metal or ite 
alloys. It is not assumed, of course, that this amount of consumption is in 
prospect at present. Repairs to the 60 000,000 or more tons of present ships 
will not require such an amount due to the enduring quality of the copper 
alloys, but in the constant modernization of these ships it is considered that 
100,000,000 pounds of copper is asmall estimate of the amount used each 
year. 

One of the interesting facts disciosed by the survey is 
that a modern 30,000 ton ship may be as much as one-tenth 
copper represented by 6,000,000 pounds of copper installa- 
tions if all appropriate parts were copper. The bronze pro- 
pellers may contain 53,500 pounds of copper, shaft sleeves 
53,000 pounds, main propelling machinery 200,000 pounds, 
electrical gear and wiring 3,000,000 pounds, and even such 
inconspicuous installations as voice tubes may require 
100,000 pounds of copper. Sea chests are an integral part 
of the hull. These are of bronze and in a large ship will 
weigh 300,000 pounds or more. In a ship such as the ‘‘Levia- 
than’’ the copper alloys used in the direct driven turbines 
amount to over 5,000,000 pounds. The requirements of 
magnetic compasses demand the use of non-magnetic, non- 
rusting metals. Non-magnetice and finishing plating in a 
large ship will account for 100,000 pounds of copper. The 
survey continues: 

One of the largest demands for the metal in the marine field, is for 
electrical purposes. The requirements vary, of course, from the ordinary 
demands of lighting and ventilation on a pre-war freighter, to the enormous 
demand on a post-war battleship. Probably the greatest demand is on an 


electrically propelled battleship such as the ‘‘Tennessee.’’ This ship has 
enormous generators for transferring steam into electric power and enormous 
motors for transmitting this power to the propellers. Electricity furnishes 


power and lighting for ship's use, power for steering gear, anchor gear, 
ventilation, turret training and elevating motors, boat cranes, communi- 
cation system, machine tools, galley equipment, ammunition hoists, fire 
control system and numerous other purposes. The total wiring requireu 
amounts to many carloads and the actual weight of copper is enormous. 


Due to the gradual absorption by private firms of the 
government operated lines in the United States, the ship- 
building interests of this country should show greatly 
increased industry. American-owned shipping now handles 
about 30 to 35% of our own exports and imports and the 
desire of American steamship companies to secure a larger 
percentage of this trade will demand faster, more economical 
and larger ships to compete with those being built by foreign 
interests. 








American Shipping Industry Aided by Merchant Marine 
Act of 1928, According to New York Trust Co. 


Important contracts for ship construction placed in the 
first half of this year indicate that the American shipping 
industry has been aided by the Merchant Marine Act of 
1928, according to ‘‘The Index,” published July 24 by the 
New York Trust Co. It is pointed out that the highly 
competitive conditions existing since the war, due to the 
fact that shipping facilities have increased 33% while ocean- 
going trade has grown only 10%, have placed the United 
States at a disadvantage because of the higher costs and 
restrictive legislation existing in this country. Figures 
quoted from the United States Shipping Board show the 
cost of ship construction to be from 50 to 66% greater 
than in Great Britain, while labor and subsistence costs 
on American ships averaged some 49 and 32% greater, 
respectively, than on foreign vessels. While the Merchant 
Marine Act modified some of these difficulties by permitting 
the Shipping Board to set aside a loan fund of $250,000,000 
for the use of prospective builders, the consequent revival 
in ship building is still far below the activity in other countries 


says the review, which adds: 

Only 2%% of the ocean-going vessels constructed in the last seven 
years are of American origin. Of the amount of tonnage actually engaged 
in foregin trade, Great Britain, with more than 20,000,000 tons of steamers 
and motor ships of 1,000 gross tons and over, outranks the combined 
facilities of the five other shipping nations next in line. The United 
States owns approximately 3,900,000 tons, Japan 3,700,000 tons, Germany 
3,284,000 tons, Italy 3,195,000 tons, and France 3,021,000 tons. 

While the proportion of American foreign trade carried under the Ameri- 
can flag is very much greater to-day than before the war, it still repre- 
sents only about a third of the country’s total water-borne exports and 
imports. According to the United States Shipping Board, total foreign 
trade for 1928 (representing 100,000,000 long tons) was valued at $8,- 
000,000,000. The freight bill paid to ship owners amount:d to $750,000,000 
of which about two-thirds went to foreign ships. 








Lloyd’s Report on Shipping—Tonnage of Merchant 
Vessels Under Construction Greater Than at 
Any Time During Past Two Years. 

A greater tonnage of merchant vessels is now under con- 
struction in the United States than at any time during the 
past two years, says a statement issued July 17 by Lloyd’s 
Register of Shipping, covering returns from all the maritime 
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countries for the quarter ending June 30 last. The statement 
says: 


The volume of shipbuilding under way throughout the world, however, 
is only a few hundred tons more than at the end of the quarter ending 
March 31, last; the gains made by American shipbuilders, and those of 
Great Britain and Ireland, Japan, Holland and Russia, being offset by 
declines in the work on hand in Germany, France, Sweden, Italy and 
Denmark. 

Comparison of conditions in the last two quarters is given by Lloyd's 
Register in the following table of gross tonnage: 


June 30 1929. Mar. 31 °29. 
Great Britain and Ireland 906 





cee nenccsaconconsss 453, 1,357,375 

PG DOOR or nccnaccccnsenessesemnnenens 119,09 96 438 
GE GO oh ssc ndccsdcusbtncchosnnasion 1,265,221 1,383,999 
WEEE SEER h a sninbaconcamenbatanannnmne 2,838,225 2,837,812 


At this time last year, the total construction throughout the world was 
2,660,000 gross tons, or about 180,000 tons less than at present, Lloyd's 
points out. At the end of June 1928, Great Britain and Ireland were 
constructing 1,202,000 tons, the United States, 55,000 tons, and the other 
maritime countries, combined, 1,403,000 tons. 

For the United States, the present total of 119,000 gross tons represents 
the highest figure reached since June 30 1927, when an aggregate of 147,000 
tons was under way. And the current volume for Great Britain and Ireland 
is larger than any since the beginning of 1928. .Compared with the period 
just before the war, however, the present world total shows a decrease of 
more than 300,000 gross tons, the bulk of which has been in Great Britain 
and Ireland. 

Germany’s volume of merchant tonnage under construction showed a 
sharp decline during the quarter just ended, with a decrease of nearly 
135,000 gross tons, says Lloyd’s Register; and that country is now less than 
100,000 tons ahead of Japan, which has been steadily increasing its ship- 
building program for some time past, and is now third in rank among the 
maritime nations in construction work. 

The returns show that merchant shipbuilding now being carried on in all 
shipbuilding countries under the supervision of Lloyd’s Register ofShipping, 
and intended for classification with that society, aggregates 1,777,011 gross 
tons. This includes 1,178,998 tons in the shipyards of Great Britain and 
Treland, and 598,013 tons in the other maritime countries, taken together. 
Over 62% of the entire world’s merchant ship construction is therefore 
being done to Lloyd's class, and 81% of the total in Great Britain and 
Ireland. 

Tonnage of steamers and motorships launched during the quarter ending 
June 30 last, was about 20,000 gross tons in excess of that on which work 
was begun during the quarter. For Great Britain and Ireland, the new 
work aggregated about 35,000 tons more than sent down the ways towards 
completion, but for the other countries, combined, launchings were about 
55,000 tons greater than replacements. In the previous quarter, new work 
represented more than 150,000 tons in excess of that launched. 

Lloyd's shows the contrast between new work and that being sent 
towards completion in the last two quarters in the following tables, the 
figures representing gross tons: 

Launchings— 


June_30°29. Mar. 31°29. 
Great Britain and Ireland 3 








bibs ubebabsnteeeee 91,733 289,278 
Os it be eaiatncnasdebbnioacwpide 319,507 211,380 
TNE Ni he tit ae divs we tnikn title bv 0b nies hides a ce 711,240 500,658 
New Work— June 30 '29. Mar. 31 ’29. 
Great Britain and Ireland... ................. 426,215 361,022 
GE EE. 6 6. cc ccbhctnectamtnwenbsdaion 264,360 296,501 
We 000s 6c cetenncadinsnnabaedwiuiinn 690,575 657 ,523 


A slight advance in the construction of steam and motor tankers, of 
1,000 gross tons and upwards, is recorded by Lloyd's returns; but the present 
world total for this type of ship is 200,000 tons less than the construction 
under way at this time a year ago. The contrast between the last two 
quarters is given in the following table of gross tonnage prepared for Lloyd's 
Register: 

June 30°29. Mar. 31 ’29. 





Great Britain and Ireland.......-...-------. 170,040 148,480 
Ge SS Bh bn cs bd eurcowninbndawbbcnwe 167,734 182,931 
TIN we on sds ities ao uiibalineininad koi ctaeaie we 338,774 331,411 


Russia is now actively engaged in the building of tankers, having 35,000 
gross tons under way, as compared with 24,000 in the March quarter; 
while the total for the United States is 11,000 tons, as against 3,800 three 
months ago. As against these gains, France’s figure declined from 53,951 
to 31,666 tons. 

Increases are again shown in the volume of motor ship tonnage under 
way, as compared with the previous quarter; and the present total is not 
far below that of a year ago. Gains are shown by Great Britain and Ireland, 
Japan, Holland, Russia and the United States, and practically the entire 
shipbuilding program of Japan is now being devoted to the production of 
vessels equipped with internal combustion engines. Lloyd's gives the 


following table showing the gross tonnage of motor ships under way during 
the last two quarters: 








June 30°29. Mar. 31 °29. 
590,429 537,289 
171,468 127,310 
137,555 116,099 
9, 88,06 
82,23 94,714 
81,731 91,671 
5,200 18,789 
244,537 325,641 
NE ao us bs case wm ante ce gress wale ee aaniane ie ca po me oe 1,432,220 1,399,581 


Slightly more motor ship tonnage is now being built than that of all other 
types of merchant vessels combined. In the March quarter the lead of 
173,000 gross tons held by motor ships at the beginning of the year was 
eliminated, but in the June quarter part of the loss was regained, and now 
50.5% of world construction is of vessels with internal combustion engines. 
Lloyd’s shows the contrast between the two quarters in the following table 
- — June 30°29. Mar. 31 °29. 





cc icnchmaminennthntamsenn am 1,432,220 1,399,581 
Ce ee cin ddabdennnebnasear 1,406 ,005 1,438,231 
OE sb ad dccdiin anda cee eeiuaaae 2,838,225 2,837 ,812 


Forty per cent of Great Britain and Ireland’s present construction is 
being devoted to motor vessels, a slight increase over the proportion at the 
end of the March quarter. In the case of the other shipbuilding countries 
combined, 60% of their construction program is to ships with internal 
combustion engines, a gain of 2% over the March quarter. The comparison 
in gross tonnage is shown by Lloyd's in the following table: 





Britain & Other 
Ireland. Countries. 
PPL LLL OEE LLL CLT 429 841,791 
Ge Sh conccqneamesapeadann 863,477 542,528 
etd a migmemmcain mula 1,453,906 1,384,319 





An increase in the horse power of oil engines, as against a decrease fot 
other types of marine engines is shown by the returns to Lloyd's Register 
for the June quarter, as compared with the March figures. 

For motor vessels the total indicated horse power at the end of June, for 
all countries, was 1,250,963, as against 1,238,675 at the end ef the March 
quarter. For Great Britain and Ireland the total advanced from 374,945 to 
381,046 for Denmark, from 188,700 to 204,300; for Holland, from 80,485 
to 94,750; for Sweden, from 95,620 to 105,517, and for Switzerland, from 
88,150 to 92,070. The total for Germany, however, declined from 170,710 
to 106,620, and for the United States, from 22,390 te 20,915. 

For all countries, the decline in the indicated horse power of steam re- 
ciprocating engines was from 573,508 i.h.p., to 571,271. The total for Great 
Britain and Ireland decreased from 364,393 to 360,216, and for the United 
States, from 9,000 to 6,600. The other countries, taken together, showed a 
slight increase. 

The total shaft horse power of steam turbines being built and installed in 
all countries except Germany, for which returns are not available, showed a 
decline from 484,600 at the end of March, to 429,700 at the end of June. 
Great Britain and Ireland's total fell from 277,960 to 250,760; while that 
for the United States decreased from 92,290 to 76,490. 

Several changes occurred during the June quarter in the relative ranking 
of the various shipbuilding countries, it is pointed out by Lloyd's. Great 
Britain and Ireland retained the leadership, and Germany, despite a sharp 
decline in tonnage under construction, is still in second place. Japan, 
however, which stood fifth at the end of March is now in third position, 
and Holland, which had been third, is fourth, although her work under 
construction showed some increase. France dropped from fourth place to 
fifth, but Russia retained her ranking as sixth. The United States, how~ 
éver, advanced from eighth to seventh position, changing places with 
Sweden; while Italy and Denmark remain ninth and tenth, respectively. 

The construction status of the various countries for the past two quarters 
is shown by Lloyd's in the following table of gross tonnage: 


June 30°29. Mar. 31 °29. 
Great Britain and Ireland "1382. 





ci as ithe hes ke oe 1,453,906 1,357,375 
I i cack ts es tshbica i stebreno ‘ilin ol Vd scat Ai dn edt contest 272,444 406 ,982 
Sch, clitelninungts Giccka Week x as be 179,968 147,010 
I toios e's tia sa sant atteiae onl 172,406 3,8 
RD he: 56 nities tenses wt tial ainab te chasis 139,316 155,351 
No a os ns ts gi iene os 124,908 116,38: 
MN DONOUR ns ce dbddn ddtinn Soll ka oc dba aan 119,098 96 ,43 
ap ie scsi acne ent denis ined Tn sibecabe ale Da 89,517 98,344 
OO FE EE SEE EE ERIE RET S 73,861 90,235 
|, RRR RS CE RN SIE Garnet 68,009 81,588 


Great Britain and Ireland are now building more ships than all the other 
maritime countries combined; their proportion of the present work under 
way throughout the world being 51.2%, as compared with 48% at the end 
of March. In the same period the share of the United States advanced from 
about 34%% to 4.2%. 








Less Idle Shipping in United States Now Than Any 
Time Since War—Decline of 1,245,000 Gross Tons 
From 1925 to 1929, Says Americana. 


The tonnage of idle shipping laid up in the United States 
and the other principal maritime countries of the world was 
less at the opening of the year 1929 than at any other time 
since the post-war depression set in, according to the Ameri- 
cana Corporation, publishers of the Encyclopedia Americana. 
A decrease of 162,000 gross tons of idle tonnage in this 
country is noted in 1928 over the previous year’s figures, 
and the decline over the four year period from 1925 to 1928 
was even more striking—1,245,000 gross tons. In its ad- 
vices, July 6, the corporation says: 


The United States has by far the largest amount of ships tied up in ports, 
the Americana’s statistics show, for Great Britain and Ireland, our nearest 
competitors had only 467,000 gross tons dormant at the beginning of the 
year, while we had 2,816,000 gross tons. Of the idle tonnage in the United 
States on Jan. 1 1929, 2,160,000 gross tons were in the hands of the Shipping 
Board, together with 31,000 tons in tankers; 603,000 tons were privately 
owned (about 50,000 tons being in tankers); and 22,000 tons were Govern- 
ment-owned but not in the hands of the Shipping Board. 

Italy, France, Greece, Japan, Spain, Norway, Belgium and Sweden were 
the next in order among the leading countries in foreign trade as to the 
tonnage of idle shipping the first of this year. Of all these, Sweden was 
the most active in bolstering the use of its ships during 1928, the idle gross 
tonnage decreasing from 35,000 to 2,000. 

The Americana further states that there were only 3,947,000 gross tons 
idle throughout the world on Jan. 1 1929, a decrease of 352,000 tons over 
the figures of a year previous, and a decrease of 1,664,000 from that of 
Jan. 1 1925. 

Another factor to be noted as an improvement in shipping conditions, 
the Americana says, is the advance in full cargo freight rates from the 
donward trend which began in October 1926 and continued until June 1928, 
since which time it has recovered a little more than a third of its fall. 








Study of American Merchant Marine Problem by 
National Industrial Conference Board—Advocates 
Early Withdrawal of U. S. Shipping Board From 
Ship Operation. 

While an adequate merchant marine is of paramount im- 
portance to both national security and the development of 
American foreign commerce, ‘‘the present financial and 
economic position of the United States, and of the world 
shipping industries, makes questionable the adoption of 
any policy which would encourage the development of an 
American merchant marine larger than that required for 
national defense and foreign trade and which would, to an 
unreasonable extent, lessen the use of foreign shipping 
services.”” That is the conclusion of the National Industrial 


Conference Board of New York, which has just concluded a 
study of ‘“The American Merchant Marine Problem.” The 
unsatisfactory competitive position of the shipping operating 
in foreign trade under the American flag has been largely 
responsible for a decrease in recent years in the proportion 
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of American commerce carried by American ships, the Con- 
ference Board finds. For despite the greatly increased im- 
portance of the United States as a maritime nation since 
the World War, and the rapid growth of its foreign commerce, 
American shipping has shown a definitely declining trend 
since 1921, due largely to higher ship building and operating 
costs. While in 1921, 49% of the total cargo tonnage of 
the foreign overseas trade of the United States was carried 
in American bottoms, in 1928 only 41% was shipped in 
vessels carrying the American flag. The Board states that 
American ships predominate in the total ocean-bound import 
trade of the United States, of which, in 1928 they carried 
47%, but foreign vessels carried 57% of the American export 
tonnage. American vessels predominate in our trade with 
the Philippines, Mexico, the North and West coasts of 
South America, Central America and carry a large portion 
of American trade with the West Indies and the Orient; but 
foreign vessels carried the major portion of cargoes exchanged 
between the United States and Europe and the British 
dominions, with the exception of Canada. The Board 
declares. 

**An American merchant marine adequate from the viewpoint of nationa 
defense would probably carry a larger proportion of American commerce 
than is being carried at the present time. Whether that proportion would 
reach or exceed 50%, the amount usually set as a minimum requirement, 
cannot be predicted. It would seem more important that the shipping 


services maintained by private enterprise, with government aid, should 
meet well defined needs.”’ 


While the conference believes that ‘‘a policy of specifically 
determined government aid for the maintenance of an 
American merchant marine is advisable, for the present at 
least,’”’ because of the highly competitive conditions in 
the field of world shippnig, it qualifies this conclusion with 
the declaration that ‘‘any policy which resulted in an ex- 
pansion of facilities beyond actual needs would only serve 
to intensify competition and to place American ship oper- 
ators in a still more unsatisfactory position.’”” The only 
distinct advantage which American shipping at the present 
time has over its foreign competitors lies in the possession 
of a very considerable amount of oil burning ships, according 
to the study, an advantage, however, which is contingent 
upon the relationship between the price of oil and of coal. 
As regards age and speed, the Board finds the American 
merchant fleet to compare unfavorably with the fleets of 
other nations.. The larger part of American vessels engaged 
in foreign trade, in the view of the Board, will soon have to 
be replaced with faster and more modern ships if the Ameri- 
can merchant marine is to constitute either an effective 
instrument of national defense or a potent agency for the 
development and protection of foreign trade interests. 

The Conference Board considers the early withdrawal of 
the United States Shipping Board from the field of ship 
operation a paramount factor in the solution of the Merchant 
marine problem. ‘‘The United States Shipping Board has 
undoubtedly endeavored to avoid direct competition with 
private American ship operators, but it is nevertheless 
evident that a merchant marine, partially government- 
owned, partly in private hands, is not likely to prove suc- 
cessful.” 








Petroleum and Its Products—Cut in Mid-Continent 
Crude Expected Daily—Production Continues at 
New High. 

Another period of peak production, registered during last 
week, ending Aug. 3, brought more or less official confirma- 
tion of the expectation of lower crude prices in the Mid-con- 
tinent field. Reductions in Pennsylvania crude were re- 
ported here last week. It is considered as certain by those 
well posted in petroleum circles that within a few days re- 
ductions approximating those made in Pennsylvania will be 
announced in Mid-continent. The Oklahoma City pool 
continues as the outstanding feature of the Mid-continent 
producing centers. Two new wells have been completed 
but are to be shut in. In Kansas the discovery of the Wil- 
cox well, in the vicinity of the old Augusta pool in Butler 
County, constituted the most important petroleum develop- 
ment in that territory. The Wilcox is rich in high gravity 
oil. 

California production showed a drop last week of about 
6,000 barrels daily. This was brought about by the scarcity 
of completions in the rich Santa Fe Springs territory. An 
important completion was that of the Phillips Petroleum 
Co. Bo. 4 Palmer in Gray County, Texas. This brought in 
about 20,000 barrels, initial production. 

Pro-ration is again being discussed in Oklahoma, where it 
was formally abandoned about three months ago. Large 





operators there are anxious to wait a while, however, until 
they can judge what effect the California gas conservation 
law has on production in that. State. This law becomes 
effective the last day of August, but there is much sepecula- 
tion as to the completeness of its enforeement. Some pro- 
ducers believe that full enforcement of the California law 
and a tariff on imported oil would bring about a balancing 
of the situation which would make unnecessary any such 
steps in Mid-continent. 

One executive, connected with a major company 
operating in the Mid-continent field, has expressed himself 
as believing that the large companies should start restricting 
both production and refinery activites at once, regardless 
of whether the smaller factors follow their lead or not. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown) 
Bradford, Pa Smackover, Ark., 24 and over 
Cabell, 


Western Kentucky 
Midcontinent, Oklahoma, 37 
Corsicana, Texas, heavy 
Hutchinson, Texas, 35 


Smackover, Ark., 
El aT Ark., 
Urania, La 


Santa Fe Springs, Calif., 
Midway-Sunset, Calif., 22 


Spindletop, Texas, grade A 20 | Huntington, age 26 


Bd 
Spindletop, Texas, below 25-.-.-.-.-- 1.05| Ventura, Calif 
Winkler, Texas .65 | Petrolia, Canada 


REFINED PRODUCTS—FURTHER SOFTENING IN UNITED 
STATES MOTOR GASOLINE SENDS PRICE DOWN WITH 
SELLING AT INSIDE PRICE. 


The principal development of this week in the refined 
products market has been the continued softening of the 
gasoline situation. Notwithstanding the fact that con- 
sumption is up to expectations, the invasion of the eastern 
market by California gasoline, coupled with the vast quantity 
of foreign oils being unloaded here, has brought about a situ- 
ation whereby the 11-cent level established about a month 
ago for U. 8. Motor tank-car lots is now a thing of the past, 
and prices tange from 9 to 10 cents a gallon, instead. Asa 
matter of fact, although sellers in certain quarters continue to 
hold their official quotation at 10 cents, they are meeting 
competition at 914 cents. 

Independent operators are pushing the market further on 
the downward revision path by offering August and Septem- 
ber deliveries at 9 cents. This is not widespread, however, 
and it is considered doubtful if the open market will really 
drop to9. But an official reduction to 91% cents is generally 
expected. 

This weakening market is especially surprising in view of 
the fact that July and August usually represent the period 
in which prices move upward. It is further proof of the 
serious condition existing throughout the petroleum indus- 
try in general, both in crude and refined products. 

Reductions were announced Wednesday, Aug. 7, by 
Standard Oil Company of Ohio. Service station gasoline 
was cut 2 cents a gallon and tank wagon gasoline 1 cent a 
gallon in Montgomery County, which includes Dayton, and 
in Jefferson County, which includes Steubenville. Standard 
of Ohio ethyl service station and tank wagon price is 21 cents 
and Red Crown 18 cents a gallon. 

The weakness, as noted in gasoline in New York, is, if any- 
thing, more intensified in Philadelphia, where California 

asoline prices have joined the downward movement. 

There has been a marked strengthening in bunker fuel oil, 
resulting from higher cost of transporting oil from the Gulf 
coupled with a normally stronger call from consumers here. 
Spot has been moving freely at $1.05 a barrel refinery and 
$1.10 a barrel f.a.s. New York Harbor. 

Kerosene sales have been light, but production has been 
cut to meet the seasonal drop in consumption and the market 
therefore holds fairly firm with prices steady at 734 cents a 
gallon in tank cars at refineries, and 834 cents a gallon in 
tank cars delivered to the nearby trade. 

Diesel oil is quiet, and demand for gas and furnace oil is 
uncertain. A better tone in Pennsylvania lubricating oils is 
reported. 





CHANGES DURING WEEK. 


August 7.—Standard Oil Company of Ohio announced reduction of 2 
cents a gallon in gasoline, service station; reduction of 1 cent a gallon in 
tank wagon gasoline. Both reductions effective in Montgomery County, 
including Dayton, and in Jefferson County, including Steubenville. Ohio 
ethyl service station and tank wagon price is 21 cents a gallon and Red 
Crown 18 cents a gallon. 

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 
N. Y. (Bayonne)$. 0944". 10| Arkansas_.......-- $.06 % | North Louisiana. -.-.$.07% 
Watt Temas. .cncana 06 % | California .....-.-- .08% | North Texas.....--. 06% 
pg Se, SS 09% Los Angeles, export. .0744|Oklahoma---.-...... .07 
New Orleans...-..-.- .07 % | Gulf Coast, export... .0834| Pennsylvania -..... 09% 
Gasoline, Service Station, Tax Included. 
Cincinnati. ........ $.18 Minneapolis -.....- $. a 
(eee -16 |New Orleans....... 195 
ee 188 | Philadelphia....... ‘21 
eS eee 18 San Francisco...... -215 
Jacksonville ....... . 2 £4 oo -205 
Kansas City.....-- x SE EE -169 
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Kerosene, 41-43 Water a we Tankcar Lots F.O.B. Refinery. 


N.Y.(Bayonne) .$.07 %{-.08 | Chicago. -__......- $.05 % | New Orleans-----.-- $ 07% 
North Texas__..... 05% Les Angaies. export. .0534|Tulsa_.....-..-.-- 06 4 
Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 

New York(Bayonne).$1.05|Los Angeles_......_- $.85|Gulf Coast......-.--- $.75 

BG. odccaniccun 2.00 | New Orleans__....... .95| Chicago. ........-.-.- -55 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 
New York(Bayonne)$.05 & | Chicago. ...........- SES TEs occcce seedccos $.0 








Crude Oil Output in United States at New High Level. 

The American Petroleum Institute estimates that the 
daily average gross crude production in the United States, 
for the week ended Aug. 3rd 1929 was 2,908,600 barrels, as 
compared with 2,896,650 barrels for the preceding week, an 
increase of 11,950 barrels. Compared with the output for 
the week ended Aug. 4 1928, of 2,404,150 barrels per day, 
the current figure shows an increase of 504,450 barrels daily. 
The daily average production east of California for the week 
ended Aug. 3 1929, was 2,046,300 barrels, as compared with 
2,031,050 barrels for the preceding week, an increase of 
15,250 barrels. The following estimates of daily average 
gross production, by districts, are for the weeks shown 
below: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 

Aug. 3 ‘29. July 27 ‘29. July 20 '29. Aug. 4 "28. 








730,050 726,500 717,700 92,150 
126,650 126,700 125,000 103,000 
97, 93, 89,250 63,750 
87,300 86,600 85,100 92,550 
59,050 58,800 59,400 55,700 
393,000 395,250 396 ,200 351,550 
17,450 17,700 17,£ 21,150 
78, 77,700 76,350 25,350 
35,700 36,100 36,150 41,000 
67,800 68,200 68,650 87,500 
131,750 126,000 128,150 105,300 
20,150 19,400 18,350 28,200 
125,100 123,800 122,000 113,500 
,400 54,500 53,100 60,300 
11,400 11,400 11,600 10,050 
6,800 6,850 6,900 8,250 
2,900 2,550 2,250 2,850 
862,300 865,600 880,300 642,000 
2,906,600 2,896,650 2,893,950 2,404,150 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Aug. 3rd, was 1,693,800 barrels, as compared with 
1,686,550 barrels for the preceding week, an increase of 7,250 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,647,050 barrels, as compared with 1,639,600 barrels, an increase 
of 7,450 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follows: 





—Week Ended— —Week Ended— 
Aug. 3. July 27. North Loutstana— Aug. 3.July 27. 
Allen Dome-.-..-....... 24,350 25,050] Haynesville........... i 4,900 
Si aselibab dnb tchinsiaine tp cate 11,350 11,550] Urania............... 6,400 6,400 
ee ee 2 34,400 
Bristow-Slick.......... J 20,750 , 
Re 19,350 19,500} Champagnolie......... 7,050 7,250 
ee, eae 13,850 14,200] Smackover (light) ..... 6,100 6,100 
Cromwell........-...- ,000 8,050} Smackover (heavy) ...- 46,750 46,950 
re 82,500 83, 
Little River. .......... 5,100 a Coastal Tezas— 
Logan County~.-........ 77,300 79,800] Barbers Hill .......... 11,600 6,700 
OS EE Te 23,850 23,000) Hull. ................- 7,950 8,300 
PE katbcandoscsasn 12,750 12,000} Pierce Junction........ 19,700 16,000 
Ee 30,150 30,700} Raccoon Bend...-...-. 7,650 7,400 
RA tte cciestoesesmmanmesee 30, 24,700] Spindletop........-... 27,100 27,000 
a 73,850 74,150] Sugarland.........--... ¥ 13,100 
, =e 11,400 11,000] West Columbia........ 6,2 5,950 
Oklahoma City... .... 34, 33,600 
J -_ eee 9, 9,350} Coastal 

Kansas— East Hackberry....--.-.. 2,500 2,700 
Sedgwick County.-..... 35,650 36,500! Old Hackberry.....--. 2,100 1, 

Pi Sulphur Dome-........ 3,500 2,250 
Carson County .......-. 8, 7.600) VintGRcn coccccccccccs 4,400 5,100 
Gray County--.--...... 62,100 58,500 
Hutchinson County -... 25,700 25,000| Wyomtng— 

North Tezas— Salt Creek..--- paniomape 31,100 30,850 
Archer County....-...- 19,750 19,600 
Wilbarger County...... 28,750 28,250 Montana— 

Vest Central Tezas— Sunburst... wccecccescce 6,950 6,850 
Brown County--.-.--.. i.e ee: tee 
Shackelford County.... 11,000 10,950 Caltfornta— 

West Tezas— Domingues............ 10,000 10,000 
Crane & Upton Cos.... 45,600 45,500 | Elwood-Goleta--.-...... 26,000 27,000 
Howard County.-.-.-.--. 41,400 42,200| Huntington Beach .-.... 43, 44,000 
Pecos County....----.. 138,400 138,300 | Inglewood...------...- 23, 23,500 
Reagan County -......-.- 17,900 17,900 man Hills....... 4,000 
Winkler County-..---.-.-. 140,300 142,000} Long Beach.--......... 170,000 171,000 

East Central Tezas— Midway-Sunset........ 67,000 7,000 
Corsicana-Powell_...... 7,350 7,400 Se PEE ,700 6,700 

Southwest Tezas— Santa Fe Springs .-..-- 268,000 268,000 
Laredo District.....---. 11,000 10,900 | Seal Beach....-....-.. y 48,000 
PES 11,100 11,250) Torrance............-- 12,600 12,700 
i, 49,000 48.550! Ventura Avenue. -.... 56,500 57,000 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,091,500 barrels, or 92.6% of the 
3,339,100 barrel estimated daily potential refining capacity 
of the plants operating in the United States during the 
week ended Aug. 3 1929, report that the crude runs to 
stills for the week show that these companies operated to 
85.5% of their total capacity. Figures published last 
week show that companies aggregating 3,051,900 barrels, 
or 91.4% of the 3,339,100 barrel estimated daily potential 
refining capacity of all plants operating in the United 
States during that week, but which operated to 85.6% of 
their total capacity, contributed to that report. The report 
for the week ended Aug. 3 follows: 
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CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED AUG. 3 (BARRELS OF 42 GALLONS). 






































Per Cent 
Per Cent Operat d 
Potential| Crude Runs | of Total Gasoline Gas and 
District. Capacity| to Stills Capacity Stocks. Fuel OU 
Report- Report- Stocks. 
ing. tng. 
eed ee 100.0 3,485,500 88.1 4,659,000 10,555,000 
Appalachian._......_. 84.5 05, 87.8 996,000 1,074,000 
Indiana, Ill., Kentucky] 98.7 2,143,800 94.3 5,857,000 3,673,000 
Okla., Kansas, Missouri] 77.3 1,753,700 76.4 3,176,000 4,758,000 
Pitan cabinwek 87.3 3,656,300 88.2 4,659,000 12,692,000 
Louisiana-Arkansas....| 93.4 1,230,900 74.5 2,013,000 5,449,000 
Rocky Mountain__.___ 90.4 442,200 52.6 1,687,000 666, 
California... 2.2.22... 98.4 5,178,900 89.5 12,097,000 | 104,919,000 
Total week Aug. 3_..| 92.6 18,496,700 85.5 35,144,000 | 143,786,000 

Daily average. ........ aad 2,642,400 nae, * swam. |: . - oieaiee 
Total week July 27.._.| 91.4 18,285,500 85.6 35,942,000 | 142,492,000 
Daily average_.......- bls 2,612,200 deg bE. pele Oh oe. Berean 
Texas (Gulf Coast)....| 98.8 2,795,100 90.0 3,935,000 9,813,000 
Louisiana (Gulf Coast)_| 100.0 870,000 80.2 1,749,000 4,588,000 





Note.—All crude runs to stills and stocks figures follow exactly the present 
Bureau of Mines definitions. In California stocks of heavy crude and all grades 
of fuel oil are included under the heading ‘“‘Gas and Fuel Oil Stocks.” Crude oil 
runs to stills include both foreign and domestic crude. 








Colombian Oil Bill—New Regulations Governing Oil 
Development Passes the First Reading. 
From the ‘“‘Wall Street Journal’ of July 24 we take the 
following United Press account from Bogota, Colombia: 


The bill for Colombia’s new oil regulation, details of which have been 
held in strictest secrecy, was presented to congress by Minister of Industry 
Mantalvo on Tuesday and passed first reading in both houses. 

The new legislation, worked out by a committee of Colombian and 
foreign experts following the attempt in September, 1928, at complete 
nationalization of Colombia's oil resources, represents an expert endeavor 
to foster production, give full recognition to private interests, and at the 
same time to conserve the nation’s oil resources. 

The proposed new law declared the oil fields in the Department of San- 
tander del Norte, on the Colombo-Venuezuelan frontier east of the Oriental 
range of the Andes, and also the Arauca, Vichada and Meta regions, 
belong to the national reserves and that their exploitation shall be subject 
to parliamentary authorization. No reference is made to the Uraba de- 
posits. 

Petroleum deposits found in the territorial areas, navigable rivers, and 
in public lands on which no grants were made before 1873 belong to the 
nation, under the terms of the new bill. 

Private rights will be respected, foreign concessionaires must educate 
Colombian personnel to work in the oilfields and employ Colombian help 
on an equal footing with foreign help. Arbitration will be employed to 
settle any disputes. 

No oil grant may exceed 50,000 hectares and no one may exploit more 
than 100,000 hectares. Transfer of grants will be forbidden when this 
figure is exceeded. 

The nation will reserve to itself within each field an area equal to the one 
granted; that is, half of each zone must remain in the national reserves. 
Contracts with operating companies will be for 30 years, and may be ex- 
tended an additional 10 years. 

Royalties on oil produced in public land grants will be paid by concession- 
aires on the basis of 50 cents per barrel of crude, gradually increasing 
to $2 up to the sixth year, and finally reaching a stabilized charge of from 
six to 1244 %, varying with the distance of the field from the sea. Gasoline 
will pay a tax of one-thirteenth of gross production. 

Oil produced in private lands will pay taxes varying between 4 and 8%. 








Announcement by Secretary of Interior Wilbur Re- 
garding Oil Curtailment at Kettleman Hills, Calif. 


Secretary of the Interior Wilbur stated on August 6 that 
while the signatures of all of those involved had not been 
secured, a majority of the various operators in the Kettle- 
man Hills oil fields (Cal.) had signed up and by mutual 
agreement decided upon a conservation program which 
would lead to a unified development of this project. Re- 
cently, while in California, the Secretary went over this 
field with Dr. George Otis Smith, Director of the Geo- 
logical Survey, who has been for some weeks actively 
engaged in trying to develop this agreement. Dr. Smith 
on his return from the West said on August 6: 


“The area comprised in the agreements covering the three domes of 
Kettleman Hills is 150 square miles, of which slightly over 53 square 
miles is owned by the United States. It is simply as a large landowner 
that the Federal Government has been able to exercise a degree of control 
over the Kettleman Hills development. The three agreements entered into 
are primarily between the Government landlord and its permittees and 
lessees, but supplemental to these agreements are the endorsements of 
the Secretary of the Interior’s program by the private owners and their 
lessees, who are willing to adopt the policy of delayed development as 
of mutual benefit. 

“The conservation committee selected at Los Angeles to represent all 
parties in interest has struggled with the problem for four months. First 
it was a process of self-education and then the missionary endeavor had 
to be extended to convince all the parties in interest, large corporations 
as well as individual landowners or permittees, in all more than 50 in 
number, with a few fee owners yet to be reached, whose lands, however, 
are on the edge of the areas under consideration. The diversity of con- 
flicting interests and of personal viewpoints was as great as these numbers 
suggest. Moreover, in general, any slowing down of the exploitation of a 
natural resource like oil is considered alien to the conservation policy as 
applied to Kettleman Hills was necessarily a slow process. 

“However, the obvious fact of overproduction of oil, especially in 
California during this period of discussion, brought home to many the 
inevitable and disastrous effect on crude oil prices of a flood of high 
grade oil from Ket tleman Hills. This influenced many of the fee owners 
to subscribe to the Government policy and program, even though the 


Federal officials could offer no other inducement than this business logic. 
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The economics of the situation which had inspired the President’s declara- 
tion of policy in March became more and more understood and his remedy 
of curtailment of drilling better appreciated as the months passed. 

“So it is that a slowing down program is being now adopted for all 
three domes, even before the productive area has been outlined. The wells 
that have already reached the producing zone, however, outline a triangle 
6% miles on its base trending northwest and southeast, and % of a mile 
across. Some 25 other wells are drilling in the North Dome, which is 
much the larger of the three areas, having reached depths varying from 
1,500 to 7,000 feet, and most of these, under the terms of the agreement, 
will be continued to the top of the oil sand. 

“Drilling activity in the Middle Dome has been completely suspended, 
and only two wells are being drilled in the South Dome. Two wells only 
are producing oil on the North Dome, and only two others may produce 
later under the terms of that agreement, but whenever the discovery well 
is brought under full control, all production will be stopped. The period 
of suspension extends until January 1 1931 for the Middle and South 
Domes, and until July 1 1931 for the North Dome. Provision is made in all 
these agreements for an earlier termination of the suspension if there 
develops an actual market need of oil from Kettleman Hills. 

‘‘An index of the possible productivity of the North Dome is afforded by 
the record of the discovery well. Before the end of August this well will 
have produced a million barrels of oil that is 90% gasoline, together with 
some 6,000,000 gallons of gasoline recovered from the gas. On June 30, 
the Government royalties on oil, gas and gasoline from this well for less 
than eight months amounted to $124,217.90. Unfortunately, the greater 
part of the gas has been wasted, over two billion feet a month escaping 
to the air; and up to the latter half of June a considerable part of this 
gas escaped without having its gasoline content extracted. Within a few 
weeks, however, the new pipe line to San Francisco will largely reduce 
this continuing waste of dry gas. If this well can be shut in and all 
production from the North Dome, the Government is willing to postpone 
its receipt of further royalties until 1931. 

“A significant paragraph in the North Dome agreement looks ahead to 
the future of the Kettleman Hills development and shows the interest 
that has been aroused in the possibilities of economy in a field where a 
well costs at least a quarter of a million dollars. This paragraph reads: 

“ ‘In line with the Government’s policy of oil conservation, to which this agree- 
ment contributes, the parties interested in the Kettleman Hills field undertake, by 
the appointment of a representative committee or by other means, to consider a 
plan of unit development or other co-operative method of developing this great 
structure with a maximum of production and utilization at a minimum of operating 
cest; such committee to report its progress from time to time to the Secretary of the 
Interior, and when deemed opportune, the Secretary will propose the necessary 

ion enabling the Government's participation im the proposed co-operative 
Pian, by authorizing both the necessary acreage involved and the substitution of a 
fixed and definite share in the output in lieu of the existing different rates of royalty 
gor primary and secondary leases.’ ”’ 


Secretary Wilbur made the following statement: 

“The discovery well was wasting a sufficient amount of gas to supply 
the industrial needs of San Francisco and practically all of Northern 
Oalifornia. Nearly 30 wells were in process of being drilled at a time 
when there was no method of delivering the gas where it could be used 
and when there was an overproduction of oil. Since these are very deep 
wells, 7,000 feet and over, and the gas pressure is most necessary for 
bringing the oil to the surface, some program of preventing waste and of 
holding back the drilling operations was necessary. By prolonged negotia- 
tions practical success has been achieved through the efforts of Dr. Smith. 
There was a considerable portion of this land belonging to the public 
domain so that the Secretary of the Interior could proceed to bring about 
agreements under the waste clauses of the leasing act. This success in 
developing united action for the Kettleman pool shows the possibilities in 
handling other oil pools discovered or yet to be discovered. The conserva- 
tion program of the Federal Oil Conservation Board has thus brought 
about a striking result in the field of conservation. 

“This arrangement in the Kettleman Hills oil field production problem 
indicates that even in the presence of a wild discovery well wasting gas in 
enormous quantities, it is possible to settle many of the problems of con- 
trolling the future production of the pool by conferences and by mutual 
consent, rather than settling them over a mile under the ground. With a 
great known pool of oil and gas it is safe and intelligent to plot and plan 
beforehand, the way engineers are wont to do, rather than to plunge in 
regardless of consequences. In the long run, the selfish interests of all 
involved are benefited by orderly engineering procedures. The most im- 
portant thing to everyone, oil owners, operators and public alike, is to 
secure the maximum yield of valuable oil products from the pool. 

“The part which the development of oil has played in the rapid advance 
in prosperity in the United States would perhaps be hard to determine, 
but it is clear that oil plays a large part in our international commerce 
and in our national wealth. The life of the oil fields is necessarily 
limited. We must face squarely the fact that that part of our prosperity 
which is dependent upon oil production will inevitably decline. Just when 
this will begin to take place it is hard to determine, but producing as we 
do, 68% of the oil which is being consumed, with only 18% of the 
estimated world’s oil supply in our own fields, it is evident that there is 
difficulty ahead. It seems to me that it is most important for plans to be 
worked out by mutual agreement which will stop those wastes so prevalent 
in the oil industry, including the waste of natural gas, the waste of 
storage above ground, and the waste due to insufficient cracking of oil 
into its most valuable constituents. Beyond all this, the great waste is 
the oil which is left in the ground, due to failure of present operators to 
use the best engineering methods for bringing the ofl to the surface. This 
failure is not based so much on the lack of engineering skill or knowledge 
of the laws of physics, as it is upon the inevitable desire by property 
owners and operators for prompt results, regardless of the future. The 
finger of history will point at this present period in the oil industry as 
outrageously wasteful and ineffective. The mishandling of a great 
exhaustible national resource will stand out most clearly as the supplies 
diminish. 

“The extinction of the buffalo is considered one of the most dramatic 
and damaging episodes in the life of our country, but this extinction, while 
wasteful, was readily overcome by replacing the buffalo with the herds 
of domestic animals on our great plains and our prairies turned into farms. 
We can say that we gained in the long run by the transfer, but such a 
process of replacement is impossible in connection with our limited oil 
pools. A decade is a short period in the life of a nation, and yet judging 
from what the best authorities and experts in the field have to say, the 
passage of another decade will compel us to face rapidly diminishing 
domestic supplies of crude oil. 

“Past administration of the leasing act by demanding drilling forced 
production when overproduction was causing public loss by waste and was 
damaging the oil industry. Any delay in production which will permit 


time to master the situation in regard to pro boniiee af the of 
question will be of advantage.” eed g e 





California Gas Conservation Law Operative Sept. 1— 
Regarded as Drastic Legislation—Resignation of 
State Umpire. 

From its Los Angeles bureau the “‘Wall Street Journal’’ 

of July 29 reported the following: . 


Pending enforcement of the new California gas conservation law, known 
as the Lyon Act, signed by Governor C. C. Young last May, is the all 
important subject in oil circles. Senate Bill No. 560 contained an urgency 
clause making it effective upon signature of the Governor, but actual opera- 
tion of the law was postponed until Aug. 31, next. Meanwhile as the time 
draws near, California’s daily output has established new peak for week 
ended July 20, estimated at 800,000 barrels, or some 200,000 barrels daily 
over amount a year ago. 

Just what enforcement of the law will actually mean is anybody's guess. 
Some quarters estimate as high as 250,000 barrels can be lopped off daily 
output. What will be accomplished will depend on how strictly the law is 
enforced, and its provisions are such that a wide latitude will necessarily 
be given State enforcement officials. 

As it stands, the law is considered one of the most drastic pieces of legisla- 
tion ever passed. Apparently for the first time in hostory of the State a 
weapon is in the hands of State authorities for conservation of natural gas 
and, incidentally, curtailment of oil output. Only a few weeks ago, F.C. 
Van Deinse, appointed three months ago by the trade as State oil umpire, 
resigned, and his resignation was an admission of failure of efforts to keep 
operators in line and reduce output. 


Gist of Law. 


The gist of the new law is contained in paragraph 8b, which provides: 
ble waste of natural gas . . . is hereby declared te 
us aad te ae pee interest and te hereby prohibited and declared 
to be unlawful. The blowing, release or escape of natural gas into the 
air shall be prima facie evidence of unreasonable waste. 

F. G. Stevenot, Director of the State Department of Natural Resources, in 
a letter has advised operators throughout the State that ‘‘if, after Aug. 31 
1929, there is any natural gas being blown into the air and thus wasted in 
the field, it is the intention and purpose of the State immediately to proceed 
with all the means provided by the law to prevent such wastage.” 

With oil trade estimates of 75,000,000 feet blowing into the air daily at 
Ventura and 23,000,000 at Elwood, solely as incident to production of oil te 
say nothing of Santa Fe Springs and Signal Hill, strict enforcement of the 
law would have a drastic effect on curtailment of oil output unless some 
means could be devised to take care of the gas. Compression plants fer 
placing gas back into the ground will be the logical answer in many cases. 

According to figures compiled by the State Department of Petroleum 
and Gas, during March 1929, the average amount of gas being blown into 
the air daily was in excess of 620,000,000 cubic feet. With oil output con- 
stantly mounting, waste gas now is considerably in excess of the March 
figures. 

Further Rulings. 

Departmert of Petroleum and Gas has summarized the principal pro- 

visions of the new law, in addition to Section 8b, as follows: 


Section 8d provides that upon complaint being made to the Director of 
the Department of Natural Resources that in any oil field there is qoourting 
or threatened an unreasonable waste of gas, he shall direct the State O 
and Gas Supervisor to hold a hearing to determine whether such waste is 
occurring or threatened, and to determine the extent to which the waste 
of gas occurring or threatened is unreasonable, and also provides for issuance 
of orders for discontinuance of such unreasonable waste. 

Section 9 provides for the hearing of appeals from the supervisor’s orders 
by the Board of District Commissioners in the district. 

Section 14a provides that in the event of failure to comply with the super- 

r’s order, or the order as modified by the Commissioners, the director 
of the Department of Natural Resources shall bring suit in the Superior 
Court to enjoin the unreasonable waste of gas. 


References to the oil conservation law appeared in our is“ 
sues of June 8, page 3754 and June 29, page 4243. 








Daily Average of Crude Petroleum Production Reached 
New High Level in June—Stocks Increase—Gaso- 
line Output Establishes New Peak. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during June 1929 amounted to 83,- 
403,000 barrels, a daily average of 2,780,000 barrels. Be- 
cause of the short month, the total did not quite reach that 
of May, but the daily average represented a new high level. 

Developments in California featured the month and were 
largely responsible for the increase in daily average produc- 
tion of the country. Continued success in exploiting and 
uncovering new sands in the Santa Fe Springs, California, 
field was the chief cause underlying the increase in daily 
average production in that State from 775,900 barrels in 
May to 820,900 barrelsin June. Although the daily average 
produetion in Texas also increased in June, the State fell 
from first to second place in favor of California by a margin 
of only 300 barrels in daily output. Oklahoma fell off, but 
Kansas, ranking fourth in output, registered a small increase 
in daily average production. With the notable exception 
of Michigan, the majority of the Eastern States reported a 
decrease in daily production in June. 

During June pipe-line and tank-farm stocks east of Cali- 
fornia increased approximately 800,000 barrels, in contrast 
to withdrawals the previous month amounting to nearly 
2,000,000 barrels. On the other hand, refinery stocks of 
erude decreased about 1,250,000 barrels in June, giving a 
net decrease in crude stocks east of California of about 
450,000 barrels. Stocks of crude in California continued 


to increase as demands remained well below production. 
Total stocks of all oils on June 30 amounted to 659,895,000 
barrels, a new high level. Allowing for revised figures for 
crude stocks in California, this represents an increase over 
May of 4,974,000 barrels as compared with a decrease of 
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a barrels in all stocks during June 1928. The Bureau 


The feature of the month from the standpoint of important fields was the 
increased output of the Santa Fe Springs, Calif., field. The daily average 
production of this field in June amounted to 237,000 barrels, an increase 
over May of 55,000 barrels, or 30%. This increase placed Santa Fe Springs 
well out in front as the leading California field, considerably ahead of Long 
Beach, which for some time occupied first place. Both West Texas and the 
Seminole area reported slight increases in daily average output in June, 
but Long Beach again fell off. 

Stocks of crude held in the Seminole area on June 30 amounted to 18,- 
740,000 barrels, as compared with 19,096,000 barrels on hand the first of 
the month. This was the first decrease reported in these stocks this year. 

Exclusive of California, there were fewer completions during June than 
in May and fewer wells drilling on June 30 than on May 31. A total of 
22 wells were completed at Santa Springs in June, which had the unusually 
high daily average initial output of 4,700 barrels. 

PRODUCTION (BARRELS OF 42 U. 8. GALLONS). 








| June 1929. May 1929. | June 1928. 
Total. |DatlyAver.| Total. |DatlyAver.| Total. Datiy Aver. 
Seminole, } 8,298, 277,000 
St. Louis, &c_/ |12,262,000 409,000) 12,568,000 405,000 680,000 227,000 
West Texas-- -_/11,335,000 378,000/11,671,000 376,000} 9,483,000 316,000 
Long Beach_x-_}| 5,071,000 169,000; 5,431,000 175,000} 5,831,000 194,000 
Santa Fe Sp’gs_! 7,124,000 237,000! 5,630,000 182,000! 1,116,000 37,000 





x From American Petroleum Institute. 
STOCKS AT SEMINOLE, ST. LOUIS, &c. (BARRELS OF 42 U.S. GALLONS). 





June 30 1929. | May 31 1929. | June 30 1928.y 

















ProGncete’ stocks. ..ccacccssccese 584,000 568,000 364,000 
Tank-farm stocks........-------- 18,156,000 18,528,000 17,631,000 
"TOGRl GROCERS, «on ccscanccecesass 18,740,000 19,096 ,000 17,995,000 





y Includes stocks at Seminole only. 
RECORD OF WELLS JUNE 1929.z 




















Completions. Total Inittal| Aver. Initial| Drilling 
Production | Production June 
Ou. | Gas. | Dry. (Barrels) . (Barrels). 30. 
Seminole, St. Louis, &e..} 77 4 13 52,500 700 261 
T 39 ne 25 92,400 2,400 229 
1l _— 1 6,100 600 91 
22 an _ 102,300 4,700 152 











From “Oil and Gas Journal.” . ; 

Runs to stills of crude petroleum again established a new 
high record in June, when a daily average of 2,813,000 
barrels was processed, states the Bureau of Mines, which 
further says: 

Gasoline production also established a new peak of 1,187,000 barrels 
per day compared with a daily average of 1,170,000 barrels in May. Gaso- 
line stocks on June 30 amounted to 41,461,000 barrels, a decrease of approxi- 
mately 3,200,000 barrels from May. This decline, in the face of record- 
breaking output, was due both to continued high domestic consumption 
and to increased exports. Indicated domestic consumption or demand 
averaged 1,123,000 barrels per day, a small increase over May but 14% 
above a year ago. At the current rate of total demand, the June stocks 
of 41,461,000 barrels represent 31 day’ supply, as compared with 35 days 
supply on hand a month ago, and 31 days’ supply on hand a year ago. 

The domestic demand for both kerosene and wax fell off in June and stocks 
of these commodities were increased along with stocks of fuel oil. Demand 
for lubricants picked up and stocks were reduced slightly. 

The refinery data of this report were compiled from schedules of 343 
refineries which had an aggregate daily recorded crude-oil capacity of 3,- 
399,000 barrels. ‘These refineries operated during June at 83% of their 
recorded capacity, given above, as compared with 342 refineries operating 
at 81% of their capacity in May. 

ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. 8S. gallons.) 





PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U. 8S. GALS.). 
































June 1929. May 1929. 
Jan.-June | Jan.-June 
Total. |Datily Av.| Total. |Datly Ap. 1929. 1928. 
Ftela— 

Appalachian.._| 2,664,000 88,800} 2,886,000 93,100} 15,827,000} 15,285,000 

Lima - Indiana. 152,000 5,100 134,000 4,300 746, 861,000 

Michigan - .._. 478,000 15,900 231,000 7,500} 1,301,000 224,000 

Ill.-S. W. Ind. 586,000 19,500 628,000 20,200} 3,547,000} 3,702,000 

Mid-Continent |48,406,000) 1,613,500/49,7 14,000] 1,603,700 286,190 ,000/ 266,071,000 

Guif Coast... 4,326,000 44, 4,612,000 48, 25,916,000! 22,076,000 

Rocky Mount’n| 2,166,000 72,200! 2,157,000 69,600} 12,603,000} 14,384,000 

California... __ 24,625,000} 820,900/24,063,000} 775,900/ 141,985,000] 112,961,000 
U. S. total _|/83,403,000/2,780,100/84,415,000/2,723, 100 488,115,000| 435,564,000 
State— 

Arkansas scenes 2,044,000 68,100} 2,230,000 71,900; 13,317,000} 16,314,000 

California... _. 24,625,000 20,900/ 24,053,000} 775,900/141,985,000/ 112,961,000 

Colorado ..... 215,000 7,200 21,000 7,100} 1,227,000} 1,374,000 

ee 515,000 17,200 550,000 17,700} 3,082,000} 3,253,000 

Indiana. -__.__. 78,000 2,600 84,000 2,700 98,000 97,000 
Southwestern 71,000 2,300 78,000 2,500 465,000 449,000 
Northeastern 7,000 300 6,000 200 33,000 48,000 
ee 3,791,000} 126,400] 3,793,000} 122,400] 19,814,000] 20,249,000 

Kentucky..___ 546,000 18,200 35,000 20,500} 3,420,000] 3,554,000 

Louisiana. .... 1,590,000 53,000] 1,632,000 52,700} 9,802,000} 10,807,000 
Gulf Coast _. 557,000 18,600 567,000 18,300} 3,550,000} 2,916,000 
Rest of State} 1,033,000 34,400} 1,065,000 34,400} 6,252,000} 7,891,000 

Michigan... _ 478,000 15,900 231,000 7,500} 1,301,000 24,000 

Montana _.___ 262,000 8,700 272,000 8,800} 1,657,000} 2,033,000 

New Mexico... 86,000 2,900 96,000 3,100 494,000 32,000 

New York....- 282,000 9,400 289,000 9,300} 1,610,000} 1,201,000 

UEtch anna and 573,000 19,100 579,000 18,700} 3,273,000} 3,595,000 
Cent. & East. 8,000 14,300 451,000 14,600} 2,560,000} 2,782,000 
Northwestern 145,000 4,800 8,000 4,100 713, 813,000 

Oklahoma. - ___|20,688,000} 689,600/21,743,000} 701,400|127,104,000/ 117,530,000 
Osage County} 1,192,000 39,700] 1,296, 41, +723, 10,761,000 
Rest of State|19,496,000| 649,900/20,447,000] 659,600/119,381,000] 106,769,000 

Pennsylvania... 954,000 31,800] 1,018,000 2,8 5,483,000 846, 

Tennessee... al ae 2,000 1 11, 22, 

, 24,619,000} 820,600|24,928,000} 804,100) 142,069,000) 123,247,000 
Gulf Coast 3,769,000} 125,600) 4,045,000] 130,500) 22,366, 19,160,000 
Rest of State/20,850,000} 695,000/20,883,000| 673,600/ 119,703,000) 104,087,000 

West Virginia 453,000 15,100 491,000 15,800} 2,743,000 ,880, 

Wyoming ~___- 1,603,000 53,400] 1,568,000 ,600} 9,225,000} 10,545,000 
Salt Creek -- 13, ,400 928,000 29,900} 5,562,000 »256,000 
Rest of State 690,000 23,000 640,000 20,700} 3,663,000) 3,289,000 
Classtficatton| by Gravity | (approz.) 

Light crude - - .|75,390,000/2,513,000|76,009,000/2,451,900/ 439,466 ,000/388,592,000 

Heavy crude-.-_! 8,013,000! 267,100! 8,406,000! 271,200| 48,649,000! 46,972,000 





STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES (Bbis.) 
















































































June May June |Jan.-June|Jan.-June 
1929. 1929. 1928. 1929. 1928. 
New Supply— 
Domestic a 
Crude petroleum: 
i 9 75,390 | 76,009 | 64,940 | 439,466 | 388,592 
TIOAVY < occecccocccnccce 8,013 8,40 7,586 48,649 & 
Total crude..-.-.--.-- 83,403 84,415 | 72,526 | 488,115 | 435,564 
Natural gasoline.-.------- 4,250 4,343 3,355 24,900 20,493 
ee ae. 257 267 231 1,526 1,379 
Total production_-..--.-- 87,910 89,025 76,112 | 514,541 | 457,436 
Daily average----------- 2,930 2,872 2,537 ,843 2,513 
Imports: 
eee eee 6,591 7,552 6,553 43,852 38,006 
eT 2,426 2,732 712 11,073 6,909 
Total new supply all oils..-| 96,927 99,309 83,377 | 569,466 | 502,351 
Dally average..--------- 3,231 3,204 2,779 3,146 2,7 
Increase in stocks all oils..-- 4,974 3,726 a776 45,020 25,999 
oo ld 91,953 95,583 84,153 | 524,446 | 476,352 
Daily average.---.--------- 3,065 3,083 2,805 2,897 ‘ 
Exports b: 
CR | nc ctincdesacsccecs 2,615 1,932 1,879 11,495 8,680 
So aS 12,383 10,928 12,284 65,689 69,670 
Domestic demand-..-.-------- 76,955 82,723 69,990 | 447,262 | 398,002 
Daily average.---.-------- 2,565 2,668 2, 2,471 2,187 
Excess of daily aver. domestic 
production over dom. dem’d 365 204 204 372 326 
Stocks (End of Month)— 
Crude petroleum: "| 
East of California c: 
ee ee hE wo aptenenasil 333,102 | 332,011 | 319,322 | 333,102 | 319,322 
OS ee 45,987 47,531 51,890 45,987 51,890 
California: 
i wc mim aeiiel 432,667 29,038 19,197 | 432,667 19,197 
Seceiak 4103,660 | 101,681 94,234 |d103,660 94,234 
ro 515,416 | 510,261 | 484,643 | 515,416 | 484,643 
Natural gasoline at plants.--.- 1,356 1,390 648 1,356 648 
Refined products_--..-------- 143,123 | 141,878 | 130,315 | 143,123 | 130,315 
Grand total stocks all oils__| 659,895 | 653,529 | 615,606 | 659,895 | 615,606 
pe | eee eee 215 212 219 228 235 
Bunker oil (included above in 
domestic demand) --------- 4,550 4,704 4,307 25,813 25,365 
a Decrease. b Includes shipments to Alaska, Hawaii and Porto Rico. c Ex- 


clusive of producers’ stocks. d On new basis; corresponding figures for previous 
months to be supplied later: for May revisions see below. e Includes fuel oil. 
f Grand total stocks all oils divided by daily average total demand. 




















June 30 May 31 June 30 
1929. 1929. 1928. 
At Refinertes (and tn coastwtse transtt thereto) 
Reported by location of storage: 
East coast—Domestic............--....-.- 8,202,000} 9,367,000} 8,409,000 
PK cndécsbhavnnnandndbiningniamihiil 5,382,000} 6,484,000] 5,862,000 
Appalachian.......-. Dupdbiitpiniis amine 2,591, 2,645,000} 2,242,000 
Indiana, Illinois, Kentucky, &c...........- 2,945,000} 2,974,000} 2,957,000 
Oklahoma, » Missouri, &c.......-.--. 6,216,000} 6,034,000} 5,662,000 
PE Es heen adnbanadsadonsnecconns 2,578,000] 2,464,000} 1,927,000 
Gulf coast— Domestic. ...............--- 9,802,000} 9,492,000} 8,469,000 
EE A ee ee 533,000 344,000 102,000 
Arkansas and Inland Louisiana...........-.- 1,402,000} 1,470,000 831,000 
‘pouisiana Gulf coast—Domestic............ 3,975,000] 3,391,000} 4,149,000 
PE itidaninambcddnnkesatwadwaemuunl 1,649,000} 1,818,000 0,000 
TE PENN i oni ndminceninonnsiiinnae 2,028,000} 2,075,000} 1,488,000 
Total east of California.............--... 47,303,000} 48,558,000} 43,118,000 
Elsewher # than at Refinertes— 
Domestic— Reported by field of origin: 
Appalachian—N. Y., Pa., W. Va.,fGross} 4,930,000} 4,993,000] 6,361,000 
Eastern and Central Ohio........ Net 4,652,000] 4,711,000} 6,064,000 
DEE pn cdcitonnieotininnadmiinns Gross 22,000] 1,012,000} 1,221,000 
Net 778,000 6,000} 1,087,000 
TARO GREIDE, 0 cccncncscnanzannen Gross 953,000} 1,037,000] 1,447,000 
Net 770,000 4,000} 1,267,000 
Tllinots-S. W. Indiana............. Gross} 11,525,000] 11,786,000} 12,702,000 
Net 10,868,000} 11,128,000} 12, ,000 
Mid-Continent—Okla, Kan, Panh’dle, | Gross/ 259,206 ,000/257,905,000/249,543,000 
Central, North and West Texas...|Net |246,402,000|245,021,000/236,725,000 
Northern Louisiana and Arkansas... {Gross} 26,879,000} 27,197,000 ,508,000 
Net 23,148,000] 23,278,000} 26,543,000 
CE OI. oc ccbcccdsibncsesnmanen Gross} 21,197,000} 20,893,000] 17,525,000 
Net 20,643,000} 20,381,000} 17,028,000 
Rete MORI. on60 cnnoenescion Gross} 24,349,000] 24,501,000} 27,078,000 
Net | 24,311,000] 24,462,000] 27,038,000 
Total pipe-line and tank-farm oy 349,96 1,000/349,324,000|345,385,000 
stocks east of California........ Net |331,572,000/330,701,000/327,952,000 
Foreign crude petroleum on Atlantic coast... 60,000 110,000 91,000 
Foreign crude petroleum on Gulf Coast..... 154,000 173,000 51,000 
214,000 283,000 142,000 
Total refinery, pipe-line and tank-farm 
stocks of domestic and foreign crude 
petroleum east of California.........- 379,089,000/379,542,000/371,212,000 
Classtficatton by Gravity (Approztmate)— 
East of California: 
Light crude (24 deg. and above).......... 333, 102 ,000/332,011,000/319,322,000 
Heavy crude (below 24 deg.)-............ 45,987,000} 47,531,000} 51,890,000 
Caterer «TG, .ncacvertineiniihnsovannd 32,667 ,000/x29,934,000] 19,197,000 
Heavy (including fuel)...........-...... 103,660,000|x102 177000) 94,234,000 
Producer’: Stocks (not tncluded above approz.) 
Hast of Callictilt.. .ccccscvcscsscsencosecse 7,500,000} 7,450,000} -..-.-.. 
CORetUt.. 2. cnccnceassscesceseewsosnsocace 573,000! x1,559,000} ...._... 
x Revised. 


IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRLES). 
(From Bureau of Foreign and Domestic Commerce.) 
































June 1929. May 1929. Jan.- Jan.- 
June June 
Total. |Datly Ao.| Total. |Datly Av. 1929. 1928. 
Imports— 
From Mexico.....- 1,624,000 54,100/1,281,000 41,300! 5,917,000} 8,346,000 
From Venezuela - --|4,186,000} 139,600/5,139,000] 165,800|29,862,000/21,949,000 
From Colombia....| 637,000 21,200] 857,000 27,600] 6,362,000} 6,364,000 
From other countr’s 44,000 4,800] 275,000 8,900] 1,711,000; 1,347,000 
Total imports-.-|6,591,000) 219,700/7,552,000} 243,600/43,852,000/38,006,000 
Exzports— 
Domestic crude oil: 
To Canada.....- 2,248,000 74,900) 1,729,000 55,800} 9,366,000) 6,799,000 
To oth. countries} 362,000 12,100} 203,000 6,5 2,122,000} 1,874,000 
Shipments. -.-...- Gee +. 3 “Gkewent ceonna 7,000 6,000 
Version erute of1....10t SURED it lkwtweel | (tewecel © wenecu 1,000 
Total exports. .-..'2,615,000 87,20011 ,932,000 62,300111,495,000! 8,680,000 
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INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). 






































Domestic Petrol June 1929. May 1929. 

by Ftelds of Jan.-June | Jan.-June 

Ortgin. Total.  |Datly Av. Total. Datly At. 1929. 1928. 

Apralachian._.| 2,811,000} 93,700) 2,928,000) 94,400) 15,899,000) 15,468,000 
Lima-Indiana. 236,000 7,900 259,000 8,300} 1,138,000 728,000 
Michigan... -.- 478,000 15,900 231,000 7,500} 1,301,000 224,000 
Il. &8. W. Ind. 846 ,000 28,200 650,000 21,000} 4,046,000] 3,672,000 
Mid-Continent |47,155,000) 1,571,800) 51,760,000 1 ,669,700|282,447 ,000|249 642,000 
Gulf Coast....| 4,064,000) 135,500} 4,197,000 35,400) 23,577,000) 22,970,000 
Rocky Mount’n| 2,317,000 77,200) 2,327,000 75,100| 13,793,000) 14,584,000 
Deliveries and 

exports... ..- 57,907,000) 1,930,200/62,352,000/2,011,400|342,201,000/ 307,288 ,000 
Deliveries. --_-- 56,088 ,000) 1,869 ,600/60,909 ,000) 1 ,964,800|334,672,000| 301,575,000 
For’n petrol’m_| 6,660,000) 222,Uv00| 7,554,000; 243,700) 43,897,000) 37,947,000 
Deliveries of do- 

mestic & for- 

eign petrol’m|62,748,000/2,091 ,600!68,463,00012,208,500!378,569 ,000|339,522 ,000 

NUMBER OF PRODUCING OIL WELLS COMPLETED.* 
June 1929. May 1929. Jan.-June 1929. Jan.-June 1928. 
,316 1,191 7,079 5,527 


*For States east of California from ‘Oil and Gas Journal’; for California from 
the American Petroleum Institute. 


SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (BARRELS). 


























June May Jan.-June Jan.-Ju 
1929. 1929. 1929. 1928. 
GRO OB oc conc cssnccnsensee 170,000 95,000 661,000 1,649,000 
Refined Products— 
Ca ccadsdnacauasnenesa 1,598,000 | 1,498,000 | 10,314,000 7,289,000 
Yl ee eae 79,000 79,000 1,448,000 1,082,000 
PR Diisniascnsosncousastan 3, 2,000 66 ,000 709,000 
SEs wostecredbadebéves 71,000 1,000 78,000 226,000 
De kdintwikbientintauas 2,000 3,000 16,000 14,000 
Total refined products-_----- 1,753,000 | 1,583,000 | 11,922,000 9,320,000 





STOCKS HELD BY THE REFINING COMPANIES IN 
STATES, JUNE 30 1929. 


THE UNITED 











































































pate or desire such a runaway market as developed in the 
Spring and which carried metal prices above 24 cents a 
pound, the New York ‘‘Times’’ of Aug. 4 said: 

Since that experimence, brought about by a sudden spurt in European 
and domestic demand, coupled with a tremendous amount of speculative 
buying, copper has settled back to around the 18-cent level. At that price 
the market is firm and normal, responsive to increased demands and entirely 
devoid of the speculative excitement and sharp price changes which charac- 
terized it when competition was so keen in the Spring. 

Important leaders of the industry, including John D. Ryan, who is now 
on an inspection trip in the Montana region, expressed themselves last 
week as optimistic on the general copper situation and expect firm and 
normal expansion in demand this Fall. Earnings of the important com- 
panies of the industry for the first six months of the year were about the 
best in their history, due to improved production facilities, economies in 
operation and to the fact that the extraordinary demand which developed, 
offered them the opportunity to dispose of their output at high prices. 

The re-entry of foreign buyers in the market, which took place las, 
week, attracted a considerable amount of attention in the trade. Sales fo, 
export last Wednesday were 9,000,000 pounds, the heaviest day’s busines 
in four months. Export sales for the entire month of July were about 76,8 
000,000 pounds, with about 26,000,000 pounds sold in the final week 
of the month. With any normal revival of buying in the next month or so, 
it is believed by leaders of the industry that these foreign orders will easily 
be doubled 

Domestic buyers are taking copper in small quantities, as needed, and 
appear to be awaiting a broad revival in demand before making larger com- 
mitments. They are also awaiting the monthly statistics, expected to be 
announced during the second week of August. This policy of hand-to- 
mouth purchasers by the large domestic users has had the effect of maintain- 
ing a very quiet and almost featureless market. Speculation in the metal 
here is at a very low ebb. 

There were several reports in the financial district last week of a nearby 
advance of one-quarter of a cent a pound, but no announcement of such 
a rise was made and some producers doubt that it will be made immediately. 
Electrolytic copper for domestic shipment is quoted at 18 cents a pound, 
delivered, to the end of September. European destinations are at levels, 
corresponding with 18.30 cents c. i. f. Hamburg, Havre and London. 



















































































Gas OU " 
(In Barrels.) Gasoline. | Kerosene. | & Fuel Ou. | Lubricanis.| Production of Slab Zinc in July Exceeds Shipments— 
a ES AERA 6,327,000) 1,333,000 7,006,000 2,523,000 Stocks Increase. 
a eel tates 1,522,000]  '279, ; 1,215,000 . Pale ; : : 
Indiana, Illinois, Kentucky, &c.-| 6,586,000| 748,000 2,794,000 626,000 According to statistics compiled by the American Zine 
nsas 1 ’ 164, ’ . . F 
Texas wy Kansas, Missouri----| 538000 1,542,000] 12:732,000| 1,043:000 | Institute, Inc., production in the month of July totaled 
or ay aaa a 2'404/000 312°000 1 aan ’oen tryed 54,441 short tons of slab zine, as compared with 50,890 
ccccktcnebdannacsad 11,900,000] 2,833,000} ...-...- 995,000 | tons in the same month last year and 52,953 tons in June 
RE Pe 41,461,000| 8,348,000|a37,332,000| 8,016,000 | 1929. Shipments in July last amounted to 47,251 short 
Total May 31 1929....--------- 44,648,000] 7,742,000|a35,636,000| 8,370,000 | tons, of which 681 tons were exported, and compares with 
en Eon Ae et wa--------- oie ee) +See) Sakae see aee | 220k? tons shipped in the preceding month and 53,148 
' tons in July 1928. Stocks at July 31 1929 totaled 44,122 
aiee Coke |Aspnat| Produce | "bas | short tons, as against 36,932 tons on June 30 last, and 
(Lbs.) | (Tons) |(Tons)| (Bbis.) (Bbis.) 42,210 tons at July 31 1928. The Institute also released 
SE 91,148,000] 16,100}110,200} 118,000 | 8,525,000 | the following statistics: 
Pane ilaois, Ky. &e-77| 24'312°000] 50°700| 34,000] 212,000 | 3'069'000 | Metal sold, not yet delivered, at the end of July 1929 amounted to 
Oklahoma, Kan., Missouri_-| 9,722,000] 87,800] 3,700] 63,000 2,104,000 | 28,267 tons; total retort capacity at July 31 was 120,376 tons; the number 
ML cindineéheuspeseces 10,779,000)182,000| 9,400 12,000 11,817,000 | of idle retorts available within 60 days, 44,283; the average number of 
non ag: en gm ----- HE a aaa ao: Hao gan retorts operating during July, 71,092; the number of retorts operating 
California.......-.........| ----.---| 10,800] 51.100} 171,000 |b10,242,000 | at the end of the month, 72,329. A comparative table shows: 
SS eee 188.764,000|498,400|247,100| 750,000 | 42,575,000 PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD. 
sical ‘ (Figures in Short Tons.) 
Total May 31 1920....----- 179,139,000|471,200]236,300) 814,000 | 40,305,000 
exas Gulf Coast...------- 10,436,000] 166,400] 9,300 10,6 
* , , ¢ , , ¥ Pro- Domestic Total Stocks at 
Louisiana Gulf Coast_-_.--- 17.370,000| 55,1001 24,500] 68,000 1,713,000 Month f—~ cues, | iatemumte.| Mecete. | tigate. | Beaat ee. 
a East of California. b Includes 2,555,000 barrels tops in storage. 1929 
June] Bete | BS | See | aba | Same 
* * * eee 52,9 p p -847 36,932 
Natural a Output in June Increased ig ae Mag----<-2----- 56,058 56,614 1,106 87,720 33,826 
EEE 6 ° ’ : . 
mate y 37,200,000 Gallons Over the Same Mont ~  agpenpein oe oe aee “<— poe a4 
in 1928—Stocks Decrease. February -.------ 48.154 61.057 1.895 62,053 } 40,408 
s s ° anuary eceeeecooooe , , , , ’ 
According to the United States Bureau of Mines, Depart- rear wal Ga Tee Ng 
. . . a m ° - * * . 30S ij$j,|  eescce 
ment of Commerce, the production of natural gasoline in | ~° sai 
: 1928. 
June amounted to about 178,500,000 gallons, an increase | necember..------ 50.591 49,625 2,067 51,692 45,441 
of 37,200,000 gallons as compared with the corresponding re ag a -| 90.388 er Lees . yo 
month last year, but was 3,900,000 barrels below the figure September ------ 49.361 44,103 1,759 45,862 47.915 
for the month of May 1929. The average daily output for | SiS" --------| 32887 | 35°280 Sass | ssias | segue 
June, however, was 70,000 gallons higher than that for May. | jyne ------------ oy a ia | oo | Soom 
Stocks on hand decreased from 58,399,000 gallons on May 31 | April.---. ------ 53,493 46,517 3,746 50,263 44,759 
1929 to 56,963,000 gallons on June 30 last. The Bureau | February ---~77~- ; \754 4,134 50,888 41,290 
shows: January....------ 52,414 45.771 5,231 51,002 42,163 
ows: 
OUTPUT OF NATURAL GASOLINE (THOUSANDS OF GALLONS). Total in 1928 -./ 619,595 | 579,608 35,270 | 614,878 ---- 
1927. 
Production. Stocks End of Month | December__..---- 52,347 46,483 4,433 50,916 40,751 
ee a oe ee | ee |e | | | | S| Se 
a y an.-~June une y Baecne avon . ’ * , , 
1929. | 1929. | 1929. | 1928. | 1929. | 1929. September -.---- 47,735 44.038 4.007 48,045 34.277 
Appalachian 6,300] 8,000} 54,100} 6,200} 3,981] 3,283 | Juty....._-__. _- 47:67 43,359 4,803 1162 39,329 
Ill., Ky., &¢ 9 1,200] 7.100] 1,000 474 on 0 ae on0ce.25 0. 49.718 43.122 4.784 47,907 43,858 
Oklahoma 57,400] 58,600] 332:600] 48.800} 25,342] 27,946 | May _-.......__. 51,296 45.560 4,898 50,458 42,046 
SAS. . - ,600} 3,000} 17,400] _—3, 1,641] 1,830 | April..... ------ 51.626 44.821 1,876 46,697 41,208 
Texas...--- 32,500] 34,100} 194:900] 25:900] 22,403] 21.564] March... ........ 56,546 48,107 5,098 53,205 36.27¢ 
Louisiana 4,800} 4,900} 29/500] ~ 4,300 784 984 | February __...... 51.341 5 4.760 48,315 32,938 
Arkansas 2,600 2,700 15,800 2,800 300 284 | January_.._..... 56,898 ‘ 2,989 48,873 29,912 
Rocky Mountain. -- 4,100} 4,300] 22,600} 3.800 568 655 Z . 
CRIA. natannnnce 67,300} 65,600) 371,800} 45,500 1,470 1,437 Total in 1927 ._| 613,548 549,644 45,040 594,684 ioe 
protal (gallons) - ... 178,500} | 182,400/1,045,800] 141,300] 56,963] 58,309 
aily average......- : 880 5,780 SC Rae eee : ° P 
aed . Brisk Copper Trade at Steady Prices—Week’s Business 
otal (barrels) ......- 4,250 4,34 +f 7 : : : . 4 s 
Oo moe meds 142 _- pe a fe aa in Lead Highest Since Early March; Zinc Quiet. 
A brisk demand for both copper and lead has been the 
Strong Market for Copper in Fall Indicated— | feature of the non-ferrous metal markets in the past week, 


9,000,000 Pounds Sold for Export in One Day. 


Noting that there are indications of a revival of the market 
for copper metal this Fall, although the trade does not antici- 





“Engineering and Mining Journal” reports, and then adds: 


Continued stability of the copper market at the 18-cent level is favorably 
affecting the confidence of consumers, who are beginning to buy more freely 
from manufacturers. The volume of sales has increased, demand being 
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principally for prompt shipment. Activity has been moderate in the tin 
market during the last week, with prices slightly lower at the close. 

For the fifth successive week, the volume of copper sales has increased. 
the total domestic business reported since last Wednesday being in the neigh- 
borhood of 17,000 tons, which, with the foreign sales of over 12,000 tons in 
y 2 Same period, makes a most satisfactory showing for the first week of 

ugust. 

The volume of open-market lead sales to domestic consumers in the last 
week was the largest reported since the week ending March 6, all business 
in the East having been consummated on a basis of 6.75 cents per pound, 
New York. Inthe Middle West, considerable demand has been in evidence 
for September lead. Sales to dealers of forward lead were reported at 
premiums as high as $1.50 per ton. Spot prices have been steady at 6.55 
per pound. 

Zinc has been quiet, sales having been confined to an occasional carload. 
Forward sales continue at about the same rate at last week. 








United States Steel Production in July Very Heavy. 


The American Iron & Steel Institute, in its monthly report 
released Aug. 8, places production of steel ingots in July 1929 
at 4,838,093 tons, as compared with 4,881,370 tons in June 
1929 and 3,805,598 tons in July 1928. For the first seven 
months of 1929 the output has been 33,805,267 tons as against 
28 ,603,671 tons for the same period in 1928, being an in- 
crease of 5,201,596 tons. The daily production in July 1929 
was 186,080 tons for 26 working days, which was slightly 
lower than the daily rate in June which was 195,255 tons 
for the 25 working days in that month. Daily output in 
July 1928 for 25 working days was 152,224 tons. Below 
we show the monthly figures in detail back to January 1928: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1928 TO JUNE 
1929—GROSS TONS. 


Reported for 1928 and 1929 by companies which made 94.51% of the open-hearth 
and Bessemer steel ingot production in those years. 
































Monthly | Calculated Approz.| Per 

Output Monthly |No.of| Detly | Cent. 

Months Open- Bessemer. | Compantes.| Output, all | Wkg.| Output, | Oper- 

1928. hearth. ‘ing. pantes .| Days .|alk Co.'3.\atton.z 
Pic cmaden 3,273,294) 498,691; 3,771,985) 3,990,902) 26 | 153,496] 81.42 
a ,300, 521,250} 3,821,657) 4,043,457) 25 | 161,738] 85.80 
March .-. ,692,648| 567,330) 4,259,978) 4,507,217) 27 | 166,934) 88.55 
April ...-| 3,505,104 110} 4,069,214) 4,305,382) 25 | 172,215) 91.35 
May... 3,394,301} 582,128) 3,976,429) 4,207,212] 27 | 155,823] 82.66 
June...-- 3,010,341) 528,193 ,538,534| 3,743,903} 26 | 143,996] 76.38 
a 3,068,257 528,588} 3,596,845) 3,805,598] 25 | 152,224) 80.75 
7 mos.-| 23,244,352) 3,790,290] 27,034,642) 28,603,671] 181 | 158,031] 83.83 
OO annne 3,379,625) 569,771) 3,949,396) 4,178,610) 27 | 154,763) 82.10 
Sept ...-- 3,375,654 544,710} 3,920,364) 4,147,893) 25 | 165,916) 88.01 
Oct...... 3,795,800} 599,098) 4,394,898) 4,649,968] 27 | 172,221) 91.36 
, 3,442,112 590,669) 4,032,781) 4,266,835! 26 | 164,109) 87.05 
DOD cdccs 3,301,114] 496.679] 3.797.793 4,018,208] 25 | 160,728) 85.26 
Total --| 40,538,657) 6,591,217) 47,129,874) 49,865,185} 311 | 160,338] 85.05 

1929 
, 3,694,218 549,616) 4,243,834) 4,490,354) 27 | 166,309) 84.80 
ae 3,599,224 489,279| 4,088,503} 4,326,000} 24 | 180,250} 91.91 
March __.| 4,183,869 596,691) 4,780,560) 5,058,258| 26 | 194,548} 99.20 
April -=--| 4,026,576 640,351) 4,666,927) 4,938,025) 26 | 189,924) 96.84 
TS es 4,276,186 707,484| 4,983,670) 5,273,167| 27 | 195,302) 99.59 
June. .... 3,990,798 622,585) 4,613,383) 4,881,370) 25 | 195,255) 99.56 
ae 3,922,532 649,950} 4,572,482) 4,838,093] 26 186,080} 94.88 
| 

7 mos._' 27,693,403' 4,255,956! 31,949,359 33,805,267!) 181 186,769' 95.24 

















x The figures of ‘‘per cent of operation” in 1928 are based on the annual capacity 
as of Dec. 31 1927, of 58,627,910 gross tons for Bessemer and open-hearth steel in- 
gots, and in 1929 are based on the annual capacity as of Dec. 31 1928 of 60,990,810 
gross tons tor Bessemer and open-hearth steel ingots. 





New July Record in Pig Iron Output. 


A new record for pig iron production in July was made this 
year, the ‘Iron Age’’ of Aug. 8 reports. Complete returns 
from every furnace show that the output was 122,100 tons 
per day. The next largest July was 118,656 tons daily in 
1923. Caeqpanes with June, the July production fell off 
nearly 1.5%. It was about 2.9% under the record month 
in May. Total output in July was 3,785,120 gross tons or 
122,100 tons per day for the 31 days, compared with 3,717,- 
225 tons or 12!,908 tons per day for the 30 days in June. 
The June data are revised because telegraphic reports re- 
ceived by the ‘“‘Age’’ on July 2 were not in all cases complete. 
The July output shows a loss of 1,808 tons per day from 
June or 1.46%. The ‘“‘Age’’ goes on to say: 


A New Seven Months’ Record. 

For the seven months to Aug. 1 the production was 25,426,080 tons, 
which is a record. The best previous similar period was to Aug. 1 1923, 
when the total was 24,519,868 tons. The war record for the first seven 
months was 21,423,660 tons in the year 1918. 


Rate of Operation on Aug. 1. 

On Aug. 1 there were 216 furnaces blowing with an estimated operating 
rate of 121,965 tons per day. On July 1, according to revised data, there 
were 218 furnaces operating with an estimated operating rate of 122,590 
tons each day. Only three furnaces were blown in during July while five 
were shut down. 

No furnaces were blown in or blown out by the Steel Corp. last month, 
but independent steel companies blew in two and shut down three. There 
Was one merchant stack blown in and two were blown out or banked. 
Thus the month’s net loss was one steel-making and one merchant furnace. 


—_— 


Second Largest Ferromanganese Output This Year. 

Production of ferromanganese at 31,040 tons was smaller than the 
33,363 tons made in June, which was a record for many months. The July 
output was the second largest this year. The spiegeleisen output was 
normal. 

Furnaces Blown In and Out. 

Only three furnaces were blown in during July: No. 2 Monessen furnace 
of the Pittsburgh Steel Co. in the Pittsburgh district, the Martins Ferry 
furnace of the Wheeling Steel Corp. in the Wheeling district, and the Globe 
furnace in Southern Ohio. 

Five furnaces were blown out or banked during July: One furnace at 
the Steelton plant of the Bethlehem Steel Corp. in the Susquehanna Valley, 
the Colonial furnace in Western Pennsylvania, one Ashland furnace of the 
American Rolling Mill Co. in Kentucky, the Claire furnace in the Shenango 


Valley, and No. 1 LaBelle furnace of the Wheeling Steel Corp. in the 
Wheeling district. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITE 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 





























1924. 1925. 1926. 1927. 1928. 1928. 
97,384 | 108,720 | 106,974 | 100,123 | 92,573 | 111,044 
106,026 | 114,791 | 104,408 | 105,024 | 100,004 | 114,507 
111,809 | 114,975 | 111,032 | 112,366 | 103,215 | 119,822 
107,781 | 108,632 | 115,004 | 114,074 | 106,183 | 122,087 
84,358 | 94,542 | 112,304 | 109,385 | 105,931 | 125.745 
67,541 | 89,115 | 107,844 | 102,988 | 102,733 | 123,908 
95,794 | 105,039 | 109,660 | 107,351 | 101,763 | 119,564 
57,577 | 85.936 | 103,978 ,199 | 99,091 | 122,100 
60,875 | 87,241 | 103,241 | 95,073 | 101,180] -.---- 
68,442 | 90,873 | 104,543 | 92,498 | 102,077] -.---- 
79,907 | 97,528 | 107,553 | 89,810 | 108,832 | -..... 
6 100,767 | 107,890 | 88,279 | 110,084] -----.. 
95,539 | 104,853 | 99,712 | 86,960 | 108,705] ----.- 
12 months’ average__| 85,075 | 99,735 | 107,043 | 99,266 | 103,382 | -----. 





DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 

















Steel Works. Merchant .* Total 
eee 69,520 23,053 92,573 
ee. Se SES 78,444 21,560 
PE necdnveddcekivwnwieds 83,489 19,726 103. 215 
BEE sb nccticactébndeitneniaiae ,183 21,000 ,183 
PP cvwsctoccubscssansenese 85,576 20,355 105, 931 
Psvctktetvubsainonanas 81,630 21,103 102.733 
indiana camontapie waieebina 79,513 19,578 ,09 
pO eer 82,642 18, 101,180 
SRY, 82,590 19,487 102, 
DEP done cucesdnasdocnand 88,051 20,781 108,832 
DP nikdagadecmesoeens 88,474 21,610 x 
et eee 85,415 23,290 108,705 
SR "ES nora g weriactinncdacioen 85,530 25,514 044 
PEE sncussnbninendadned 246 25,261 114,507 
MEER sb wtidesontccnsscusus 95,461 ,361 119,822 
SESE INE 95,680 407 122,087 
| | RRS FOES 100,174 25,571 125,745 
PRC I ee See 99,993 23,915 123,908 
SS rh Ree eee ear 98,044 24 ‘056 122,100 





* Includes pig iron made for the market by steel companies. 


TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JAN. 1 1927—GROSS TONS. 








1927. 1928. 1929. 1927. 1928. 1929. 
Jan... 3,103,820 2,869,761 3,442,370| July..2,951,160 3,071,824 3,785,120 
Feb... 2,940,679 2,900,126 3,206,185| Aug -.2,947,276 3,136,570 ----.-- 
Mar... 3,483,362 3,199,674 3,714.473| Sept.-2,774,949 3,062,314  --.-.-.-. 
Apr... 3,422,226 3,185,504 3,662,625 | Oct...2,784,112 3,373,806  -.-.-- 
May.. 3,390,940 3,283,856 3,898,082 | Nov..2,648,376 3,302,523 | $----.. 
June... 3,089,651 3,082,000 3,717,225 Dec...2,695,755 3,369,846 $$ ----.. 
% yr_19,430,678 18,520,921 21,640,960 Year*36,232,3%6 37,837,804 # ----.-- 





* These totals do not include charcoal pig iron. 
fron waz 142,960 gross tons. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 


The 1928 production of this 



































Total Pig Iron— 
Sptegel and Ferromanganese. Ferromanganese.x 
1927. 1928. 1929. 1927. 1928. 1929. 

rr 2,343.881 | 2,155,133 | 2,651,416 | 31,844 | 22,298 | 28,208 
February ...-..-- 2,256,651 | 2,274,880 | 2,498,901 | 24,560 | 19,320 | 26,078 
J” eee 2,675,417 | 2,588,158 | 2,959,295 | 27,834 | 27,912 | 24.978 

3 Months--....-. 7,275,949 | 7,018,171 | 8,109,612 | 84,238 | 69,530 | 79,164 
April... 2,637,919 | 2,555,500 | 2,826,028 | 24,735 | 18,405 | 22,413 
= 2,619,078 | 2,652,872 } 3,105,404 | 28,734 | 29,940 | 25,896 
ere 2,343,409 | 2,448,905 | 2,999,798 | 29,232 | 32,088 | 33,363 

Half year--..-.-- 14,876,355 |14,675,448 )17,040,842 |166,939 |149,963 |160,836 
Piititescsssnaeok 2,163,101 | 2,464,896 | 3,039,370 | 26,394 | 32,909 J 
CO 2.313.816 | 3.401806 4 3 caccns 21,279 | 24,583 | ...... 
September... 2,090,200 | 2,477,695 | .....- 20,675 | 22,278 | ..---- 
October 2.076.300 | 2.cee eet lwwewne 17,710 | 23,939 | ...... 
November 1,938,043 | 2.654.211 | ...... B7BOk 1 BO7te | concn 
December 1,087,652 | 2,647,863 | -..... 20,992 | 28,618 | ...... 

WE <tatiinewe 27,345,888 '30,211.606 | ...... 29T.840 1312,061 | ...... 

















x Includes output of merchant furnaces. 








Steel Output at a Slightly Lower Rate, Actual Reduc- 
tions Being Confined to Smaller Companies—Pig 
Iron Price Again Advances. 


August production of steel seems to be pointed toward 
a decline of possibly 5 or 10% from the recent high rate, 
according to the “Iron Age’’ of Aug. 8. Thus far makers 
of a wide range of products have been able to allocate tonnage 
among their various finishing departments in such a manner 
as to utilize their full ingot capacity, and there are indica- 
tions that replenishment of reserve stocks of semi-finished 
steel will be a factor in sustaining their output through the 
remainder of the month. Such a move would place them ina 
position to take advantage of improved business in Septem- 
ber and, at the same time, would permit them to continue 
to reap the economies accruing from peak operations, con- 





Loss in Steel-Making Iron. 

There was a loss in the production of steel-making iron last month and | 

a slight gain in merchant iron. The loss in steel-making iron was 1,959 | 

tons per day from June while the gain in merchant was 141 tons in the daily 
rate. 


| tinues the ‘“‘Age,’’ 


adding: 
Actual reductions in steel output to date have been confined to smaller 
companies specializing in a few finished products. Shifts in demand are 


| less serious for producers making a diversity of finished materials, since a 
' decline in business in one direction is frequently offset by a gain in another. 








888 FINANCIAL 


CHRONICLE 


[ Vou. 129. 








The Steel Corporation, for example, continues to operate at virtually 100% 
of capacity and its total backlog is still large. 

Unquestionably buyers are ordering at closer range than earlier in the 
year. In fact, Pittsburgh reports that business in hot-rolled strip, tin plate 
and cold-finished and alloy steel bars is again on a hand-to-mouth basis. 
This change in buying practice does not necessarily presage any marked 
change in operations or in the volume of consumption. Moreover, extended 
deliveries are still the rule on some of the heavier products, notably on 
plates, and in the Chicago district, favored by steel pipe and railroad car 
business, mill commitments seem headed for another period of expansion. 
The week's steel specifications at Chicago were the largest since late in April. 

Pig iron production in July, at 3,785,120 tons, exceeded that of June by 
67,895 tons, and was the third largest monthly total on record, being sur- 
passed only by the figures for May 1929 and May 1923. However, the 
July daily rate of output, 122,100 tons, ranks fifth, having been exceeded 
by the months mentioned and by June 1923 and June 1929. The decline 
from the previous month, this year, was 1,808 tons, or 1.46%. The loss 
was entirely in steel-making pig iron, the rate for merchant fron having 
shown a slight gain. 

Pig iron production thus far this year, at 25,426,080 tons, has established 
a new seven months’ record, surpassing the previous high mark for the cor- 
responding period in 1923 by nearly 4%. 

Continued high output this month is indicated by the rate at which the 
216 furnaces in blast were operating on Aug. 1, namely, 121,965 tons a day, 
or only 135 tons below the actual average production through July. 

The ‘“‘Iron Age”’ pig iron composite price is again where it was two weeks 
ago, having advanced 4c. to $18.42 a gross ton. The finished steel com- 
posite remains at 2.412c. a Ib., as the following table shows: 


Finished Steel. Pig 
Aug. 6, 1929, 2.412c. a Lb. Aug. 6, 1929, $18. 42. a Gross Ton. 


GRD WO AID cccnsccnvssnecnee 2.412c.| One week a@0........-...---ce $18.38 
eee 2.412c.|One month ago...-............. 18.63 
GOS BGs s cdtsvinssiaascase 2.348c.|One year ag0. ......-.....-.2-0- 17.04 
10-year pre-war average......... 1.689¢c.| 10-year pre-war average......... 15.72 


Based on steel bars, beams, tank plates, Based on average of basic fron at Valley 
wire, rails, black pipe and black sheets.|furnace and foundry trons at Chicago, 
These products make 87% of the United| Philadelphia, Buffalo, Valley and Bir- 


States output of finished steel. mingham 
High Low 





tgh. a High. Low. 
1920..2.412c. Apr. 2 2.391c. Jan. 8/|1929...$18.71 May s $18.29 Mar. 19 
1928..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov. 2 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25|1927... 19.71 Jan. 17.54 Nov. 1 
1926..2.453c. Jan. 6 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/)1925... 22.50 Jan. 13 18.96 July 7 


Pig iron was produced in July on a daily basis of 122,016 
gross tons, 144% below the 123, 837 tons of June but nearly 
25% greater than the 99,120-ton rate of last July, the “‘Iron 
Trade Review” this week says. For July, last month’s rate 
was a record; it was, in facet, within 3% of the best month 
in the history of the pig iron industry—May 1929, adds the 


“Review,” further stating: 

® Due to the longer month, the July total of 3,782,511 tons was slightly 
larger than the June production of 3,715,104 tons. In July 1928 only 
3,072,711 tons was made. Output for the year through July stands at 
25,420,048 tons, a new seven-month record. In the first seven months of 
1928 production was 21,583,174 tons. 

RB July statistics on pig iron not only denote the unusual strength of the 
industry for midsummer but they also afford a measure of the recession 
from the peak of the first half year. June and July successively have de- 
veloped slight losses in production, the decline being from 125,753 tons in 
May to 122,016 tons in July. 

At the close of July, 217 blast furnace stacks were active, compared 
with 220 at the end of June, the first half high. In July for the first time 
since last November more stacks went out than in. August promises to 
be more unsettling, as two stacks already have been dropped and more are 
scheduled. Last August only 183 stacks were blowing. Thus, it appears 
the easing in pig iron has been mild and last year’s activity still is topped 
by a wide margin. 

For steel, forthcoming July statistics will reveal similar strength. In 
both new business and production the tendency the past week has been 
slightly downward, but considering the season the situation is most favor- 
able. August is eliciting the smallest automobile steel specifications of the 
year, freight car construction has eased off and implement makers are not 
ready to begin their fall campaigns. On the other hand, building holds 
remarkably steady and the requirements of the general manufacturing 
trade, small individually, are large in the aggregate. 

Approximately 2,800 freight and 540 passenger cars are actively pend- 
ing, including a Union Pacific inquiry for 500 refrigerator cars. Rail mills, 
although well past the zenith of their spring runs, seem to have settled 
down to a 75% gait for the remainder of the year. The Pennsylvania will 
close Aug. 18 on 28,750 tons of steel and 18,000 car wheels. 

The past week's specifications for steel bars at Chicago have set a new 
summer record. The delivery situation, however, at Chicago as well as at 
Pittsburgh is easier. Plate mills have not yet benefited directly from 
recent heavy pipe line orders, and more lines are maturing. Western tank 
work placed at Chicago requires 7,000 tons of plates. Steel corporation 
subsidiaries will roll 10,000 tons, chiefly plates, for two lake freighters 
ordered by the corporation’s lake subsidiary. Subway and bridge work 
lead structural activity. Shapes, like plates and bars, are 1.95c., Pittsburgh 

Hot weather and a lack of sheet bars continue to hamper Chicago dis- 
trict sheet mills. At Pittsburgh and Youngstown sheet orders have de- 
clined noticeably, but the mills have backlogs to carry them through 
August at substantial rates. Galvanized and black sheet prices are easy 
in localities. August tin plate production will be sufficient to insure a 
new eight-month output record. 

Weakness in nails, both in demand and price, contrasts with the strong 
position of other wire products. In general, cold-rolled strip requirements 
are higher, while those for hot rolled are lower. 

The vitality of pig iron is surprising for August. At New York 20,000 
tons has been closed. Heavy sales at Buffalo have been followed by new 
inquiry for 10,000 tons. August shipments at Chicago are exceeding the 
rate of July. Some Pittsburgh district furnaces are shipping more than 
they are making. Reduced rates on southern iron to North Atlantic 
points, of 76 cents to $1.16 per ton, are now effective. Southern iron con- 
tinues as low as $13.50, Birmingham, in northern markets. 

Beehive coke prices have survived shading in the East and recent sales 
of standard furnace fuel have been at $2.75 in the Pittsburgh district. 
The beehive surplus, however, is increasing. Iron and steel scrap con- 
tinues on strong ground. Consumers generally are deferring the issue but 
dealers are holding prices at high levels, in some cases $4 per ton over a 
year ago. Semi-fnished steel sales are restricted to small lots, but con- 
siderable coverage, possible late in August, is ahead. 

Steel corporation subsidiaries are operating this week at 99 to 100% or 
just under practical capacity, a fractional loss from last week. Indepen- 





dent producers continue at about 91 to 92%, and the entire industry at 
95% to 96%. Finishing mills, especially in the Mahoning Valley, have 
been affected by the heat. 

Reflecting weakness in sheet prices, ‘Iron Trade Review’’ composite of 
14 leading iron and steel products is off 8 cents this week, to $36.60, its 
lowest since the first week of April. The July average was $36.71, and 
last August $34.96. 

Steel ingot production has been reduced nearly 2% during 
the past week, with the average down to a shade above 
94%, compared with 96% a week ago and about 95144% 
two weeks ago, reports the “Wall Street Journal’’ of Aug. 7, 


which goes on to say: 

The U. 8. Steel Corp. is running at a fraction over 98%, contrasted 
with better than rated capacity in the two preceding weeks. 

Independents are down to around 91%, against a shade above 92% in 
the previous week and approximately 91% two weeks ago. 

At this time last year the Steel Corp. was operating at slightly over 
76%, with independents at 69% , and the average was approximately 72}4 %. 


The “‘American Metal Market’ this week states: 

The steel consuming industries are all running as well as formerly with 
the exception of the automobile industry which is if anything showing less 
than its average percentage decrease from the extraerdinary pace of the 
first five months of the year. After September a further seasonal decrease 
is in order, according to precedent. Rail production only recently began 
to decrease, later than usual. Rail mills are now at about 70%. 

Agricultural implement works are buying steel freely and evidently 
expect practically full activity for several months. Structural fabricating 
shops are handling more steel than they averaged during the first half of 
the year. Freight car shops are fairly well supplied with orders. 








Production of Coal in June Higher Than in Same 
Month Last Year. 


The total production of bituminous coal for the country 
as a whole during the month of June is estimated at 38,- 
073,000 net tons, in comparison with 40,172,000 tons in 
May, according to the U.S. Bureau of Mines. The average 
daily rate was 1,522,000 tons in May and 1,523,000 tons in 
June. The production of Pennsylvania anthracite decreased 
from 6,308,000 net tons in May to 5,069,000 tons in June. 
The average daily rate decreased 40,000 tons, or 16.5%. 

Below are given estimates of production of bituminous coal 
by states for the month of June. The distribution of the 
tonnage is based in part (except for certain states which 
themselves furnish authentic data), on figures of loadings 
by railroad divisions, furnished the Bureau of Mines by the 
American Railway Association and by officials of certain 
roads, and in part on reports made by the U. S. Engineer 
office. 


Estimated Production of Coal by States (Net Tons).a 





Month of— June 1929. May 1929. June 1928. June 1927. June 1923. 
Alabems.. ... <2. .-c2cces 1,270,000 1,470,000 1,338,000 1,410,000 1,677,000 
Fe 70,000 62,000 104,000 91,000 97,000 
GREMIRGD. ccccecccnnscas 436,000 539,000 557,000 594,000 759,000 
BD canncccsssnnccee 3,420,000 3,850,000 3,091,000 245,000 5,386,000 
PRs ccoccnnncccenes 1,170,000 1,290,000 983,000 774,000 1,802,000 
IOWB .. . oscccccscccccoso 5, 256,000 220,000 38,000 ,000 

MONE. cnc ns oo aecosone (e) (e) (e) 125,000 316,000 
og ~ Angele ot ei 3,685,000 3,864,000 3,884,000 3,948,000 2,866,000 
i an rin es an 63,000 870,000 32,000 1,984,000 791,000 
Maryland pth cna aban inns i ,000 193,000 ,000 209,000 ,000 
PEE cnsconssnocans ,000 55,000 ,000 ,000 51,000 
Pn 6 oo tcvonsanse 218,000 238,000 218,000 115,000 238,000 
Ria ima waiinsiwine 78,000 205,000 158,000 165,000 163,000 
PE SO ce ss ani into mii ana 185,000 200,000 205,000 210,000 221,000 
North Dakota.........- 50,000 63,000 43,000 41,000 60,000 
,, ae 1,830,000 1,756,000 1,097,000 670,000 3,843,000 
CD a riiicacnnanend 50, 143,000 71, 242,000 208, 
Pennsytvania (bitumin.) -10,864,000 11,200,000 9,394,000 10,039,000 15,656,000 
TORRES. 6. enone encos “406,000 438,000 414,000 429,000 491,000 
i i a ebm 64,000 74, 63,000 108,000 91,000 
eee ae 240,000 274,000 254,000 296,000 385,000 
en ,000 1,080,000 935,000 1,146,000 1,038,000 
bo ee 166,000 162,000 150,000 180,000 193,000 
W. Virginia—Southern b- 8,140,000 8,430,000 7,975,000 9,290,000 6,140,000 

PE nc ana mane 2;814,000 2,900,000 3,027,000 3,692,000 3,548,000 
,., eae ,000 410,000 0,000 ,000 52,000 
Other States.d_........- ,000 150,000 134,000 21,000 20,000 

Total bituminous coal_f38,073,000 40,172,000 35,963,000 36,483,000 47,083,000 
Pennsylvania anthracite.. 5,069,000 6,308,000 5,301,000 7,207,000 8,474,000 





Total all coal. .......-. 43,142,000 46,480,000 41,264,000 43,690,000 55,557,000 

an Figures for 1923 and 1927 only are final. b Includes operations on the N. & W., 

. & O., Virginian, K. & M., and Charleston division of the B. & O. c Rest of 

Sate. including Panhandle. 4 This = is not strictly comparable in the several 
years. e Kansas included in “Other Sta f Revised. 








Preliminary Estimates of Production of Coal and 
Beehive Coke for the Month of July 1929. 


The following preliminary estimates for the month of 
July, as given in the United States Bureau of Mines report, 
are subject to slight revisions, which will be issed in the 
weekly report about the 15th inst. All current estimates will 
later be adjusted to agree with the results of the complete 
canvass made at the end of the calendar year. The figures as 
now reported show that the production of 40,619,000 net 
tons of bituminous coal during July 1929 was 4,343,000 tons 
over the same month last year and 2,546,000 tons over 
the output for the month of June this year. Anthracite 
production in July 1929 totaled 4,987,000 net tons, a de- 
crease of 82,000 tons as compared with the preceding month, 
but was 593,000 tons over the figure for the month of July 
1928. The statistical table as given out by the Bureau of 
Mines is appended: 
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Total for No. of Average per 
onth Working Working Day 
July 1929 (preliminary): a (Net Tons). Days. (Net Tons). 
NS OIE irks sald kod c cckweue 40,619,000 26 1,562,000 
REE descr idenicidsccccsmen 4,987,000 26 192,000 
WE GU ciindcsnacésensusdccwe 600,800 26 23,108 
June 1929 (revised): 
PO ci ncttmeatianmmsdene 38,073,000 25 1,523,000 
BEE cdtnsbicdhdaviideisndecbes 5,069,000 25 203,000 
PROD eps dcciaawenbbngumewas 602,400 25 24,096 
July 1928: 
ES COTE a sc cb edicanwcuncscsd 36,276,000 25 1,451,000 
Si as oka vbbiddnn aceon 4,394,000 25 176,000 
PE CES Want ichavieakinccanssian 280,000 25 11,135 


@ Slight revisions of these estimates will be issued in the Weekly Coal Repor’ 
about the middle of the month. b Final figures. 








Bituminous Coal, Anthracite and Beehive Coke Output 
Exceeds That of a Year Ago. 


According to the report of the United States Bureau of 
Mines, Department of Commerce, for the week ended July 
27 1929, the production of bituminous coal, Pennsylvania 
anthracite and beehive coke exceeded that for the correspond- 
ing period last year and was also ahead of that for the pre- 
ceeding week. Total production for the week under review 
was as follows: Bituminous coal, 9,481,000 net tons; Penn- 
sylvania anthracite, 1,296,000 tons, and beehive coke, 135,- 
300 tons. This compares with 8,964,000 net tons of bitumi- 
nous coal, 1,066,000 tons of Pennsylvania anthracite and 
59,300 tons of beehive coke produced in the week ended 
July 28 1928, and 9,202,000 net tons of bituminous coal, 
1,064,000 tons of Pennsylvania anthracite and 135,100 tons 
of beehive coke produced in the week ended July 20 1929. 
The Bureau’s statement also showed: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended July 27, includ- 
ing lignite and coal coked at the mines, is estimated at 9,481,000 net tons. 
This is an increase of 279,000 tons, or 3% over the output in the preceding 
week. Production during the week in 1928 corresponding with that of 
July 27 amounted to 8,964,000 tons. 


Estimated United States Production of Bitumtnous Coal (Net Tons). 





1929- 1 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
PREF TB Ki hb wktbnatindaionin 9,432,000 270,052,000 8,610,000 247,929,000 
Daily average............. 1,572,000 1,643,000 1,435,000 1,509,000 
GR Cis a cw keihin tnstndide 9,202,000 279,254,000 8,642,000 256,571,000 
Daily average......-..-... 1,534,000 1,640,000 1,440,000 1,507 ,000 
ES BE Minas atididntinn 9,481,000 288,735,000 8,964,000 265,535,000 


DEES SYGREBs 6 oc sccmncce 1,580,000 1,638,000 1,494,000 1,506,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calendar year to 
July 27 (approximately 176 working days) amounts to 288,735,000 net 
tons. Figures for corresponding periods in other recent years are given 


below: 
ERR ee apa: 265,535,000 net tons|]1926...........-.- 302,111,000 net tons 
POE 6ihoviinhaauude 304,581,000 net tons] 1925...-........-- 268,835,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended July 20 
amounted to 9,202,000 net tons. This is a decrease of 230,000 tons, or 
2.4% from the output in the preceding week. The following table appor- 


tions the tonnage by States and gives comparable figures for other recent 
years: 


Estimated Weekiy Production of Coal by States (Net Tons). 








Week & July 
July 20 July 13 July 21 = 23 1923 

State— 1929. 1929. 1928. 927. Average.a 
as as st tits een 307,000 281,000 309,000 318 ,000 «=. 389, 000 
Yc RR ARIE 21,000 20,000 28,000 21,000 25,000 
NOI caisashies ndintsuabanes 105,000 102,000 144,000 137,000 165,000 
RI cis tiiciiaitebiiigine o asiein 843,000 856,000 776,000 88,000 1,268,000 
BARU ain nitat nee kel nad 282,000 290,000 220,000 210,000 451,000 
De clo esi ckaacuu 62,000 53,000 60,000 11,000 87,006 
NE ss dite bien chet: (d) (d) (d) 33,000 76,00° 
Kentucky—Eastern..... 880,000 912,000 930,000 970,000 735,005 
Ws ceded oad 192,000 179,000 227,000 486,000 202,000 
MEGIUIEED 6 bho cc de es 45,000 47,000 44,000 52,000 42,006 
TINS iiaien tdbine wes end 13,000 11,000 11,000 16,000 17,000 
Ms un cibennekatna 58,000 55,000 53,000 39,000 58,000 
POs ot cintincbeiccds 45,000 38,000 47,000 33,000 41,008 
er NI eit cii cides an 49,000 50,000 49,000 40,000 52,000 
North Dakota.......... 11,000 11,000 18,000 8,000 14,000 
Get hicbwuuWteedioate 485,000 453,000 283,000 157,000 854,008 
I ics cdi niles 38,000 44,000 51,000 57,000 49,000 
Pennsylvania (bitumin.). 2,544,000 2,670,000 2,190,000 2,171,000 3,680,000 
TN. 5b ccnctinnncnls 94,000 100,000 106,000 105,000 113,008 
Ns kaka watts oo aoe 17,000 10,000 17,000 25,000 23,000 
We ich tie a toe een doles 59,000 56,000 68,000 79,000 87,008 
Piha dchinitediintntiaies 237,000 237,000 241,000 248,000 239,008 
WaGRGUG. cicaiéccodeu 39,000 35,000 41,000 36,000 37,000 
W. Virginia—Southern b. 2,000,000 2,050,000 1,910,000 1,991,000 1,555,000 
Morthern.c.......... 652,000 ‘ : 808, 830,000 
PRT EIEN 86,000 98,000 83,000 82,000 115,900 
GRO BONNIE ancients aes 38,000 40,000 30,000 5,000 4,000 
Total bituminous coal... 9,202,000 9,432,000 8,642,000 8,226,000 11,208,000 
Pennsylvania anthracite.. 1,064,000 1,068,000 1,195,000 1,330,000 1,950,000 
Total all coal......... 10,266,000 10,500,000 9,837,000 9,556,000 13,158,000 


a Average weekly rate for the entire month. 
N. & W., C. & O., Virginian, K. & M., 
c Rest of State, including Panhandle. 


b Includes operations on the 
and Charleston division of the B. & O. 
d Kansas included in “‘Other States."’ 


PENNSYLVANIA ANTHRACITE. 

The production of Pennsylvania anthracite increased sharply during the 
week ended July 27. The total output is estimated at 1,296,000 net tons, 
an increase of 232,000 tons, or 21.8% over that in the preceding week. 
Production during the week in 1928 corresponding with that of July 27 
amounted to 1,066,000 tons. 

Estimated Production of Pennsylvanta Anthracite (Net Tons). 








1929 1928 
Week. Cal. Year Week. Cal. Year 
Week Ended— to Date. to Date.a 
+ ERP ERE a RT a 1,068,000 38,738,000 1,112,000 38,672,000 
“= See arate? 1,064,000 39,802, ‘000 1,195,000 39,867,000 
DS PES cv ciskvidonbanon 1,296,000 41,098.000 1,066,000 40,933,000 


a Less one day’s production first week in January to equalize number of days in 
the two years. b Revised. c Subject to revision. 
BEEHIVE COKE, 
The total production of beehive coke for the country as a whole during 
the week ended July 27 is estimated at 135,300 net tons, as against 135,100 
tons in the preceding week. ‘The following table apportions the tonnage 





by States: 
Esttmated Production of Beehtve Coke (Net Tons). 
Week Ended ————— 1929 1928 

July 27 July20 July 28 to to 

1929.b 1929.c 1928. Date. Date.a 
Pennsylvania and Obio.-..--.-. 110,600 110,200 38,500 2,987,400 1,791,400 
Watt VEGwe. ...oncxsescess 3,300 12,200 10,600 308,900 346,900 
Georgia, Ky., and Tenn. ---- 1,100 i. 400 1,600 45,700 104,400 
i aa oes ,000 6.000 5,100 156,600 141,100 
Colorado, Utah and Wash... 4,300 5,300 3,500 157,700 124,100 

United States total.......-. 135,300 135,100 59,300 3,656,300 2,507,900 

DOR BURG cw iancadacnns 22,550 22,517 9,883 20,541 14,089 


a Minus one day’s production first week in January to equalize number of days 





in the two years. b Subject to revision. c Revised. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on Aug. 7, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks, shows a decrease for the week of $11,- 
600,000 in holdings of discounted bills, and increases of 
$4,600,000 in bills bought in open market and of $10,300,000 
in Government securities. Member banks reserve deposits 
declined $32,400,000, while Government deposits increased 
$10,300,000, Federal Reserve note circulation $31,700,000 
and cash reserves $13,900,000. Total bills and securities 
were $3,400,000 above the amount held on July 31. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

Holdings of discounted bills declined $12,400,000 at the Federal Reserve 
Bank of Boston, $5,200,000 at Cleveland and $4,900,000 at Richmond, and 
increased $9,300,000 at San Fr ncisco and $4,300,000 at Chicago. The 
System’s holdings of bills bought in open market increased $4,600,000 and 
of Treasury notes $14,200,000, while holdings of Treasury certificates 
declined $3,100,000 and of U. 8. bonds $700,000. 

All Federal Reserve Banks, except Cleveland, reported increased Federal 
reserve note circulation, the principal increases being: Boston $9,400,000, 
San Francisco $6,200,000, Atlanta $3,600,000 and Kansas City 32,800,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 926 and 927. 
A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 


the year ended Aug. 7, is as follows: 





Increase (+) or Decrease (— 


During 
Aw. 7 1929. at 78 “— 
3 

Phe CTE. on ain cw ewsvnemabeuul 3,123,346,000 +-13,927,000 -+367,888,000 
Ce DETR. ow sk cnaesenanesowa 2,940,032,000 +15,969,000 +334,616,000 
Total bilis and securities_-.....-.--- 1,311,428,000 +3,414,000 —i20,062,000 
Bills discounted, total_...-..-.---.--- 1,064,070,000 —11,644,000 +2,7385,000 
Secured by U. 8. Govt. obliga’ns 582,250,000 —10,533,000 —21,694,000 
Other bills diseounted-_.......-.- 481,820,000 —1,111,000 + 24,479,000 
Bills bought in open market..-.-..--. 79,158,000 +4,591,000 —82,689,000 

. 8. Government securities, total 157,600,000 + 10,317,000 — 50,268,000 
Ye ee 41,886,000 | —740,0 —13,373,000 
Treasury notes... .-.-.----cccce 94,955,000 +14,176,000 +7,314,000 
Certificates of of tihabontions paeee 20,759,000 3,119,000 —44,209,000 
Federal Reserve notes in circulation..1,811,038,000 +31,650,000 +183,452,000 
Webel Memes... nw cancsaeennannenan 2,377,306,000 —20,257,000 +42,896,000 
‘Members’ reserve deposits......-.- 21322858, 000 —32,426,000 + 57,252,000 
Government deposits......----- 24,734,000 +10,266,000 —17,543,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve Districts 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire vody of reporting member banks in 101 cities 
cannot be got ready. 
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Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has increased $68,- 
000,000 and again establishes a new high record with the 
amount standing at $6,020,000,000. This is the fourth week 
in succession that new high records have been reached, these 
loans having risen no less than $265,000,000 since July 10 
1929. The total at $6,020,000,000 on Aug. 7 1929 compares 
with $4,274,000,000 on Aug. 8 1928. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
Aug. 7 1929. July 31 1929. Aug. 8 1928 


$ $ 
7,575,000,000 6,992,000,000 


























Loans and investments—total...-.---- 7,512,000,000 
MEE. |. dcecccenssabsenazevane 5,775,000,000 5,850,000,000 5,226,000,000 
FOE WROTE «so ow ccccoccnnvecsosue 2,961,000,000 3,082,000,000 2,548,000,000 
Bet CU sibs woccccswonssasnabsnea 2,813,000,000 2,768,000,000 2,679,000,000 
Investments—total_.....-..---------- 1,737,000,000 1,726,000,000 1,766,000,000 
U. 8. Government securities........- 958,000,000 973,000,000 1,001,000,000 
OCU? SOCUTIES. 2. 2c cncccccccoscneses 779,000,000 753,000,000 765,000,000 
Reserve with Federal Reserve Bank.... 703,000,000 743,000,000 689,000,000 
Cash in vault. ncconccassesccecccoccce 53,000,000 52,000,000 52,000,000 
Net demand deposits.............---- 5,217,000,000 5,357,000,000 5,022,000,000 
Bt hv divedtdadanconcenchnwe 1,141,000,000 1,150,000,000 1,156,000,000 
Government deposits..........------- 12,000,000 22,000,000 35,000,000 
RD SE BE sccsdoctsancecosesccon 96 ,000 ,000 97,000,000 86,000,000 
BPE OE Bs d cv wetpeddedacsneneave 843,000,000 1,023,000,000 880,000,000 
Borrowings from Federal Reserve Bank. 295,000,000 282,000,000 244,000,000 

Loans on securities to brokers and dealers 
oe BU eee ee 1,089,000,000 1,205,000,000 860,000,000 
For account of out-of-town banks----_1,789,000,000 1,696,000,000 1,528,000,000 
For account of others..........----- 3,143,000,000 3,058,000,000 1,885,000,000 
Pi iinidusmastaabnnessneonennd 6,020,000,000 5,960,000,000 4,274,000,000 
is et nbsnkbsisntaceas 5,666,000,000 5,605,000,000 3,360,000,000 
TP Mk a dé dnchwantereedunnon $55,000,000 355,000,000 914,000,000 
Chicago 

Loans and investments—total......-.-- 2,078,000,000 2,061,000,000 2,049,000,000 
ROMS & caccncrebocnancessenude 1,664,000,000 1,636,000,000 1,572,000,000 
Ce So kote cccanonnsdspetioe 963,000,000 930,000,000 847,000,000 
PE pittance phvonmbne see ed 701,000,000 707,000,000 724,000,000 
Investments—total_...........------- 414,000,600 424,000,000 477,000,000 
U. 8. Government securities. .......- 166,000,000 164,000,000 222,000,000 
CE re 248,000,000 260,000,000 256,000,000 
Reserve with Federal Reserve Bank.... 185,000,000 178,000,000 180,000,000 
GREE FUN ti dennis chotsianntsndwon 16,000,000 16,000,000 17,000,000 
Net demand deposits.........------.- 1,312,000,000 1,289,000;,000 1,232,000,000 
on. ta ebecooedadnaine 640,000,000 638,000,000 680,000,000 
Government deposits.............---- 4,000 ,000 6,600,000 15,000,000 
SE, ee eee 135,000,000 138,000,000 143,000,000 
8 |. ere 318,000,000 298,000,000 347,000,000 
Borrowings from Federal Reserve Bank. 29,000,000 36,000,000 76,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statisties 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘“‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business July 31: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on July 31 shows increases for the week 


of $147,000,000 in loans and investments, of $250,000,000 in net demand 
deposits, and of $38,000,000 in time deposits. 





Loans on securities increased $61,000,000 at reporting banks in the New 
York district, $25,000,000 in the Chicago district, $15,000,000 in the 
Cleveland district and $105,000,000 at all reporting banks. ‘‘All other’’ 
loans declined $17,000,000 at all reporting banks, $29,000,000 in the New 
York district and $12,000,000 in the Cleveland district, and increased 
$14,000,000 in the Chicago district and $7,000,000 in the San Francisco 
district. 

Holdings of U. 8. Government securities increased $27,000,000 in the 
New York district and $24,000,000 at all reporting banks, while holdings 
of other securities increased $18,000,000 in the Chicago district, $10,000,000 
New York district and $36,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $250,000,000 
above the July 24 total, increased $152,000,000 in the New York district, 
$67,000,000 in the Chicago district, $12,000,000 in the Cleveland district, 
and $9,000,000 in the Boston district. Time deposits increased $38,000,000 
at all reporting banks and $42,000,000 in the New York district, and 
declined $11,000,000 in the San Francisco district. 

The principal changes in borrowings from Federal Reserve banks comprise 
a decline of $17,000,000 at the Federal Reserve Bank of New York and an 
increase of $11,000,000 at Chicago, all reporting banks showing a net reduc- 
tion of $4,000,000 for the week. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
July 31 1929, follows: 

Increase (+) @ Decrease (—) 


nce 
July 24 1929. Aug. 1 1928. 











July 31 1929. H : 
Loans and investments—total - _ ..22,606,000,000 +147,000,000 +576,000,000 
TAOS GUE . oc cvvcncnssaredavna 17,058 ,060,000 +88,000,000 +1,141,000,000 
Ce DRIES 0 w odacctavecndsce 7.788,000,000 + 105,000,000 + 834,000,000 
All CGE. ccnscseccessenesnnon 9,270,000,000 —17,000,000 +307,000,000 
Investments—total.............. 5,549,000,000 +59,000,000 -—564,000,000 
U.8. Government securities.... 2,747,000,000 +24,000,000 —289,000,000 
CUS GIPTERNG . « cnmncencesnnn 2,802,000,000 +36,000,000 —275,000,0U0 
Reserve with Federal Res’ve banks 1,707,000,000 —3,000,000 — 24,000,000 
CE Th PO ios tnd cb needle . 236,000,000 —7,000,000 + 2,000,000 
Net demand deposits...........- 13,396,000,000 +250,000,000 +251,000,000 
6 Ree 6,712,000,000 *+38,000,000 —128,000,000 
Government deposits............ 85,000,000 *—3,000,000 —160,000,000 
ee DO DE. occcccccdabbans 1,083,000 ,000 —13,000,000 —27,000,000 
BPS 00 DOMED. ccnsscescsnsbbinn 2,776,000,000 +107,000,000 —169,000,000 
Borrowings from Fed. Res. banks. 767,000,000 —4,000,000 —87,000,000 


* July 24 figures revised. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Aug. 10 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


AUSTRALIA. 

Good rains have fallen throughout large sections of the coastal area of 
Australia during the past week, and conditions inland are reported to be 
better. The timber strike at Sydney is stated to be at an end, through 
complete restaffing with voluntary workers. The open opossum season in 
Queensland will yield approximately 1,200,000 skins, it is estimated locally. 
Textile merchants in Australia are maintaining cautions positions owing 
to the British cotton textile strike and lower wool prices. 


BRITISH MALAYA, 

Local importers have been somewhat affected by the failure of an im- 
portant Chinese wholesale dealer in textiles and provisions. Conditions 
generally are quiet throughout Malaya, Siam, and Indo-China. 

CANADA. 

The mid-summer trade recession is reported to be not so pronounced in 
Eastern Canada this year as usual, largely because of the heavy tourist 
trade and the thriving hotel and summer resort business. In the Prairie 
Provinces, the exceptionally hot weather of recent weeks, with the accom- 
panying crop damage, has had a retarding influence on purchases, but the 
second interim wheat pool payment, distributed at the end of July and 
amounting in all to $40,000,000, is expected to improve trade and collections. 
Although purchasing power in this section of Canada is lower, and some 
branches of Eastern industry are expecting to feel unfavorably the effects 
of the anticipated short crop of grains, agricultural conditions in Eastern 
Canada are satisfactory and the industrial outlook is generally optimistic, 
at least for the immediate future. 


CHINA. 

Business continues to mark trade in general in the Shanghai area, with 
both importers and exporters reporting a dearth of inquiries. Motor car 
and truck sales are exceedingly dull, with only low-priced models moving. 
July automotive imports at Shanghai show a sharp decline from the June 
figure. Business at Harbin is practically at a standstill. Overdue sails are 
hampering business of firms dealing with European suppliers. Approxi- 
mately 2,000 carloads of extra freight has accumulated at Harbin, with 
400 to 500 carloads moving south daily. Crops are reported to be from 3 to 
6% better than last year. 

CUBA. 

The consensus of opinion among local business men and banks is that the 
volume of business during July measured far below that of July, 1928, and 
was only about half of normal at the end of the month. The greatest 
changes occurring in the business life of Havana prevent any accurate 
gauge of the turnover. Some important houses are forging ahead through 
taking up the sales of other houses which they are displacing but, in most 
cases, the volume of current sales is reported low. Many old houses are 
closing their doors each month and in many cases it is not a matter of failure 
in the ordinary sense, as they are both solvent and clear of obligations. 
They are, however, unwilling to continue the struggle of facing continuous 
losses and many business men are retiring while they can do so. In other 
cases the younger houses have had the selling power to take the trade away 
from old established houses. A notable feature of the trend of business is 
the withdrawal from rural sales and distribution in favor of greater concen- 
tration in the large inland cities and in Habana. Many houses whose 
rural trade formerly amounted to 80% of the individual business are now 
doing 60% of their distribution within Habana. They apparently have 
more vigor than other groups which formerly held the Habana trade and 
have forced themselves into predominance in big city sales. While the 
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reports have indicated a lower volume of business, it is generally remarked 
that Habana has been much more optimistic in the past weeks towards 
the future trend of business. However, business took an abrupt turn down- 
ward in June and the slump was more abrupt than is usual. The circulation 
of money in Cuba as of July 30 is estimated to have been $160,855,000 as 
compared with $163,650,000 on June 30 and $169,770,000 on May 31. 

The earnings of the United Railways of Habana in recent weeks have 
exceeded those of last year by a slight margin, and large gross earnings this 
year are expected because of the heavier sugar movement. The strength- 
ening of sugar prices has had a beneficial effect on business without actually 
stimulating the movement of trade to any appreciable extent. The Govern- 
ment’s control over sugar marketing has been made certain by the Presi- 
dential Decree establishing the “Agencia Cooperacion de Exportacion” 
which is to handle the whole output of Cuban sugar in 1930. 


CZECHOSLOVAKIA, 

The industrial situation shows little change and maintains a level only 
slightly below that of 1928 while the general economic situation of the coun- 
try continues satisfactory. Unusual credit demands of midyear left the 
money market rather tight through July but brought no serious conse- 
quences, Exports in the first six months of the year totaled 9,253,000,000 
crowns of only 4.5% below the figure for 1928; imports however increased 
by 9.5% to a figure of 9,880,000,000 crowns. The exports of manufactured 
products have been well maintained but the imports of both raw materials 
and manufactures have largely advanced with the latter traceable to a 
greater domestic purchasing power. At present the outlook is viewed with 
confidence as there has been no further general slackening and unemploy- 
ment has dropped to 45,000. The harvesting of rye and wheat is nearing 
completion and the general conditions of crops are somewhat above average 
in spite of damages caused by recent storms. The cherry crop is very 
small but that of apples is average. There exist good prospects for a satis- 
factory crop of sugar beets; sugar exports in the nine months ending June 
30 amounted to 564,000 metric tons valued at 1,011,000.000 crowns or 
17 and 29% respectively below the figures of a year ago. There has been 
little change in the situation of the tanneries but activities of the shoe 
industry have been reduced in connection with the smaller shipments 
through Germany and England. The weaving lines are working at 55% 
of capacity while wool spinning and silk plants are fully employed. June 
production of pigiron was 143,000 tons and that of raw steel 191,000; the 
outlook for this industry continues bright. 


DENMARK. 


In the first half of 1929 turnover in most lines of commercial activity 
was greater during the corresponding period of last year and the outlook 
for trade in the second half is promising. Money market conditions are 
practically unchanged with ample funds to meet the demand but relatively 
high rates prevail. Unemployed towards the close of July numbered only 
about 28,000 which is the lowest figure since 1922 and in general indicate 
the slow and steady improvement in practically all branches of Danish in- 
dustry. Building construction is very active and shipbuilding is working at 
full capacity. Textiles, however, is still depressed, working at only 8% 
capacity while footwear, leather, and foodstuffs show limited improvement. 
Shipping is well occupied, rates are good and there is no idle tonnage. Agri- 
cultural production and exports remain at a high level. There are notice- 
able heavy exports of butter, eggs, cheese, meat, and live cattles, the 
prices of which are relatively low while bacon production is rather low and 
prices high. The outlook for grain and root crops is exceptionally promising 
except for fodder beets. Fruits are estimated to yield an average return; 
the apple crop probably above normal. 


FINLAND. 

Business in Finland during July showed generally increased activity 
largely because of seasonal influence. The industries showed a greater im- 
provement with the export season getting under way. Conditions in the 
lumber and pulp and paper markets showed practically no changes over 
June. The strained condition of the money market was relieved somewhat 
during the month as the result of increased exports. Loans and discount 
at the commercial banks reached the largest figure on record. Bankruptcies 
and protested notes continued high. The stock exchange turnover was 
lower and the index remained practically unchanged. The labor market 
was satisfactory, with unemployment normal. June foreign trade was 
active and with a decline in imports and a seasonal expansion in exports, 
an export surplus resulted. The foreign trade position for the first half year 
was more favorable than that for the same period of 1928. Imports were 
somewhat lower and exports higher than for the period under review. Al- 
though a large import surplus remained at the end of the half year, it was 
over 600,000,000 marks less than for the corresponding period of 1928. 
The reduction in imports is the result of lower purchases of building materials 
and of certain foodstuffs and automobiles, while the increase in exports 
for the first half year is accounted for in the larger shipments of all the 
leading items, namely butter, cheese, lumber, pulp and paper. Indications 
are that exports will continue active during the next quarter and that the 
balance for this year will be somewhat more favorable than for last year. 
The value of imports from the United States for the half year was about 25% 
lower, partly because of restricted imports of automobiles. Exports to the 
United States during the first half year were slightly higher because of 
larger shipments of paper. 


INDIA, 

Indian jute mill strikes caused by resumption of the 60-hour working 
week are reported as considerably improved. The number of mills affected 
has been reduced from eight to six, with a further return of workers expected. 
Additional floods are occurring in Sind, accompanied by considerable crop 
and property damage, and loss of livestock. 


ITALY. 

The strong position of Government finance was shown by the large budget 
surplus for the fiscal year ended June 30. This situation has permitted tax 
reductions which are estimated to total 500,000,000 lire and has also placed 
the Government in a position to make immediate payment of the sum 
required by the Lateran treaty. Taxation relief, however, is generally 
directed in miscellaneous categories of indirect taxes and imports and 
direct taxes and imports. Direct taxes which are pressing heavily on 
general business are not altered. The business situation is impeded 
by credit stringency which is the result of the extensive employ- 
ment of the resources of the larger banks in carrying over the weakened 
big industries. The amount of liquid credit available for ordinary commer- 
cial requirements is consequently very restricted. Despite the pessimism 
expressed in some quarters the volume of the business is apparently ex- 
Panding and on the whole, some improvement has been noticed. The 
output of pig iron and crude steel for the first half of the year exceeded 
the recordings for similar periods since the war. The textile branches are 
fairly active. Unemployment on June 30 was well below 200,000, the 
lowest since December, 1926. 





It is expected locally that the wheat crop will amount to 3,000,000 
quintals above last year’s although recent exceptional heat and drought in 
some sections is causing fears over the later crop prospects. 


JAPAN. 


Business in general is dull. The Japanese Cabinet has approved a reduc 
tion of 90,000,000 yen in this year’s working budget, which now totals 
1,682,000,000 yen. General tariff revision appears probable at the next 
session of the Diet, which will involve increased protection to essential 
industries and a possible reduction of the luxury tariff and tariffs on other 
products now subjected to excessive rates. 


NETHERLAND EAST INDIES. 


Retail markets continue inactive, but importers are seeking new agencies 
in anticipation of trade improvement. 


NEWFOUNDLAND. 


The tourist season, with special reference to the number of visitors from 
the United States, has been unusually successful, but trade continues dull 
in view of the practical failure of the shore codfishery. Sharp advances in 
flour and beef prices in July followed reports of an upward trend in United 
States and Canadian markets, but otherwise the month was featureless. 
The Labrador cod cure has been fairly good, and tentative prices for dry 
fish have been fixed by the Exporter’s Association at $9.00 per quintal 
for best quality and $8.50 per quintal for Maderia. These returns compare 
favorably with last year’s high prices, but the absence of fish for the usual 
shore cure will be felt in trade turnover for the remainder of the year. 


NORWAY. 

The most outstanding development in the present Norwegian situation is 
the steady improvement in industrial activity as reflected in the reduction 
of unemployment. During June the number of unemployed was reduced 
from 18,000 to 12,000, which is approximately 4,700 less than a year ago. 
The money market remains generally satisfactory. However should the 
Bank of England increase its discount rate, Norway may be forced to adopt 
a similar policy. The turnover in foreign trade during June was higher 
than for the corresponding month of 1928 although compared with the month 
of May exports declined from 62,000,000 crowns to 58,700,000 crowns 
while imports rose from 92,000,000 crowns to 93,200,000 crowns. Further 
proof of the expansion in whaling is shown by the fact that the fleet of 23 
floating cookeries and 143 whaling ships leaving in August will carry a 
crew of 7,000 men or 2,000 men more than during the past season. Al- 
together 23 companies are engaged in this industry. The coming season 
is expected to be very profitable because of the general tendency in the 
vegetable oil market although no contracts have been concluded for the 
1929-30 production. Quotations on whaling shares are rising. The hay 
crop is excellent and the general outlook for harvest of grains is good but 
lack of rain in some localities may result in short grain crops there. There 
has been a notable increase in cruise ships during the present tourist season 
which now is in full swing while the number of independent tourist is less 
than usual. 

PANAMA, 


The usual seasonal slackness in trade is evident. The import duty on 
shoes has been increased. Construction plans approved during July totaled 
nearly $200,000. The Department of Hygiene will devote $25,000 to its 
campaign against smallpox. It is reported that regular airplane passenger 
service between Panama City, Aguadulce, Santiago and David is being 
planned. 

SOUTH AFRICA. 

July witnessed a decidedly upward trend in retail sales of winter commod- 
ities, with stocks clearing well in anticipation of spring trade. The auto- 
motive market, outside the lowpriced range, continues sluggish but the 
general commercial outlook shows several optimistic elements, including 
a record export of citrus which is now being shipped at firm prices, with 
corresponding effects on farm revenue in the Cape and Transvaal. An 
important program of road and building improvements has been announced 
by the Johannesburg municipality, and the disposal of the Union Govern- 
ment’s surplus of £2,715,000 will likewise involve some large capital ex- 
penditures. Early completion of the new Beit bridge over the Limpopo 
River into Rhodesia, and the subsequent establishment of motor service 
from Messina (the railway terminus in the Union of South Africa) to Vic- 
toria (in Metabeleland), is expedited greatly to enlarge the trade of the 
Bulawayo district. Commercial turnover in both Northern and Southern 
Rhodesia is already responding markedly to the rapid increase in population 
and purchasing which has followed the development of several new mining 
centers, particularly in the Northern Colony. Much of this trade is handled 
through Union agents and wholesalers. The active building program which 
has been a prominent feature of the Union's recent development, continues 
to be very well maintained, especially in Durban and Pretoria, where de- 
mand for lumber doors and joinery is reported keen. Engineering industries 
are also reported active, in consequence of the high trend in mineral pro- 
duction. Gold production of Union mines in June, 858,358 fine ounces, 
was valued at £3,646,075. 


SWITZERLAND. 

The Swiss holiday season is now at its height and this means few import- 
ant developments during July. This year, tourist traffic has been unusually 
heavy bringing with it increasing railway and hotel receipts. No decline 
in the strong business position of earlier months is apparent, and unemploy- 
ment has been further decreased. Money remains liquid, the building 
boom continues, harvests are plentiful, and government revenues give a 
promise of a good surplus. 

The unemployment position has been improved by a labor migration from 
the weak textile industries, there exists, however, a scarcity of labor in other 
trades. There have been no serious strikes this year except in the building 
industry, the wholesale price index, now at 139, would be lower except for 
fuels. Although a seasonal rise is expected, the reduction on freight rates 
on Aug. 1 will tend to prolong the low level. The month of July brought no 
outstanding changes in the position of the various industries. The direct 
sale by shoe manufacturers to consumers is increasing but is meeting with 
the opposition of the retailers. 


UNITED KINGDOM. 

British trade has fallen off slightly during the past month, probably 
owing largely to the holiday season and the usual mid-summer slackness. 
Oversea commerce returns for June were comparatively low but they fol- 
lowed high totals reported for the previous month and the aggregates for the 
first half of the year show little change from those for the same period of 
1928. Provincial bank clearings are at a somewhat lower level than for this 
period of last year. Money market conditions are uncertain with the heavy 
efflux of gold continuing. The unemployment total remains nearly constant, 
with the July 22 aggregate of registered unemployed workpeople in Great 
Britain reported as 1,123,000 and in Northern Ireland as 34,000. Building 
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trades benefitted during July from favorable weather. Marine and general 
engineering and the shipbuilding industries all show improvement, while the 
fron and steel industries are fairly well employed for this season and the 
coal trade is steady though seasonally quiet. On the other hand, the auto- 
motive industry is less active and the major textile trades are more unsatis- 
factory. The wage controversy in the cotton industry has resulted in a 
situation approaching a complete stoppage and the risk of labor unsettle- 
ment developing in the coal-mining industry is also causing some concern. 
Danger to some crops from the long continued drought has been averted 
by recent heavy rains throughout the country. In spite of their late start 
last spring, crops matured rapidly during June and July and harvesting 
began in many districts toward the end of the latter month, with operations 
facilitated by good harvesting weather previous to the otherwise much 
needed rains. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


Loca] importers express the belief that this year’s business will about 
equal in quantity that of 1928, although current conditions continue quiet. 
Provincial demand is small and collections continue difficult. The textile 
market which has been depressed for some time is unchanged. Demand 
for copra has been good during the past week and prices have firmed. The 
temporarily improved demand for coconut oil in the United States is enabling 
all mills except one, to operate. Arrivals of copra at Cebu to July 19 
totaled 104,819 sacks and at Manila to July 30, 333,130 sacks. The local 
abaca market is quiet after good sales at last week’s improved prices. Ar- 
rivals have been lower and exports heavier, totaling 43,689 bales last week 
and reducing stocks at export ports. Arrivals in the week ended July 29 
amounted to 25,847 bales. 





Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
jng the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the money; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks 
is now included; (3) minor coin (nickels and cents) has 
been added. On this basis the figures this time, which are 
for June 30 1929, show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System), was 
$4,746,296,567, as against $4,737,635,931 May 31 1929 and 
$4,796,626,257 June 30 1928, and comparing with $5,698,- 
214,612 on Oct. 31 1920. Just before the outbreak of 
the World War, that is, on June 30 1914, the total was only 
$3,458,059,755. The following is the statement: 








CIRCULATION STATEMENT OF UNITED STATES MONEY—JUNE 320 1929. 



























































MONEY HELD IN THE TREASURY. MONEY OUTSIDE OF THE TREASURY. 
Population 
Amt. Held 1n\Res’ve Agatnst Held for Held by In Circulation. of 
KIND OF Total Trust Agatnst| Untied States Federal All Federal Continental 
MONEY. Amount, a Total. Gold & Silver Notes Reserve Other Total. Reserve § United 
Certificates (&\(and Treasury Banks Money. Banks Per -« States 
Treas'y Notes Notes and and Amount. |Captia.|(Estimaied). 
of 1890). of 1890). Agents. Agents.f og 
Gold coin and $ £ 3 3 £ $ $ $ $ $ 
bullion. ..... b4,324,350,860| 3,278,368,764/1,384,335,199| 156,039,088/1,562,425,579| 175,568,898|1,045,982,096| 677,493,652; 368,488,444 ee 
EEE EE a er eae Hee a ee 1,384,335,199| 449,341,260) 934,993,939 if 
Stand. silv. doll. 539,960,849 SOO AUR SI BIO AG7 JOG. ccccccidntichosasswcone- 18,364,967 51,558,490 7,874,240 43,684,250 ; arene 
ce Cl Tee Oe lbtancecesinsWadeddnwedakalinbiadipdadualeesadabocece|wcoaseacensa 468,753,942 81,680,867} 387,073,075 ff. 
Treasury notes 
of 1890._..- SE i bed deb nid deol dd dbndinddne ecresiubhinmhakbddbaaastlponsoomsosen 1 FORO sane dncavaun 1,283,450 2 — EEE 
Subsid’y silver - 304,187,449 fF SE Sea ee. a eee emer 2,341,685| 301,845,764 17,619,764) 284,226,000 , >, eee 
Minor coin. ..- 120,640,035 Ce iibktndadstnckintbcnwsbecatieneiunaenan 2,002,466) 118,637,569 3,427,638! 115,209,931 Baindwniiinn 
U. 8. notes... 346,681,016 | ae apes. SCE aera 2,271,041} 344,409,975 82,221,636] 262,188,339 a 
F.R. notes....| 2,194,970,415 ee SLs SaaS ae ne ero 1,108,120/2,193,862,295| 501,140,879|1,692,721,416| 14.13).......... 
F. R. Bk notes. 3,711,131 | Se ae: Se eee, Senne eer 88,154 3,622,977 7466 3,615,511 . eee 
Nat. bank notes 704,294,442 Tic: hetinchig: i sesinciissbl bacitracin patie ins 15,303,625| 688,990,817 36,178,605) 652,812,212 | ee 
Tot. June 30’29| 8,538,796,197|d3,789,886,214/1,854,372,591| 156,039,088|1,562,425,579| e217,048,956|6,603,282,574/1,856,986,007|4,746,296,567| 39.62)/119,788,000 
Comparative : 
totals: we 
May 311929.| 8,390,727,470|d3,768,401,722|1,880,217,316| 156,039,088|1,506,523,279| 225,622,039/6,502,543,064/1,764,907,133/4,737,635,931| 39.59|119,669,000 
June 30 1928*| 8,118,090,754'd3,725,649,727/1,986,761,140| 156,039,088/1,387,650,413) 195,199,086/6,379,202,167/1,582,575,910|4,796,626,257| 40.52|118,364,000 
Oct. 311920.| 8,479,620,824|d2,436,864,530| 718,674,378] 152,979,026|1,212,360,791| 352,850,336|6,761,430,672|1,063,216,060|/5,698,214,612| 53.01/107,491,000 
Mar.311917_| 5,396,596,677|d2,952,020,313/2,681,691,072| 152,979,026/_...-------- 117,350,216 |5,126,267,436| 953,321,522|/4,172,945,914| 40.23/103,716,000 
June 301914_| 3,796,456,764/d1,845,575,888|1,507,178,879} 150,000,000}_..--.------ 188,397 ,009/|3 ,458,059,755|_.....-....- 3,458,059,755| 34.92) 99,027,000 
Jan. 11879_| 1,007,084,483' 4212,420,402 21,602,640} 100,000,000/__-.-------- 90,917 ,762| 816,266,721)........-...- 816,266,721| 16.92| 48,231,000 





* Revised figures. 

@ Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under earmark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 

c These amounts are not ineluded in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under 
gold coin and bullion and standard silver dollars, respectively. 

@ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
—* money outside of the Treasury to arrive at the stock of money in the United 


e This total includes $15,724,715 of notes in process of redemption, $168,415,543 
of gold deposited for redemption of Federal Reserve notes, $13,157,972 deposited 
for redemption of National bank notes, $1,950 deposited for retirement of additional 
cireulation (Act of May 30 1908), and $7,459,992 deposited as a reserve against 
postal savings deposits. 

a é — money hled by the Cuban agency of the Federal Reserve Bank of 
nta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are 
also secured dollar for dollar by standard silver dollars held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at ieast 40%, inelud- 
ing the gold redemption fund which must be deposited with the United States Treas- 
urer, against Federal Reserve notes in actual circulation. Lawful money has been 
deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank notes 
secured by Government bonds. 








Hugo Stinnes Jr. Acquitted in War Bond Fraud, 
German Court Intimates Bad Faith, but Cites Lack 
of Convincing Evidence. 

A wireless message from Berlin to the New York “Times” 
states that Hugo Stinnes Jr., son of the late post-war in- 
dustrial magnate, was acquitted on July 27 of the charge of 
fraud in connection with the attempted sale of 30,000,000 
marks (about $7,200,000) worth of revalorized war bonds, 
for the purchase of which he was alleged to have advanced 
250,000 marks to an international syndicate of brokers and 
agents. The advices to the ‘‘Times” also state: 





Although the Court in its verdict strongly intimated that young Stinnes 
was guilty of bad faith and that suspicion pointed against him, the evidence 
adduced during the trial was not sufficiently convincing to warrant con- 
viction. 4 

Of the alleged six accomplices up for trial with Stinnes, three were ac- 
quitted and the rest received light sentences. The trial lasted eight weeks, 
with Stinnes defended by a battery of prominent criminal lawyers. 

To-day’s verdict was strongly disapproved by a large section of the 
Berlin press, which asserts that Stinnes’s acquittal amounts to moral 
condemnation and that he is by no means rehabilitated through it. The 
State’s attorney has given notice of appeal and will endeavor to have the 
case re-opened before the criminal bench. 


Associated Press accounts from Berlin July 27 to the 
‘Times’ said: 

Herr Stinnes’s secretary, Wolf von Waldow, who, Stinnes contended, 
had left him in ignorance of the nature of the transactions, was sentenced 
to four months in prison, of which eight weeks were allowed for his incarcer- 
ation during the trial. He was released for the remainder of his term on good 
behavior. 

Eugene Hirsch of Paris, described as a ‘‘business man," received a $750 
fine. Erich Nothmann of Hamburg, Joseph Schneid and Leo Hirsch, other 
“‘pusiness men,’’ were acquitted also. Bela Groos, another of the defendants 
Was sentenced to four months in prison. » 








Credit of 210,000,000 Marks to the Reich by American 
Bankers. 


The following Washington advices Aug. 5 are taken from 
the New York ‘‘World’’: 


The credit situation in Germany has been greatly eased through a loan 
of 210,000,000 marks to the Reich by a group of American bankers to be 
repaid in one year, it was announced to-day by the Department of Com- 
merce. The loan is for the purpose of aiding the financial status of the 
country bankers there. 

While the security given by the German bankers is not known, it is 
said that the loan was handled through the American banking house of 
Dillon, Read & Co., heading an American syndicate, including Harris, 
Forbes & Co. and the Chase Securities Corporation. 

It was explained at the department that it was a private loan to the 
German bankers who acted for the Government to enable it to meet credit 
demands. 

The statement said, referring to the German Treasury: 


‘‘To meet the demand for cash the Treasury can avail itself of the pro- 
ceeds of the 210,000,000-mark credit mentioned above, of the 180,000,000 
marks obtained from the recent domestic loan and of the amount, un- 
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German Reparation Receipts and Transfers During 
June. 

The report for June of the Agent General for German 
Reparation Payments shows total transfers during the month 
of 202,575,112 gold marks. The cumulative total of avail- 
able funds to June 30 1929 (fifth annuity year) is shown in 
the report as 2,173,312,878 gold marks, the transfers during 
the five-year period amounting to 1,882,131,858 gold marks; 
the cash balance as of June 30 1928 is reported as 291,181 020 


gold marks. The following is the Agent General’s report 
for June: 


STATEMENT OF AVAILABLE FUNDS AND TRANSFERS FOR THE 
FIFTH ANNUITY YEAR TO JUNE 30 1929. 


(On Cash Basis, Reduced to Gold Mark Equivalents.) 
Fifth Annutty 



























































Month of Year—Cumula- 
June tive total to 
1929. June 30 1929. 
Avatlable Funds— Gold Marks. Gold Marks. 

Ie i I i i 189,448,944.86 

Receipts in a of the fourth annuity: 
ro BREE, RCTS EE ee eee 24,174,000.00 
Interest as ‘cinertdindion on railway reparation 

ERS LE ECR, Sa arnt ee ee 55,000,000.00 

Receipts on account of the fifth annuity: 
et he een 104,166 ,666.67 1,041,666,666.67 
Boe ah, SE. ET 24,166,666.66 217,499,999.94 
Interest and amortization on railway reparation 

ee ae ere Pa 55,000,000.00 495,000,000.00 
Int. and amortization on industrial debentures... _-_.-_--.-- 150,000,000 .00 

Interest and exchange differences. .............. 726,006.10 7,740,764.39 

184,059,339.43 2,180,570,375.86 

Less discount on advance payments for service of 
railway bonds and industrial debentures..._...- 819,388.97 7,257 ,497.10 

Wek adbidndinaddanéeenwdandcalbee 183,239,950.46 2,173,312,878.76 
Transfers— 

In foreign currencies: 

Service of the German External Loan 1924..._-_- 7,519,796.30 72,660,962.75 
Reparation Recovery Acts.......-..........- 35,010,797.42 332,888,614.26 
Deliveries under agreement__............_.._- x ,450.56 35,715,675.00 

Settlement of balances owing for deliveries made 

or services rendered by Germany prior to 
ETERS RPS eRe Epa ee pees 399,404.49 
; 2 9" See eeeie aie 84,078,590.27 662,835,221.21 
Costs of Inter-Allied Commissions_............ 1,583.53 3,791,708.72 
130,460,218.08 1,108,291,586.43 

By reichmark payments for: 

ME SE i enkad vedbwncckndecdawnnaun 68 ,690,432.58 733,059,300.30 
Pe, ree 2,826,100.06 34,989,763.23 
Costs of Inter-Allied Commissions. ............ 482,103.13 4,715,786.86 
ELLIE ELT 116,258.46 1,075,421.28 
72,114,894.23 773,840,271.67 
EC cictantcnecsiiinendonaemawn 202,575,112.31 1,882,131,858.10 
Cash balance as at June 30 1929...........-.--. 9 «22 --- +e 291,181,020.66 
Distribution of Amounts Transferred— 

To the Powers— 

France—Army of Occupation...........---.--- 1,999,713.87 23,847 ,049.57 
Reparation Recovery Act........--....-....- 5,482,705.58 54,610,198.18 
Coal, coke and lignite (including transport)... 19,692,815.16 156,093,840.73 
Dyestuffs and pharmaceutical products_....... 1,074,887 .04 9,993,949.70 
Chemical fertilizers and nitrogeneous products. - 174,878.05 34,607 632.63 
oO ee ee eee eae 1,180,155.36 7,472,640.39 
/ Ey SRR RRR Scalia 14,701.09 429,649.60 
ES OA 124,697.18 712,268.07 
DE genders ta os cexdhneocebaweardeaccuas 337,286.48 4,163,400.37 

a a ae eran 1,802,142.45 17,797,162.42 
Miscellaneous deliveries...................-.. 21,476,207.66 246,572,189.50 
Miscellaneous payments..........-...-...-.. 75, .00 750,000.00 

A RE Ee ae 46,451,699.49 372,561,806.72 

99,886,889.41 939,611,787.88 

Great Britain—Army of Occupation............. 800,672.20 10,251,879.24 
Reparation Recovery Act........-.-......-.- 29,528,091.84 278,278,416.08 
Settlement of balances owing for deliveries made 

or services rendered by Germany prior to 
i a eee Oy ae ee 399,404.49 

EE Re Sa 19,503,216.55 139,113, 488. 23 

49,831,980.59  428,043,188.04 

Italy—Coal and coke (including transport)_..-..-- 9,308 ,269.43 81,678 ,686.43 
Dyestuffs and pharmaceutical products.....--- 985, 925.69 
oe RET > pers ee 1,137,021.91 
Miscellaneous deliveries. ............---.----- 1,520.57 

icc chp acces dn Gahan elena aaltendpanian ane 53,563,555.30 

15,969,313.83 137,266,709.90 

Belgium—Army of Occupation.......-..-....-- 25,713.99 890,834.42 
Coal and coke (including transport)........--.. .--------- 6,185,835.05 
Dyestuffs and pharmaceutical products-------- 829,295.62 7,294,786.77 
Chemical fertilizers and nitrogeneous products-_- 265,711.00 6,082,827 .68 
Og Sea ee eee 117,465.25 1,667,503.61 
I OO ne re aa ae - senmeeenden 1,203.57 
Agricultural products 4,585,915.39 41,680,636 .20 
I ne ncaa aenebee Denia 4,638 ,895.27 34,006 693.55 

10,462,996.52 97,905,102.84 

Serb-Croat-Slovene State: 

Pharmaceutical product... ecnccccnccccoce 3  cocccccece 204,802.78 
Chemical fertilizers and nitrogeneous products... _---------- 144,730.41 
Miscellaneous deliveries..............--.----- 4,821,964.02 57,903,669 .37 
Miscellaneous payments........-.--.--------- ,166.21 7,562.36 
en ae nee desnminnas 1,611, ‘608. 81 13,323,298 .07 

6,473,739.04 71,894,062.99 















































Fifth Annutty 
Month of Year—Cumula- 
June tive Total to 
Geta Bes be June = 1929. 
arks. Gold Marks. 
United States of America: 
Deliveries under agreement................-.. 3,289,450.56  35,715,67.500 
Cash transfers in liquidation of priority for Army 
Geer ae Ce cancccndsdccnsscksudassceakan 3,998 ,217.24 41,724,039.93 
7,287 667.80 77,439,714.93 
Rumania—Miscellaneous deliveries............-- 1,657 ,633.07 19,167,576.11 
sey “_ 
emical fertilizers and nt meous products. . 3,601,156.88 
Agricultural products - 1904.56 
Miscellaneous deliveries 2,931,800.20 
ste pacha ntl ets eg ith es epecvasinslnt ahaa dae 547,101.04 4,383,952.85 
547,101.04 11,198,814.49 
Portugal—M iscellaneous deliveries. ............- 755,611.74 9,415,435.64 
Hs i cinstidanavs hunch ewchisudueleue 379,333.51 2,489,573.62 
1,134,945.25 11,905,009.26 
Greeee—M iscellaneous deliveries. ............... 390,520.62 4,369,595.80 
SER GU ics honti:tidntiendindnnndndsnineain 287,473.96 1,656,313.25 
677,994.58 6,025,909.05 
Poland—Agricultural products. ................. 80,275.97 485,165.67 
Miscellaneous payments.............--.--.-- 1,092.25 7,858.92 
Ve SE cotbscobactsGeaecohsiucaécance © stuns 12,499.69 
81,368.22 505,524.28 
Total transfers to Powers...........-.-.-- 194,011,629.35 1,800,963,399.77 
For Prior Charges— 
Service of the German External Loan 1924........ 7,519,796 .30 72,660,962.75 
Costs of Inter-Allied Commissions. .............. 1,043,686 .66 8,507,495.58 
eg ree ae 202,575,112.31 1,882,131,858.10 











Inquiry into Greco-Bulgarian Dispute over Indemnity 
Costly—$2,500,000 Said to Have Been Spent. 


From Athens (Greece) the New York ‘‘Times” announced 
the following advices Aug. 1: 


The mixed Greco-Bulgarian commission, aprointed by the League of 
Nations to fix the amount of indemnity payable to Greece by Bulgaria, has 
cost both countries $2,500,000, equal to the whole sum in dispute, accordin < 
to a statement made in the lower house. According to a deputy who 
questioned the Government about the matter, the Commission lasted a 
number of years and the lowest salary paid its members was $1,500 a month. 

Greek public opinion is aroused over the case, the circumstances of which 
are said to be true of some other League commissions in Greece. 








‘World City’ Urged for International Organization—Inter- 

national Associations Want Institution in Geneva. 

Under the above head the New York “Times” 
nounced the following from Geneva Aug. 3: 


After agreeing to the project of Paul Otlet for the establishment of 
a “world city” at Geneva adjoining the new League of Nations site, 
where all private international organizations could group their head- 
quarters together, the conference held here by the Union of International 
Associations decided today to form a permanent commission to promote 
the idea throughout the world. 

A resolution urging the powers to establish the international repara- 
tions bank at Geneva, where it could form part of this world centre, 
was also passed. 

In the discussion of the advantages of establishing the bank here it 
was asserted that the institution would be less liable to seizure here in 
time of war, Switzerland being neutral. 

That the bank would enjoy extra territoriality instead of being subject 
to the laws of the nation in which it has its seat was also stressed, it 
being held that Geneva could best assure this. 

It was agreed that an international museum, university, library and 
planetarium should be included in the “‘world city” scheme. 


A previous message to the “Times” from Geneva re- 
garding the proposal was announced as follows under 
date of Aug. 2: 


An exchange of views on the project of creating a “world city’ in 
the part of Geneva adjoining the new League of Nations buildings, 
similar in some respects to Vatican State, is the object of a two-day 
conference which began here today under the auspices of the Union of 
International Associations. 

The central aim is to have a place where the headquarters of all the 
various private international organizations can be grouped together, and 
the necessity of taking steps without delay toward this end was stressed 
by Dr. Paul Otlet of Belgium, founder of the Brussels Mundaneum, 
who has fathered the plan. 

There are headquarters or offices of nearly eight international organi- 
zations, such as the Red Cross, the International Bureau of Education, 
the Women’s League for Peace and Freedom, &c., already in Geneva, 
Dr. Otlet explained, many gravitating here due to the presence of the 
League and its autonomous branch, the International Labor Office. 
He believes that since the approval of plans for the new $5,000,000 
League buildings have definitely stabilized the League here, force of 
circumstances will draw more and more private international organiza- 
tions here. 

Pointing out that these organizations are now scattered through 
Geneva, Dr. Otlet emphasized the advantages of bringing them together 
and preparing plans immediately for future developments along these 
lines instead of leaving the matter to chance. As the first step, he would 
have 1,000 acres just above the new League site acquired for the “‘world 
city,” on which there would eventually be established three big world 
centres, one for scientific, educational and documentary organizations, 
a second for economic bodies such as the international reparations bank, 
which Dr. Otlet hopes will be established in Geneva, and the third for 
health and sports organizations such as the Red Cross and the Olympic 
Committee. 

The big difficulty, of course, is financing the scheme, and Dr. Otlet 
expressed the hope that the United States, which devoted the Boxer 
indemnity to aiding Chinese education, might be willing to give a small 
fraction of the money it receives in allied debt payments to the “world 
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city,” saying that 2%4% of these payments would allow much of the 
project to be realized. He founded this hope also on the generosity 
Americans have shown in various international projects and the possi- 
bility that the United States might thus desire to assuage international 
ill feeling aroused by the debt question. 

Meanwhile, Dr. Otlet would have an international subscription for the 
“world city’ opened with the co-operation of interested international 
organizations, so that the site, at least, could be reserved. An anony- 
mous Swiss woman gave him today five Swiss francs (about $1), the 
first contribution received for the ‘‘world city” fund. 








South Africa Names First Envoy to United States. 

Following the lead of the Irish Free State and Canada, 
South Africa has definitely determined to maintain a legation 
in Washington, it was learned officially on Aug. 7, according 
to the Washington correspondent of the New York “Journal 
of Commerce.”” The advices to that paper also state: 

The first Minister of the Union of South Africa to the United States will 
be Eric H. Louw, formerly Trade Commissioner to the United States and 
Canada, with offices in New York, and later High Trade Commissioner of 
the Union of South Africa in London. It is understood that formal an- 
nouncement of the selection of Mr. Louw will be made shortly and that he 
will come to Washington soon thereafter to open the legation. 

The United States Government has agreed to the mutual establishment of 
legations, and it is expected that an American minister to South Africa will 
be selected shortly after the new South Africa dipolmatic representative 
assumes his duties. 

The action of the Government of the Union of South Africa is understood 
to have been prompted largely by the successful experiment in the case of 
Canada and the Irish Free State. It is pointed out, however, that expecially 
in the case of Canada there has been a very great volume of real diplomatic 
work to be handled and that the presence of a Canadian Minister not only 
has relieved the British Embassy of much routine, but ths been on inestim- 
abie value in expediting the handling of important cases. To mention only 
a few of the outstanding matters that have been handled directly, there is 
the negotiations concerning smuggling treaties, questions of the St. Lawrence 
waterway and the ‘I’m Alone”’ case. 





Italy Puts New Tax on Coal. 
Washington advices Aug. 2 to the New York “Times”’ 
stated: 
pA new tax effective July 25 1929 of 1 lira per ton has been imposed on 
all coal imported into Italy, except on that imported by the State and on 


bunker coal, Assistant Trade Commissioner D. F. Spencer, cabled to the 
Department of Commerce to-day from Milan. 











Dillon, Read & Company Not Advised of Any Irregulari- 
ties in City of Milan Loan—Ernesto Belloni Former 
Mayor of Milan Absolved From Alleged Charges. 

In connection with news dispatches from Rome regard- 
ing the City of Milan loan, the following statement was 
issued Aug. 3 at the offices of Dillon, Read & Company: 


“Dillon, Read & Co. have not been advised of any shortage or 
irregularities connected with the City of Milan loan of $30,000,000 
issued in this country in 1927. All of the proceedings in connection 
with the issue were examined and approved by the counsel for the 
American banking group who were Messrs. Hughes, Rounds, Schur- 
man and Dwight of New York and Messrs. Coudert Bros. of Paris. 
The proceeds of the loan were paid over in 1927 to the Italian Gov- 
ernment fiscal agency in this country on instructions to the bankers 
from Count Volpi who was then Finance Minister of Italy.” 


The above announcement followed Associated Press ac- 


counts from Rome on Aug. 2 which said: 


Ernesto Belloni, former Mayor of Milan and Italy’s financial expert 
at the Peace Conference in 1919 and the Reparations and Debt con- 
ferences, was dismissed indefinitely from every political and public 
activity today by Premier Mussolini. 

It was late in the evening before the public got wind of what was 
said to be one of the greatest scandals in the history of the Fascist 
party. 

Millions of lire were said to be missing out of a loan of $30,000,000 
to the city of Milan made by the New York banking firm of Dillon, 
Read & Co. 

The order of the Premier followed an inquiry on the activities of 
M. Belloni while he was Podesta (Mayor) of Milan. Accusations had 
been brought by Roberto Farinacci, former secretary of the Fascist 
party and now provincial secretary at Cremona, and a newspaper 
director. Both Belloni and Farinacci are Deputies in Parliament. 

The inquiry was held in eighteen sessions, during which some of 
the most noted men in the kingdom were questioned. 

Farinacci had charged that Belloni had placed the loan with the 
American bankers when offers by other banks, including the Banca 
Commercial Italiana, were more favorable. 

Mussolini declared himself determined to find out what became of 
a number of documents missing from the archives in Milan. He, 
however, severely censured Farinacci, who is a member of the Grand 
Council, for having brought publicly his accusations against Belloni, 
which resulted in discredit to the Fascist party. 


On Aug. 5 the “Wall Street Journal” reported the fol- 
lowing advices (United Press) from Rome: 


Ernesto Belloni, former Mayor of Milan, has been absolved by a 
Government inquiry of charges of irregularities in connection with a 
$30,000,000 loan made to the city of Milan by Dillon, Read & Co. 
New York. ; 

The commission of inquiry, appointed by Premier Benito Mussolini, 
absolved Belloni of impropriety in the matter of the loan, which was 
concluded according to definite instructions from the Government. 
It said Belloni made no personal profit from the transaction and that 
irregularities in the matter of the record of the transaction in the 
Milan archives are purely technical. 

After Belloni had accepted verbally the Dillon, Read & Co. offer of 
a loan, the Blair firm made a more favorable offer but the Finance 
Ministry ordered the Dillon, Read & Co. deal to be carried out. 





Vatican Adopts Law to Regulate Trade Relations With 
Italy—Exports Prohibited and Only Goods for Actual 
Use Accorded Free Entry to Be Admitted. 

Merchandise intended for residents of the Vatican ter- 
ritory may be introduced free of Italian customs and 
tariff, and export of merchandise from Vatican to Italian 
territory is prohibited, it is stated in advices from the 

consul at Rome, Leon Dominian, made public August 5 

by the Department of Commerce. The full text of the 

statement as given in the “United States Daily” of August 


6 follows: 

By virtue of the ratification on June 7, 1929, of the Italo-Vatican 
treaties of February 11, 1929, the area of the Vatican city is legally 
excluded from Italian territory. 

Under the Vatican law of June 27, 1929, regarding the economic, 
commercial and professional organization in Vatican territory, the 
purchase of goods or commodities of any kind intended for sale within 
the Vatican area is a monopoly of the Vatican administration and 
subject to regulations to be promulgated. The Vatican administration 
provides also for its own pharmaceutical service. 

Merchandise intended for residents of the Vatican territory or their 
families may be introduced in the Vatican area free of Italian customs 
and tariffs through the appropriate Vatican bureaus. Merchandise in 
excess of that required for the use of residents or their families is 
subject to confiscation. 

Export of merchandise from the Vatican area to Italian territory 
is prohibited. The violation of this ordinance entails a fine or im- 
prisonment or both. No shops, professional offices or agencies can 
be opened in Vatican territory without the authorization of its 
Governor. 








To Use Chinese Boxer Funds as Aid for Railway— 
American Trade Commissioner Reports Action by 
Councils of Kuomintang—Open Bidding Expected 
—Thought Likely British Materials Will Be Stipu- 
lated for Canton -Hankow Work. 


Diverting of Boxer indemnity funds to constructive 
measures in China was one decision made at the general 
meeting of the Central Executive and Central Supervisory 
Councils of the Kuomintang, Trade Commissioner Smith 
has reported from Shanghai to the Department of Com- 
merce. Advices to this effect in a Washington dispatch 


Aug. 5 to the New York “‘Times”’ which likewise said: 

This body is the highest governmental authority in China and its de- 
liberations and decisions, it was stated, should be carefully regarded by 
American interests. 

The Minister of Railways was successful in having this memorandum 
calling for the use of returned Boxer indemnity funds favorably considered 
to the extent that two-thirds of the funds are to go to railway construction. 
The remaining third has been ‘‘earmarked’’ for conservancy, electric and 
other constructive enterprises. 

The Belgian portion of the Boxer indemnity funds has already been 
allocated for use on the Lung Hai Ry., with the provision that Belgian 
materials shall be supplied. 

It is presumed that any remission of the British portion of the indemnity 
which has been considered for the completion of the Canton-Hankow RR., 
will in all probability stipulate British materials, or at least by open bidding 
in England. 

There is a small portion of the Russian indemnity that may possibly 
become available, but to what purpose it will be allocated is not known. 

The Minister of Railways’ memorandum suggested that the returned 
portions of the funds should be used for security for the flotation of a 
railway construction loan. Details have not as yet been taken up re- 
garding the manner in which such a loan is to be floated, and before any 
such arrangement is made numerous conferences must take place between 
the ministries of Railway, Finance and Foreign Affairs. 











Russians Reaffirm World Revolution—Pravda, the 
Communist Organ, Urges Proletariat On to ‘‘Last 
Great Fight of All.” 

Walter Duranty, writing to the New York “Times” from 

Moscow, under date of August 4, says: 


An amazing editorial in to-day’s ‘‘Pravda,’’ formal mouthpiece of Soviet 
Russia’s Communist party, reveals beyond doubt that the said Communist 
party, which controls this vast country, has not abandoned one iota of 
Lenin’s original policy of world revolution. 

The ‘‘Pravda’s’”’ bold declaration, couched in plain and resolute language, 
is final proof, if proof were needed, that the Leftward swing of Kremlin 
policy, which your correspondent has reported in recent months, is not a 
mere temporary measure to meet the internal needs of the moment, but the 
wholehearted reversion to the basic principles of Leninism which the Kremlin 
spokesmen maintained it was from the outset. 

The “Pravda” editorial is entitled “First Summary,’ and deals with the 
results of International Red Day, August 1. 

“It is already clear that the August demonstration of the international 
proletariat far surpassed the First of May demonstrations of recent years,”’ 
the paper says. ‘‘Its salient feature was that it was not limited to capital 
cities, but spread out into the provinces. 

Lauds Party Discipline. 

“The second point is the organized character of the movement. It was 
the first serious effort made by the Communist parties of the world to 
test their hold on the masses. The lst of August proved that we Com- 
munists are the best-organized, best-disciplined and best-centralized inter- 
national force, already capable of setting in movement millions of workers 
throughout the world. 

‘‘We set in motion these hundreds, thousands and millions of workers 
at a time when the borgeoisie was only preparing war behind a screen of 
pacifist phrases, which means that at the moment of mobilization the 
Communist parties would rise full-armed to meet the capitalist declaration 
of war. 
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“Our test of strength on the Ist of August was a war test of future 
fighters behind the barricades. The fact that despite police repression 
many countries and wide masses of the proletariat took part in the demon- 
strations shows that an important part of the working class realized the 
war danger. 

“Our campaign against war is not ended with the First of August, but 
only begun. It must be prolonged in all the capitalist countries, especially 
in the form of a struggle for the streets, for the working class not to 
yield to the class enemy and to win the streets for workers’ demonstrations. 
We Communists are strong enough to imitate our German comrades and 
force the bourgeoisie to capitulate in the matter of allowing the workers 
to use the streets for demonstrations in other lands also. 


Preparing for “Last Great Fight.” 

‘Proceeding from the lessons of the First of August we must try to 
turn each large or small class conflict that may occur in one country or 
another into a class struggle of an international character. Forward from 
the First of August to new international struggles that will lead the pro- 
letarian masses to the last great fight of all!” 

If words have any meaning—which your correspondent is willing to 
admit he sometimes doubts in Russia— there can be no two ideas about 
what the “Pravda’’ says. Its challenge to-day contrasts with a statement 
made by Leon Trotsky five or six years ago that ‘“‘world revolution is far, 
far beyond the mountains’’—the popular Russian expression corresponding 
to “‘never-never land’’—which helps explain why Joseph Stalin rules in the 
Kremlin while Trotsky sits writing pieces in Constantinople. 








Mexico City Branch Opened By National City Bank 


The National City Bank of New York has opened a 
branch in Mexico City, making it the only American bank 
with direct branch facilities operating in the Republic of 
Mexico. The branch will be under the management of Wil- 
liam B. Richardson, formerly manager of the National City 
branch in Genoa, Italy, and identified with the National 
City organization for the past 15 years. The new unit is the 
91st which National City maintains in 24 countries and will 
offer full banking and investment facilities to its clients. 
An announcement says: 


Entrance of The National City Bank of New York into Mexico is viewed 
as a reflection of the growing importance of the country as an industrial 
and agricultural center as well as an indication of the better understanding 
existing between the United States and Mexican Governments. Other 
banking institutions already established in Mexico City are the Bank of 
Mexico, which is the Government bank; the National Bank of Mexico, 
a large portion of whose capital funds is French; branches of the Bank of 
Montreal and the Canadian Bank of Commerce and a branch of the Anglo- 
South American Bank. 


A eablegram from Mexico City August 2 to the New York 
**Times”’ with reference to the proposed branch said: 


An event of the highest significance in the Mexican financial world will 
occur on Monday, when the National City Bank of New York will open its 
first branch in the country. 

All the legal formalities have been complied with and the necessary gold 
deposit has already been made. That amounts to 550,000 Mexican gold 
Pesos (about $275,000), which it is officially announced is at present be- 
ing held by the Canadian Bank of Commerce to the credit of the National 
City and will be transferred to the latter before Monday for its initial op- 
erations. 

During the past fortnight the situation as regards international ex- 
change has been favorable for Mexican currency, and Mexican silver has 
made a considerable recovery in its quotation against national gold. 

The firmness of Mexican gold as against American dollars is attributed 
by experts to various causes. El] Economista cites what is probably the 
main feature in the situation, the fact that the capital necessary for opening 
the National City Bank’s branch has been deposited and the sale of dollars 
necessary to obtain the 550,000 pesos in Mexican gold had a great effect 
on local exchange. El Economista also contends that a considerable re- 
importation of Mexican capital has been developing, with its corollary, a 
favorable effect on the local market. 

In regard to general conditions of local banking, it is reliably learned 
that among the reforms proposed in the projected law to govern credit 
institutions and banking establishments is one which will impose certain 
restrictions regarding deposits by the public in branches of foreign banks. 
Students of the financial situation see therein an evident tendency to pre- 
vent the depositors’ money possibly being used in speculations or other 
activities susceptible of damaging the national economy. 

In general the local financial situation, despite the fact that the govern- 
ment is not yet able to estimate with any degree of accuracy what the last 
military revolt cost, is showing such stability as was never seen after other 
revolutionary movements. This is emphasized, also, by the unlikeli- 
hood of any further disturbances, either political or of any other nature, 
prior to the end of the current financial year. 








—* Situation in Colombia Normal, Bankers Report. 
Recent press reports of communist uprisings in the Re- 
public of Colombia are unfounded and the situation through- 
out the country is normal, according to cable advices re- 
ceived on Aug. 8 from the representatives in the republic by 
J. & W. Seligman & Co., fiscal agents for loans of the De- 
partment of Cundinamarca, Department of Cauca Valley, 
and Mortgage Bank of Bogota outstanding in this market. 
It is announced that the bankers’ representatives returned 
on Aug. 7 from an extensive inspection of the 197-mile Cun- 
dinamarca railway system, now under construction with 
funds obtained from the department’s $12,000,000 loan of 
June 1928. According to the cable report, there is a certain 
amount of unemployment in the republic due to curtailment 
of the national government’s public works program. As a 
result, a few dismissed workmen attacked isolated villages, 
but the government checked the situation at once.Work 
on the Cundinamarca railway and other projects under con- 
truction is proceeding rapidly, the representatives report. 


s 


Two Brazilian Firms Fail—Government Bank’s With- 
drawals Blamed for Credit Situation. 


The following is from the New York “‘Times’’ of Aug. 4. 


Although there has been a slight relaxation in the tight credit situation 
in Brazil, the financial condition is still critical, as shown by the recent 
failures of two firms in Rio de Janeiro, each having liabilities of about 
$2,000,000, says a United States Government report. 

Similar periods of tight credit have occurred regularly in Brazil during 
recent years, says “‘Brazilian Business,’’ the American Chamber of Com- 
merce magazine published in Rio de Janeiro, which asserts that such crises 
are “weakening the entire commercial fabric of the country.” 

The existing situation has been due partly to the policy of the Bank of 
Brazil of heavy withdrawals of currency from circulation, suggests the 
editorial writer, who declares that the Government’s bank had stored 
20% of all the money in circulation. This policy was said to be a part 
of the Government’s plan of currency stabilization. the writer adding that 
“the holding of the exchange at the cost of the commerce of the entire 
country is somewhat too costly a proposition to be profitable in the long 
run, even granting the value and desirability of a stable milreis.”’ 








Australia Economizes—Drastic Curtailment of Public 
Works Decided Upon. 
Sydney (Australia) Canadian Press advices Aug. 7, were 


published as follows in the New York ‘‘Times”’: 

Drastic curtailment of public works throughout Australia was decided om 
at a conference of the Loan Council to-day, the Commonwealth and all the 
State governments being represented. It is understood that $140,000,000 
will be borrowed during the coming financial year, instead of the $175,000,- 
000 that had been proposed. 

Curtailment of expenditure would undoubtedly bring the difficulties in« 
herently associated with deflation, but it was inevitable, Thomas Bavia; 
Premier and Treasurer of New South Wales, declared. 





— 





Panama to Study Investment of Government Money 
In United States—President Names Commission to 
Investigate Status of Fund of $6,000,000 Obtained 
For Canal Right. 


A special cablegram from Balboa to the New York ‘‘Times’’ 
states that President Arosemena of Panama appointed a 
commission on Aug. 5 to investigate the investment of 
$6,000,000 of Government money in the United States, 
which was part of the sum received for rights to the Canal 
Zone under the treaty with the United States. The cable- 


gram dated Aug. 5 added: 

The Constitution of Panama provided for its investment in the United 
States or its deposit in a United States bank. Soon after the founding 
of the Government the money was placed in the hands of New York agents 
according to a statement in ‘‘E] Tiempo’’ to-day. The ‘‘Tiempo”’ says 
that for a number of years reports have been received that the investment 
of this fund was not entirely satisfactory. 

The President appointed Julio Quijano, until to-day Acting Secretary of 
Finance and Treasury, and Carlos Icaza to make an investigation of all 
investments made by the New York agents with the ‘‘funds of proterity” 
as this fund is known here. 

It is understood one reason for the deposit of this amount with the 
United States was to guarantee the parity of Panama silver coins which 
were shipped out and sold during the war when the price of silver was at 
premium. At present Panama has no national currency except small 
coins amounting to $500,000, minted recently. There have been efforts to 
obtain the $6,000,000 fund but apparently the present move is only to detet= 
mine the character of the investment. 

Manuel de Jesus Quijano, Secretary to President Arosemena, was named 
Secretary of Finance and Treasury to-day to succeed Tomas Gabriel 
Duque, who cabled his resignation to-day from Caracas, Venezuela, where 
he is on leave of absence. The Diario de Panama reports this resignation 
was required because the departure of Acting Secretary Quijano leaves the 
Post vacant, and Senor Duque will be reappointed when he returns. 

Julio Quijano will sail for New York to-morrow. Carlos Icaza is already 
there. 








Treaty Payment Used to Create Peruvian Bank— 
National Institution Started with $6,500,000 Paid 
by Chile Under Tacna-Arica Pact. 


A Lima (Peru) cablegram Aug. 4 to the New York ‘‘Herald 
Tribune” said: 

A national savings bank, with a capital of $6,500,000, has been created 
by Government decree. The capital of the bank is to be taken from the 
money paid Peru by Chile under terms of the Tacna-Arica treaty. Earnings 
from the savings bank will be used for construction of houses for workers 
and for schcol buildings. 








Protocol to Tacna-Arica Pact Between Peru and Chile— 
No Part of Territory In General Treaty to Be Ceded 
to Third Power—Objection By Bolivia. 

According to Santiago (Chile) Associated Press advices 
the text of a complementary protocol to the general treaty 
ending the dispute over the provinces of Tacna and Arica 
between Chile and Peru was made public on July 28. 
The Associated Press accounts of that date said: 

Besides providing further details for the relations between the two 
countries, it declared emphatically that no part of the territory covered 
in the general treaty could be ceded to a third power, which apparently 
would block the strong Bolivian desire to regain an outlet to the 
Pacific. 

The text of the protocol reads: f 

“The governments of Chile and Peru cannot under the previous 


agreement cede to a third power the whole or any part of the territories 
mentioned in the treaty. The territories will remain under their re- 





spective sovereignties and, because of this provision, it is prohibited to 
construct on them new international lines. 
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“The facilities of the port treated of in Article 5 of the agreement give 
Peru absolute freedom of transit of passengers, merchandise and arma- 
ments to Peruvian territory and from there across Chilean territory. 
The embarking and disembarking operation, while the works indicated 
in Article 5 are being constructed, will be effected along the harbor of 
the Arica-La Paz Railroad. 

“The Arica fort will be dismantled and the Chilean Government will 
construct on the coast a monument as agreed to in the treaty. 

“The present protocal forms an integral part of the treaty from this 
date ond, in consequence, will be ratified and ratifications exchanged 
in Santiago, Chile, as soon as possible.” : 

During the ceremonies today, in accordance with the treaty, a check 
for 49,600,000 Chilean pesos (about $6,000,000) was presented to Peru- 
vian Ambassador Elguera, who in turn presented to President Ibafiez 
the decoration of the Order of the Sun in the name of the Peruvian 
government. 

Tonight a dinner, followed by a dance, was given by the Secretary 
of Foreign Affairs in honor of Ambassador Elguera. The diplomatic 
corps attended. | 

In a Washington dispatch July 29 the New York “Times” 
had the following to say: 

The announcement at Santiago that Chile and Peru had negotiated 
a protocol to the Tacna-Arica treaty which prohibited ceding of any 
part of the two provinces to a third party, such as Bolivia, came as a 
surprise today to high government officials. Their understanding, since 
reports first were circulated several weeks ago of a secret agreement, 
was that it merely prohibited such a session by either party to the 
compact except by joint arrangement, 


In indicating that Bolivia had voiced objections to the 
protocol, the New York “Herald-Tribune” reported the fol- 
lowing from La Paz, Bolivia, Aug. 2: 


Bolivia served notice today that she refused to accept as final the 
terms of the secret protocol between Chile and Peru which, in effect 
prevents her from obtaining outlet to the sea on the Pacific Coast. 

In a lengthy circular addressed to all countries maintaining diplomatic 
representatives here, Foreign Minister Tomas Manuel Elio denounced 
the secret protocol, terms of which were made public for the first time 
Sunday. The minister pointed out that Bolivia lost her original outlet 
when Chile annexed the province of Antofagasta, when Bolivia and 
Peru were defeated by their southern neighbor in the war of 1879. 

When Secretary of State Kellogg on November 30, 1926, proposed that 
Chile and Peru settle their differences over the Tacna-Arica territory 
by selling it to Bolivia for a reasonable price, Elio pointed out that 
Chile accepted this proposal in principle, while Peru rejected it, but 
qualified the rejection by stating that “Peru would gratuitously give 
Bolivia a strip of land which would include facilities for construction 
of a port.” 

The circular contains the text of a message by President Augusto 
Leguia of Peru written in 1926, in which he is quoted as stating that 
the Tacna-Arica problem will not be solved without Peru doing every- 
thing in her power to aid Bolivia to gain a Pacific outlet. 

“Because of this,” the circular states, “‘when Chile and Peru termi- 
nated their negotiations over division of Tacna-Arica, we Bolivians 
thought that the obstacle of sovereignty had disappeared and that it 
would be easy to reach an understanding with whoever possessed the 
province of Arica. 

“Notwithstanding the new difficulties created for Bolivia we persist 
and will continue to persist in our policy of reintegration of our mari- 
time sovereignty,” the circular concludes. “We do not renounce our 
right to free communication with the world by way of the Pacific 
Ocean.”’ 

“‘We proclaim before international judicial conscience that we do not 
consider judicially irrevocable nor unsolvable the situation created by 
war, unjust and unprovoked by us, and that by negotiations direct or by 
—_ of international law we will maintain with full integrity our 
rights. 

“TOMAS MANUEL ELIO.” 

The section of the secret protocol between Peru and Chile most 
objectionable to Bolivia declares that neither party to the treaty may, 
without previous consent of the other, grant to a third party per- 
mission for construction of a railroad line to the Pacific Coast. 








Tacna-Arica Pact Between Peru and Chile Signed at 
Santiago. 

In reporting the signing, at Santiago, Chile, on July 28 
of the agreement between Peru and Chile providing a 
basis of settlement on the question of possession of Tacna- 
Arica, advices from Santiago (Chile) July 29 to the New 
York “Times” said: 


Ratification of the Tacna-Arica settlement, signed yesterday at the 
Moneda Palace with President Ibafiez, the Minister of Foreign Affairs, 
American Ambassador William S. Culbertson and other high diplomatic 
officials present, put an end to the fifty-year dispute over Chile’s only 
frontier problem. 


The State Department at Washington made known 
on August 1 receipt of a message by President Hoover 
from President Ibanez of Chile announcing the exchange 
of ratification between that country and Peru of their 
treaty for settlement of the Tacna-Arica controversy. 
The telegram from President Ibanez was dated July 28, 
the day the ratifications were exchanged, and the com- 
pact is to come into force thirty days from that date. 
We quote from a Washington dispatch Aug. 1 to the New 
York “Times” which stated: 

President Ibafiez expressed his thanks for the co-operation of the 


United States in the settlement. President Hoover in reply described 
the treaty as “a definite and happy solution” of the Tacna-Arica 
problem. 

The message from President Ibafiez read as follows: 

“On the morning of today the plenipotentiaries of Chile and Peru 
have signed the process verbal which records the exchange of the instru- 
ments of ratification of the treaty signed in Lima on June 3 last. The 
co-operation which the United States has lent to this work of American 
harmony that has just ended in a solemn ceremony commands the 
gratitude of Chile, and I therefore fulfill the high duty of so expressing 





it to the arbiter whose weighty and delicate work ends in the inter- 
national act concluded on this day. ¥ Y ; : 

“Please accept, Excellency, this manifestation of the Chilean grati- 
tude and my own, together with the wishes that I make for the pros- 
perity of the North American people and the happiness of the President 
of the United States.” B 

President Hoover sent the following reply: 

“Permit me to express my sincere appreciation of your message upon 
the occasion of the signing by the plenipotentiaries of Chile and Peru 
of the protocol recording the exchange of the instruments of ratifi- 
cation of the treaty signed on June 3 last at Lima, whereby the prob- 
lem of Tacna and Arica has been brought to a definite and happy 
solution. Please accept at the same time my cordial good wishes and 
those of the people and government of the United States for your 
personal well-being and for the ever-increasing prosperity of your 
great country.” ; 

Details of the agreement were given in our issue of 


May 25, 1929, puge 3448. In another item to-day we 
make reference to a complementary protocol to the treaty 
made public July 28, and to which objection is made by 
3olivia. 








Expect Many Stick Issues for Foreign Corporations In 
U. S. Marke*—Hope of Revived Bond Financing 
However Wanes. 

The New York “Journal of Commerce” reports that a 
substantial increase in foreign financing is expected to take 
place this Fall, according to a survey of opinion made among 
investment banking houses here. This financing, it is said, 
will take form primarily of corporate stick issues, however, 
and thus will not be predicated upon the revival of the bond 
market, hope of which is now rather forlorn. The paper we 
quote, in its issue of August 3, further said: 


According to one leading bond house interested in foreign financing in 
the past, there are several important issues under negotiation for offering 
here beginning in September. Other houses report one or more similar 
deals under way. One house expects these foreign stock issues to assume 
substantial proportions, so that the total new financing for the second 
half of this year may approach, although very likely will not fully equal, 
that of last half of 1928. 


Foreign Stocks Active. 

The recent marked activity in the stocks of several foreign companies 
traded in on the New York Stock Exchange and the Curb, it is pointed 
out, indicates the possibilities in adopting such foreign issues to the present 
condition of the American financial markets. Such issues as Kreuger & 
Toll, Ford Motor, Ltd., Pirelli Co. of Italy and others have been among the 
most active stocks in this market, and have tended to habituate American 
speculators and investors to buy securities of this type. 

Foreign financing of all types for the first six months of this year aggre- 
gated $246,248,347, which compares with $1,210,336,482 of such financing 
for the first half of 1928. Government financing alone has been all but 
absent from this market, foreign government issues aggregating $48,667,000 
for the half year, as against $631,516,000 last year. In the last half of 
1928, new financing dropped to $366,000,000, and nearly the same total is 
looked for in the second half of this year. 

Hope for the flotation of a reparations bond issue here this year have 
faded. The revival of speculative activity in the stock market and the 
consequent renewed firmness in money rates have made the outlook for the 
sale of such an issue at a reasonable yield slim indeed. On the other hand, 
it is pointed out that the flotation of foreign stock issues here would tend 
to ease the money situation abroad, and thus put the foreign markets in 
a better position to absorb reparations bond issues there. 

German and Iialian Chiefly. 

As far as can be learned, the stock issues which will be brought out are 
chiefly those of German and Italian countries, with a few others of inter- 
national standing. In the case of many of these countries, the earning power 
and prospects in relation to selling prices compare quite favorably with 
similar American stocks, it is said, in view of the great advance in prices 
which has taken place here. 

While there has been considerable dissatisfaction in some quarters with 
the present listing requirements of the New York Stock Exchange governing 
foreign stocks, no important change is expected within the near future. 
Houses which plan to take an active part in foreign stock financing this 
Fall declare themselves to be satisfied with these arrangements for the time 
being, and plan to list the issues they bring out in accordance with them. 








Federal Intermediate Credit Bank of Omaha Finances 
Wool Pool— Will Furnish $350,000 to South Dakota 


Co-operative. 


From the New York ‘Journal of Commerce’’ of Aug. 9 


we take the following Omaha advices: 

The Co-operative Wool Growers of South Dakota, with headquarters 
at Brookings, will be financed this year by the Federal Intermediate Credit 
Bank of Omaha, according to the announcement of Andrew Kopperud, 
manager of the bank. ‘‘We have made commitments to finance to the 
extent of $350,000, these producers who are pooling their wool and selling 
through the National Wool Exchange in Boston. 

‘“"Thi is the second wool producers’ co-operative marketing association 
which this bank has aided in its orderly marketing program by advancing 
on its warehouses receipts up to approximately 60% of the current market 
value of the wool,” continued Mr. Kopperud. ‘‘We have been doing busi- 
ness with the Wyoming Wool Co-operative Marketing Association each 
year since 1924. This association will do its largest volume of business 
this year, using approximately $1,000,000 of advances from the Federaj 
Intermediate Credit Bank. 

“Prices offered locally for wool this spring were low, but advanced to as 
high as 34c. in Wyoming and 35c. in South Dakota. Of late the market has 
been rather inactive, since prices eased off.” 

‘The Federal Intermediate Credit Bank will finance both the Nebraska 
and South Dakota wheat pools again this year. It lent to the Nebraska 
growers last year for the first time, but it has been lending to the South 
Dakota growers each year since the bank was organized. 

“Our loans to local lending institutions such as livestock loan companies, 
credit corporations and banks are the largest for this season of the year, 
since the bank was started in 1923, and aggregates approximately $5,750, 
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000. Twenty-five institutions are now doing business with the Federal 
Intermediate Credit Bank. While this is a somewhat smaller number than 
formerly, the volume of business handled through them has increased 
and the local institutions are stronger. 

“Practically all the paper offered to this bank for rediscounting,”’ con- 
tinued Mr. Kopperud, “‘represents collateral taken by local institutions in 
making loans on feeder cattle, range cattle and sheep. The range cattle 
loans are made mostly in western Nebraska and South Dakota and Wyo- 
ming, while approximately one-half of the sheep paper comes from Wyoming. 

“The bank’s interest rate to farmers’ co-operative marketing associations 
is 544%, the same as to banking institutions rediscounting agricultural 
Paper with it, and no loans are made for less than six months.”’ 








Further Centralization of Co-Operative Cotton Grow- 
ers’ Association Necessary To Meet Requirements 
of Federal Farm Board for Consideration of Prob- 
lems of Cotton Industry. 


Stating that the Federal Farm Board did not commit 
t self to any immediate action after listening to a presenta- 
Ition of cotton marketing problems * a lengthy hearing 
at Baton Rouge, La., on July 30, attended by committees 
from Texas, Oklahoma, Alabama, ana North Carolina, ap- 
pointed by their respective Governors at the behest of 
Gov. Dan Moody of Texas, a dispatch to the Dallas ‘“News’’ 
on that date from Baton Rouge said: 


Chairman Alexander Legge turned the conduct of the hearing over to 
Carl Williams, cotton member of the Board, and with his colleague, 
Charles C. Teague of California, listened attentively and frequently 
asked questions. 

It was clear that the Federal Farm Board will do what it can to assist 
in meeting any situation which may arise in the matter of cotton, but 
whatever aid may be extended will be available only through properly 
constituted groups of co-operative marketing organizations, whether they 
be already in existence or to be set up in the future. 

Chairman Legge suggested that in the matter of credit the Federal 
Intermediate Credit banks be used as much as possible and such other 
financial facilities as are available to producers, since, he intimated, the 
Board had no liking to become a junior credit partner in the matter of 
cotton loans. 

“The Board wants to do what it can to aid cotton growers and will 
make a careful examination into the subject, but in view of the nearness 
of cotton harvest there is little time to undertake a comprehensive study 
in the remaining time,’’ said the Chairman. 

Carl Williams assured the committees that any properly set up co- 
operative agencies which will meet the requirements of the Federal Farm 
Relief Act will receive the Board’s consideration. 


The conferences in the matter were held coincident with 
the fifth summer sessaion of the American Institute of 
Co-Operation. According to a statement on Aug. 1 by 
C. O. Moser, of Dallas, President of the American Cotton 
Growers’ Exchange, further centralization of the control 
of the State Co-Operative Cotton Growers’ Association will 
be necessary to complete the views of the Federal Farm 
Board, which has control of administering the half-billion- 
dollar fund of the Federal Government to aid agriculture. 
The ‘‘News’’ added: 


While the statement of Mr. Moser did not go into details as to what the 
requirements of the Federal Board were, it was understood from the talk 
of C. C. Teague of Santa Paula, Calif., a member of the Board and from 
the statement of Mr. Moser, that the Federal Farm Board would insist 
that it would deal with one central organization. 


Advisory Board Named. 

The trustees selected from among their personnel a cotton advisory 
committee provided for in the Agricultural Marketing Act and will send 
the names to the Federal Farm Board at an early date for confirmation. 

The personnel of the committee was not made public. The trustees, 
however, appointed a committee of three to go to Washington and take 
up with the Farm Board pressing problems relating to the operations for 
next season. The committee to do this work is composed of Mr. Moser, 
C. G. Henry, Little Rock, Ark., President of the Arkansas Cotton Growers’ 
Co-Operative Association, and U. B. Blalock of Raleigh, N. C., General 
Manager of the North Carolina Cotton Growers’ Co-Operative Association. 

Mr. Moser’s statement follows: 

“‘At a meeting of the board of trustees of the American Cotton Growers’ 
Exchange held at the offices of the American Institute of Co-Operation 
at Baton Rouge to-day, the results of the conference with the committee 
from the Federal Farm Board was freely discussed. 

“The ideas of the Federal Farm Board are closely in line with, not 
only the views of the officers and trustees of the Exchange but, when 
comparing the American Cotton Growers’ Exchange organization now 
in operation in co-ordinating the major activities of the State cotton co- 
operatives, it was developed that only slight changes in the nature of 
further centralizing control of the co-operatives would be necessary to 
completely meet the views of the Federal Farm Board. 

Will Work in Harmony. 

“In conformity with the wishes of Chairman Legge, the cotton co- 
operatives have selected from among their number the personnel of the 
cotton advisory committee provided for in the Agricultural Marketing 
Act, the names of whom will be referred to the Board at an early date 
for confirmation. 

“It is the desire and purpose of the cotton co-operatives to work in 
the closest harmony and accord with the new Federal agency, looking to 
the strengthening of co-operative cotton marketing organizations among 
farmers, and the accomplishment of the purposes outlined in the legislation. 

“The cotton co-operatives propose to lose no time in setting up such 
machinery as may be required by the law for any emergency which may 
develop in dealing with the problems of marketing the forthcoming crop. 
To this end, the board of trustees has named a commi ce composed of 
C. O. Moser, President of the American Cotton Growers’ Exchange, 
C. G. Henry, President of the Arkansas Cotton Groewers’ Co-Operative 
Association, and U. B. Blaclock, General Manager of the North Carolina 
Cotton Growers’ Co-Operative Associations, which committee will take 
up matters of both permanent relationship and specific operating problems 
n connection with the approaching season’s marketing operations. We 





are looking forward to mutually satisfactory relations with the Farm 
Board in the working out of common aims and purposes of the new govern- 


mental agricultural policy and the purposes of the co-operative associations 
themselves.”’ : 








New York Banks Plan Cotton Financing—No Revolving 
Credit Seen—Loan of About $8,000,000 to Texas 
Growers’ Association is Anticipated. 


New York banks, which are called upon each year to 
handle a considerable amount of cotton financing, now have 
their scouts in the South keeping in touch with the crop 
situation and endeavoring to get a line on the needs of the 
belt this Autumn, according to the New York ‘“‘Times’’ of 
Aug. 4. The item went on to say: 


Extensive demand for this credit is not expected for another month or se. 

From present indications, and according to plans of the bankers who 
largely finance the cotton crop, there will be no revolving credit this year 
arranged by New York institutions, such as has been the case in several 
past years. Rather, the banks engaged in cotton loans will operate in- 
dependently, according to present plans, each institution taking care of 
its own correspondent customers in the South, 

One large loan is anticipated, that being the annual advance to the 
Texas Cotton Growers Association, which controls and handles all of the 
cotton of its members and which markets this cotton gradually during 
the season. This is expected to be $8,000,000 to $10,000,000, as was the 
case last year, but no negotiations f.r this credit have yet been entered 
into and the arrangements are not expected to be finally made until later 
in August. 

In addition to this advance, several of the larger institutions in the 
financial district are expected to take a prominent part in financing the 
Autumn movement of the staple to market. These will include the Seaboard 
Bank, which in the past has handled a considerable volume of cotton 
credits, the Guaranty Trust Co., the National City Bank and probably 
Goldman, Sachs & Co. In practically all cases, however, these will be 
straight commercial credits, advanced on warehouse receipts without the 
necessity for any sort of financing or syndicate arrangement. It is estimated 
by bankers that between $75,000,000 and $100,000,000 of Wall St. credit, 
altogether, will be involved in the Fall movement. Hach advance, however, 
is a comparatviely small one and in many cases is quickly ended as the 
staple is sold and delivered. 

The Federal Farm Board now is engaged in studying the cotton situation, 
along with general agricultural conditions and the possibility of improve- 
ment in marketing conditions. Cotton farmers may get some measure ef 
aid from the Board, but thus far no plans have been announced. With cotton 
selling around 19 cents per pound, and with thestaple in its critical month ef 
growth, there is great interest inthecrop and its welfare. Most southern 
advices are to the effect that the weather and drought have damaged 
the crop considerably, and that there also is considerable danger from 
insect damage. The boll weevil has made its appearance in several part 
of the South. 








Organization at Baton Rouge, La., of National Co- 
Operative Council to Harmonize Interests of Agri- 
cultural Co-Operatives. 


At Baton Rouge, La., on Aug. 2 organization was effected 
of the National Co-operative Council, the purpose of which 
is to harmonize the interests of agricultural co-operative 
bodies. The creation of the Council occurred at the Fifth 
summer session of the American Institute of Co-operation at 
Baton Rouge. According to the Dallas ‘‘News’’ of Aug. 3 
eight of the leading co-operatives in the country, respresent- 
ing 100 commodity groups numbering a membership of 
more than a million farmers, participated in the preliminary 
work of organization of the Council. Southern cotton 
growers, dairymen and milk producers from coast to coast, 
farmers of the Atlantic Seaboard, live stock raisers of the 
Middle West, sheep men of the Western States, egg and 
poultry groups of the far Northwest, grain men of the Centra] 
States were represented on the organization committee. 
C. O. Moser, of Dallas, President of the American Cotton 
Grovers’ Exchange, and Chairman of the American Institute 
of Co-operation, was named temporary President of the new 
Council. Charles W. Holman, of Washington, Secretary 
of the Institute, and of the National Co-operative Milk 
Producers’ Federation was named Acting Secretary. Recom- 
mendation for the organization of a National Chamber to 
represent agricultural co-operatives in Washington was made 
by Mr. Moser at the July 29 session of the Institute. In 
reporting the formation of the Council the Dallas ‘“News”’ of 
Aug. 3, said: 

The object of the Council, speakers at the organization meeting to-day 
declared, was to give the farmer a concerted voice in matters dealing with 
American agriculture. Headquarters will be established in Washington te 
give the member organizations contact with each other and with the trend 
of Government policies. 

It is the purpose of the organizers to gather all of the co-operatives in 
the country into a concerted group at the council table, it was announced. 
The Council will operate on the principle of unanimous consent. 

To Delay Incorporation. 


Following a meeting of the organization board, it was learned that the 
Council probably will not be incorporated for several weeks, pendiag con- 
ferences with co-operatives not represented here. Membership dues will 
become effective Oct. 1 and it was announced that Mr. Moser would serve 
as president for the year. He was authorized to call a meeting of the 
directors of the Council, who have not yet been named, for not later than 
the first week in December to shape a policy program. 

The organization board voted to inform President Hoover of the forma- 
tion of the Council and to congratulate him upon the type of men selected 
for the Federal Farm Board. The Farm Board was assured by wire of the 
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desire of the new organization to co-operate with the new Federal agency. 

The theme of the morning meeting was ‘‘National Co-ordination of Co- 
operative Organizations,” with Charles W. Holman, Washington, Secretary 
of the institute and the National Co-operative Milk Producers’ Federation; 
Dr. Tait Butler, Memphis, editor of the Progressive Farmer and president 
of the Tennessee Cotton Growers’ Association, and Mr. Moser on the 
program for pertinent discussions dealing with the new organizations. 

During the afternoon a formal organization meeting was held when the 
unified group was perfected. 

Cotton Men Act. 

The national union comes as an outgrowth of nearly a week of conference 
at the Institute and following three days of contact with Secretary of 
Agriculture Arthur M. Hyde and three other members of the new Federal 
Farm Board on the Louisiana State University campus. 

AS a result of these conferences and contacts, the trustees of the American 
Cotton Growers’ Exchange late Thursday moved to further centralize 
national sales in cotton in conformity with recommendations of the Farm 
Board, and a committee was appointed, as provided in the agricultural 
marketing act, to speed Federal aid for the cotton farmer. 

Mr. Moser appeared before the Institute in the morning in the role of 
Chairman of the organization Committee for the new unified group and 
presented a formal report, recommending immediate formation of the body 
with 8 great co-operatives represented on the organization committee as a 
nucleus. This would involve an initial membership in the national union of 
more than 1,000,000 farmers, or nearly a third of the agriulturists of the 
United States. It was said that other major co-operative groups would 
be asked to join as soon as the organization was perfected and that a basis 
of membership would be worked out for smaller organizations. 


Organization Committee. 

The 8 co-operatives and their respresentatives on the organization 
committee, named last year at the institute session in Berkeley, Calif., 
include Mr. Moser and his organization: J. D. Miller, Susquehanna, Pa., 
Vice-President and General Counsel for the Dairymen’s League Co-operative 
Association, Inc., and member of the Executive Committee of the National 
Co-operative Milk Producers’ Federation; John D. Zink, Springifeld, Mass., 
General Manager of the Eastern States Farmers’ Exchange; C. B. Denman, 
Farmington, Mo., President of the National Live Stock Association and 
recently appointed a member of the Federal Farm Board; R. A. Ward, 
Portland, Ore., Co-operative Wool Growers; 8S. D. Sanders, Seattle, Wash., 
President and General Manager of the Washington Co-operative Egg and 
Poultry Association; J. J. Knight, Kansas City, Mo., General Manager of 
the Equity Union Grain Co.; Ernest R. Downie, Wichita, Kan., General 
Manager of the Kansas Co-operative Wheat Marketing Association. 








Peter Grimm of New York Real Estate Securities Ex- 
change Says New Exchange Will Affect Financiers 
as Well as Real Estate Men Throughout Country. 


Some information, additional to that given in our issue 
of August 3 (page 734) regarding the New York Real Estate 
Securities Exchange, which is to open on October 1 at 12 
East 41st Street, is contained in an address by Peter Grimm, 
Chairman of the Board of Governors of the new Exchange at 
a luncheon to financial editors at the Uptown Club on 
August 5. Mr. Grimm, among other things, said: 


The original membership will be 250 with additions subjects to the 
Board of Governors, and althongh membership is restricted to members of 
the Real Estate Board of New York, they need not necessarily be residents 
of New York City to belong to the Board. 

The number of members on August, 15th will be 175. 

Since the Exchange will draw its offerings and membership from all 
sections of the United States, it will affect financiers as well as real 
estate men throughout the entire country. 

It has been recognized that if real estate securities are tq enjoy a 
position on the financial market comparable to the investments in other 
lines of business, their sale must be aided by an organized central trading 
place. 

It is in response to this necessity that the Real Estate Board of New 
York is sponsoring the Exchange. Patterned generally after the New York 
Stock Exchange and governed by similar trading rules, it will perform for 
the real estate field what the New York Stock Exchange does in its field. 

In addition to the interest already shown by the investing public in 
the establishment of the Real Estate Securities Exchange, there has been a 
specialized interest shown by leaders of general finance and important 
state officials. 

We have this statement from Mr. E. H. H. Simmons, President of the 
New York Stock Exchange :— 

“The market for real estate, as well as that for government and cor- 
Poration sec rities, has been in the past alternately elated by inflation 
and depressed by deflation. There is the same necessity in both markets 
to maintain an intelligent analysis of true values and to halt unsound and 
artificial movements in prices. 

“Tt is, however, true that we all tend to benefit from the same con- 
structive forces and to derive harm from the same fallacies and disorders 
in business. You, no less than the security brokers, and dealers of New 
York, must more and more strive by collective action to drive from the 
field of legitimate business the fraudulent promotor and the swinlder.’’ 

Deputy Commissioner Frank 8. McCaffrey of the Division of Finance 
of New York State, has made _ this significant estimation of the Ex- 
change’s meaning to the investing public:— 

“It will save the investing public millions of dollars a year by discourag- 


ing offerings of real estate securities issued on over-appraised, dishonest 
values. 


In its function of providing facilities for the negotiation, sale and 
transfer of stocks, bonds and other real estate securities, it will not be 
confined to New York City offerings. If they pass the test of soundness, 
they may be listed from any part of the country. The Exchange is 
national in scope. ‘ 

While an important part has been played by securities in real 
estate for some time, their part in the progress of industry will be made 
much greater by the Exchange. 

In the same way that the unit of operation has increased in size in 
other types of business, it has also grown in real estate. Large commerical 
buildings are an obvious part of this change, and the city block now appears 
to be the logical unit of development in residential property. This growth 
makes it clear that the individual operator is no longer equal to the capital 
requirements of efficiency in real developments. 

Through the purchase of securities, investors have joined freely in 
collective ownership in other lines of business, but they have been enthusias- 
tic about real estate securities. 





There have been two chief objections. First, the investor has had no 
market on which the seurities could be resold readily. Second, there has 
been no authoritative source of information as to their soundness. 

It is the purpose of the Exchange to remove these deterrents to collee- 
tive ownership in real estate by furnishing facilities for making real estate 
securities liquid and by accepting only sound offerings for listing. 

The investor’s interests will further be protected by taking such steps 
as may be expedient to discourage securities which might be injurious to 
real estate and the Exchange for reasons of their unsoundness. 

Acceptance or rejection of offerings for listing will be based on rigid 
appraisal and investigation, which will be not only a basis for the decision 
of the Exchange, but by making the data avilable to prospective investors, 
will afford an opportunity for independent opinion. 

It will stabilize the market and inject new energies into activities by 
making the securities attractive to investors, including investors who have 
never considered real estate suitable to their methods of investing. 

Seasonal money to which estate securities could make no offer of 
ready resale, will find a liquid market. Other who have shunned real 
estate securities because they have not been available as collateral at 
banks, will be given a new field. 

The McFadden Act of 1927 amending the National Bank Act, Section 
15, restricting loans on real estate to 50% of the property offered for 
security and the additional provision that a loan secured by real estate can 
be made only when the entire amount of the mortgage, trust, deed or 
other instrument is made or sold to the organization, have made small 
bonds in the possession of small bond holders of little value as collateral. 

This disability probably will be removed when the Exchange establishes 
and reports daily on the market value of real estate securities. 

It is understood that the price of seats on the Exchange will be 
$5,000 each and that membership dues will be $300 yearly. 








Canadian Wheat Pools Pay Forty Millions to Western 
Farmers. 

Reporting that nearly $40,000,000 was being distributed 
July 31 as a second interim payment on wheat and coarse 
grains by the Canadian Wheat Pools. Canadian Press 
advices from Winnipeg on that date to the Montreal 
“Gazette” added: 


The basis of the wheat payment is 21%4 cents per bushel on No. 1, 
Northern Fort William: 18 cents on No. 2; 17% cents on No. 3; 
22% cents on No. 4; 16 cents on No. 5; eight cents on No. 6; and 
74% cents on feed wheat. There is a wide range in the payments on 
other grades varying from as high as 34 and 36 cents on some grades 
down to two cents on one small parcel. 

Interim payments on durum wheats are: 
18% cents; 16 cents on No. two; 12 cents on No. three; 13% cents 
on No. four; 14 cents on No. five; 61%4 cents on No. six; and 14 
cents per bushel on feed amber durum. 

Last year the pools adopted a new policy of adjusting all spreads 
and making all deductions for elevator and commercial reserve, carry- 
ing charges, etc., from the second interim payment, and this course 
has been followed this year. As a result, the final payment, which will 
be made at the end of the crop year, will be a flat payment on all 
grades. 

In making the above announcement, E. B. Ramsay, general manager 
of the Canadian Wheat Pool, made the following statement regarding 
the interim payment on grade six and feed wheat: 

“Pool members who delivered wheat of these grades will remember 
that when the reduction was made in the initial payment last fall 
from one dollar to eighty cents per bushel, a concession was made to 
members delivering the lower grades to meet a very difficult situation. 
A larger proportion of the price of their grain was paid than in 
former years; for, while the drop in the initial payment on the top 
grades was 15 cents below the previous year’s basis, the dr on 
No. 6 and feed was only 5 cents a bushel. Prices of the "ewer 
grades, therefore, did not depreciate from the previous year’s prices 
in proportion to the higher grades, even in the face of the very 
heavy deliveries of these lower grades which the pool received.” 

Mr. Ramsay added 

“The first interim payment on the 1928 crop was made by the 
wheat pool on March first last, when a flat payment of 12 cents a 
bushel was made on grades one to feed, with the exception of grade 
No. six, on which the payment was 10 cents a bushel. 

“An interim payment amounting to over two and a half million 
dollars is also being distributed today by the coarse grains pools of 
Manitoba and Saskatchewan. An interim payment of 15 cents a 
bushel on No. two C.W. oats brings the pool payment up to the 
present to 55 cents a bushel; and an 11% cent payment on No. three 
C.W. oats brings the payment on that grade up to 48% cents a bushel. 

“The interim payment on barley is 7% cents a bushel, bringing the 
total to date on No. three C.W. barley up to 67% cents. 

“The interim payment on flax is 34 cents a bushel, No. one N.W., 
bringing the total to date up to 1.96 a bushel. . 

“Interim payments on e are 9 cents a bushel for Nos. one and 

three C.W., and 10 cents for rejected. 


No. one amber durum 


two C.W., 9% cents for No. 


Earlier payments amounted to 82 cents a bushel on Nos. one and two 
C.W. rye.” 


Distribution of the second interim payment follows: 

By Alberta pool, $8,038,622 on 66,481,260 bushels of wheat. 

By Saskatchewan pool, $25,941,414 on 157,901,672 bushels of wheat, 
$710,627 on 8,398,956 bushels of oats, $401,124 on 6,293,178 bushels 
of barley, $352,976 on 1,022,529 bushels of flax and $182,476 on 
2,356,392 bushels of rye. 

By Manitoba pool: $1,950,000 on wheat, $445,000 


on barley; 
$110,000 on oats, $20,000 on rye and $40,000 on flax. 








Dr. David Friday Challenged on Deposits and Deflation 
—Economists for Ungerleider Contend That 
Theories Set Forth Are in Some Instances Based 
Upon False Analogies. 


In view of the fact that we published in these columns 
July 27 (page 571) an article by David Friday on “Credit 
Deflation’’ (appearing in the July issue of the Bankers’ 
Magazine), we make room for the following from the New 
York “Evening Post’’ of July 13 by Norman Merriman and 
Arthur M. Wolkiser, Economists, Ungerleider Financial 
Corporation: 


Dr. David Friday, writing in the Bankers Magazine for July, has put 
forth a new economic theory, namely, that a decrease in bank deposits 
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means credit deflation. His article, which has been given wide publicity, 
States that for the last 13 months ‘‘we have been passing through a period 
of marked credit deflation."’ He reaches this conclusion primarily because 
the deposits of the reporting member banks of the Federal Reserve System, 
which are located in 101 leading cities of the country, declined about 
$1,200,000,000 from May 2 1928, to May 28 1£29. 


In support of his theory, Dr. Friday says: 

“The Federal Reserve Act itself furnishes the most conclusive evidence 
that credit expansion is represented by the deposits and not by loans and in- 
investments. It requires every member bank to keep a legal reserve with 
the Federal Reserve Bank. This reserve is computed on its deposits, not 
on its loans.”’ 

But this analogy loses sight of the fact that a loan made by a member 
bank is an asset, while a deposit is a liability. It is difficult to find any 
reason for requiring a bank to maintain a reserve against its assets, but 
there is every logical reason for the maintenance of a reserve against lia- 
bilities in the form of deposits which may be drawn down at any time. 
Consequently, we cannot see that the Federal Reserve Act furnishes any 
evidence whatever that credit expansion is represented by deposits rather 
than by loans and investments. 

Dr. Friday’s View Challenged. 

According to the theory of Dr. Friday, “when a bank credits a given 
customer’s account, bank credit comes into being.”” This may be true in 
one case and quite false in another. If John Jones deposits in his bank 
$1,000 which he had previously been carrying in his pocket, no bank credit 
comes into being at all. On the other hand if Jones borrows $1,000 from 
the bank the bank has thereby created a credit of this amount. 

In our opinion, deposits are no real measure for the volume of bank credit 
outstanding. We maintain that bank credit comes into being, not when a 
bank credits a customer’s deposits account, but on the contrary when it 
charges a customer’s loan account. When a deposit is made the customer 
has extended a credit to the bank, and not the bank to the customer. 


Four Cases Are Cited. 


To show that increased and decreased deposits often fail to reflect in- 
creased and decreased volume of bank credits, let us look at a few examples: 


1. A customer borrows $10,000 from his bank. This increases the loan 
and deposit accounts to the amount of $10,000 each. So far deposits and 
loans are increased identifically and there is no reason for us deposits 
ins of loans as a measure for the volume of credit outstan . The 
next day the customer withdraws $10,000 cash. decreases the bank’s 
deposits and decreases cash although no change in the volume of credit 
has occurred. The bank’s deposits show a decrease of : .. The 
loans outstanding have not changed through the cash withdrawal. Loans 
rather than deposits are a true measure for the volume of credit outstanding. 

2. A bank in the United States ships $1,000,000 gold to Europe. This 
transaction is recorded on the books of the bank by a decrease in deposits 
and a decrease in its balance with the Federal Reserve Bank. No credit has 
been cancelled or extended by this transaction. Nevertheless, if we took 
deposits as a true measure of the volume of credit outstanding, we should 
come to the conclusion that the American bank, sending a lion dollars 


of gold to Europe, has by so doing actually decreased the volume of credit 
granted by it. 


3. A European bank sends a million dollars of gold to the United States 
and deposits it with its correspondent. his transaction is expressed on the 
books of the American bank by an increase in its deposits and in its bal- 
ance with the Federal Reserve Bank. If we took deposits as a true measure 
for the volume of credit outstanding we should assume that the American 
bank which received the deposit had increased the credit granted by it, 
which is actually not the case. 


4. A bank decides to increase its capital and offers stock to its share- 
holders. The purchasers pay for the stock by drawing on their bank de- 
posits. ‘The bank credits these withdrawals to capital account, which is 
thereby increased. Deposits have thus been reduced, but the amount of 
bank credit outstanding remains unchanged. 

Bank Deposits and Credits. 

Other examples of this lack of relation between changes in deposits and 
changes in bank credit could be cited, but the above should be enough to 
show that bank deposits cannot be taken as a measure of the volume of 
outstanding bank credit. 

In support of his deflation theory, Dr. Friday cites figures to show that 
the Federal Reserve index figure of industrial production has risen from 
107 in the summer of 1927 to 120 in May of this year, which should have 
necessitated a proportionate increase in the volume of bank credit. In 
the absence of such an increase (as computed by his standards) he argues 
that there has been deflation. 

The use of this yardstick—tthe rate of growth of industry and trade—for 
determining whether there has been inflation or deflation, leaves out of 
consideration the matter of the velocity of credit. One of the outstanding 
features of the famous English bullion report publsihed in 1810 was the 
recognition of the fact that the volume of trade was no sound standard for 
measurement of the volume of currency and credit required. 

Factors which have a most important bearing on the present question 
of inflation and deflation, include the increased efficiency of our stock of 
money and credit brought about by the increasing totals of brokerage loans 
for the account of ‘‘others’’ by the translation of loans made by banks 
into capital of corporations, by the increased use of bank acceptances as a 
means of financing short-term credit requirements, as well as by other 
means. 

Commodities and Inflation. 

In former days the most definite evidence of inflation was found in in- 
creased prices of commodities. To-day we are experiencing tremendous 
activity in business, although commodity prices in general are close to the 
lowest point since the war period. Instead of speculating in commodities, 
manufacturers and merchants have recently been ‘‘speculating’’ by in- 
vesting funds in enlarging their productive or distributive capacity. 

The effect of such entirely legitimate business expansion—as shown 
quite conclusively by Henry Dunning MacLeod as far back as 70 or 80 
years ago—may be to cause industrial depression if it is not followed by 
adequate increases in consumption. 

Dr. Friday’s statement that the past year has probably been the first 
time in financial history that credit has actually been deflated in the boom 
phase of the business cycle, is a statement which might provide investors 
with a sense of security which we feel unjustified by the material presented 
in support of his argument. Only a careful study of the various factors 
bearing on the question of inflation or deflation in the United States during 
the last year or two, would provide adequate evidence to justify investors 
in believing that the country is now in a stage of inflation or deflation. 








Hilson & Neuberger Sees High Profits in Arbitrage as 
Short Term Investment—Say 15-30% Returns Over 
Short Terms Made Possible by Mergers and Split- 
ups Offer Most Profitable Employment to Cor- 
porations’ and Others’ Surplus Funds. 

Large-scale arbitrage following stock split-ups, stock 
offerings and other situations when equivalent securities 


can be bought and sold offers the most profitable employ- 
ment for surplus funds of corporations, institutions and 
wealthy individuals, according to an extensive survey on 
this field of investment prepared by Hilson & Neuberger, 
members of the New York Stock Exchange. ‘Although 
arbitrage, both between markets and with equivalent 
securities, has been practiced ever since there have been 
security markets in this country and abroad, it is only in the 
last few years of widespread consolidations, frequent split- 
ups, corporate changes and a thriving securities market, 
particularly for common stocks, that arbitrage has assumed 
real significance,’’ said Milton Steinbach, arbitragist for 
this house, commenting on the survey. He added: 

It is a safe estimate that at least $500,000,000 is tied up in arbitrage 
operations in this market. Corporations and individuals with at least 
$100,000 surplus on which they want quick returns, see in the 15 to 30% 
available over a short time in this form of operation a ready way for quick 
safe profits, without tying up their money in bonds, stocks or even loaning 
it on call. Arbitrage depends for its success on the number of equivalent 
securities opportunities existing and on the quickness with which experienced 


arbitrage specialists, such as many of the leading investment banking 
houses maintain, can realize on the position of these securities. 


Arbitrage, Mr. Steinbach emphasized, is only practicable 
for a banking house when dealing with clients with com- 
paratively large funds at their disposal. Obviously the 
possible profit per share is slight and satisfactory results 
need large blocks of securities to be bought and sold. Exam- 
ple of the profits to be made from arbitrage are given in the 
survey, using three instances of arbitrage following split-up 
stock offering and exchange of shares in merger. 

In illustration of the first, it uses the case of F. W. Wool- 
worth, as follows: 


On May 15, Woolworth stockholders voted to divide each share then 
outstanding into 24 shares of new stock. The new shares, when, as and if 
issued, were bid at 88. The immediate sale of 244 shares hedged by the 
purchase of one old share, selling at 212, constituted the arbitrage. We 
figured June 15 as the date on which we would receive the new stock for 
delivery. Hence, interest was computed for 60 days rather than 30 days 
as the stock split-up plan would indicate. The actual figures for a deal 
involving 1,000 shares of old stock were: 

Sold—2,500 shares Woolworth new stock at 88, $220,000. Bought— 
1,000 shares Woolworth old stock at 214, $214,000; gross profit, $6,000. 
Less expenses—Commission on 2,500 new shares, $500; commission on 
1,000 old shares, $300; tax, $10; total, $810; profit, $5,190; plus dividend 
received on old shares, $1,500; net profit, $6,690. 

This shows $6,690 returned on an investment of $214,000 over a period 
of 60 days or at the annual rate of more than 18%. 

In its second example of arbitrage as a result of stock 
offering, Hilson & Neuberger use Anaconda Copper which 
recently gave its stockholders the privilege to subscribe to 
two new shares for each five old shares held. As illustration 
of arbitrage as the result of exchange of shares in a merger, 
the survey uses Anaconda Copper’s offer to stockholders of 
Chile Copper of an exchange of 73 shares of Anaconda for 
every 100 shares of Chile. 

“Very often,’’ conclude Hilson & Neuberger, “greater 
profits are possible than those cited in the survey due to 
greater spreads between the market prices of the two se- 
curities. It is also well to remember that the condition of the 
money market is a very important factor in arbitrage. 
During periods of high money, arbitrage will yield greater 
returns than during periods of easy money.”’ 








Investment Trusts Find Public Favor—Half of the 
Banking Houses in Wall Street Reported Market- 
ing Their Securities—Stocks and Bonds of Groups 
Are Traded In to Extent of $1,000,000,000 in 1929. 


Investment trust financing, which started with a modest 
amount early in 1926, has caught the public fancy until it 
now has reached a point where it is described as the phe- 
nomenon of the investment market, says the New York 
“Times”? of Aug. 4, which comments further as follows: 


The investment trust idea has taken hold of the financial community to 
such an extent that virtually one-half of the banking houses in Wall Street 
now are interested directly or indirectly in investment trusts or in the mar- 
keting of their securities. Some idea of the momentum with which invest- 
ment trusts are proceeding may be gained from the fact that since the first 
of the year stocks and bonds of both new and old trusts have been marketed 
in the amount of more than $1,000,000,000. 

This figure refers solely to institutions organized to buy, sell, hold and 
trade in securities and to participate in underwritings, as differentiated 
from out and out holding companies which seek to control or hold substan- 
tial amounts of stock in companies for reasons other than pure investment. 
Many of these companies, of course, limit their scope to certain types of 
securities, while others of the general type seek investments in securities 
of all kinds, foreign as well as domestic. 

Increase in Investment Trusts. 

During the first seven months of 1929 there has been a decided in- 
crease in the number of investment trusts organized by banking houses, 
many of which trusts receive the benefit of the statistical and trading 
departments of these houses without charge. In some instances the bankers 
have distributed the securities of the investment trusts in which they are 
primarily interested without cost. The so-called independent investment 
trusts, such as the American Founders group, market their securities 





through banking groups. 
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One criticism that has been leveled at investment trusts is that few have 
sought to have their securities listed on the New York Stock Exchange or 
on the Curb. This is explained, however, by the fact that most invest- 
ment trusts are in and out of a large percentage of their holdings so rapidly 
that they are unable to furnish a list of their holdings to any trading institu- 
tion with the net result that the fact that an investment trust is listed or 
is not listed is no criterion of the worth of the concern. The only index 
to future promise of a given investment trust is that of its sponsors. 


Organizations and Their Sponsors. 

Since the first of the year financing has been done by such investment 
trusts as the Allegheny Corporation, sponsored by J. P. Morgan & Co.; 
the American European Securities Co., by A. Iselin & Co.; the American 
Founders Corp., the American International Corp., by Lazard Freres and 
Lehman Brothers; the Petroleum Cérporation of America, by Blair & Co., 
Inc., now part of the Bancamerica-Blair Corp.; the Tri-Continental Corp., 
by J. & W. Seligman & Co.; the Atlantic Securities Corp., by A. Iselin & 
Co.; the Chicago Corp., by Field, Glore & Co., Inc.; the Electric Share- 
holdings Corp., by the J. Henry Schroder Banking Corp.; the Ungerleider 
Financial Corporation, by Samuel Ungerleider & Co.; the American and 
Continental Corporation, by Harris, Forbes & Co., and the International 
Manhattan Company; Continental Shares, Inc., by Otis & Col; the Standard 
Investing Corp., by Brown Brothers & Co.; the Shenandoah Corp., by 
Goldman, Sachs & Co., and the Inter-State Equities Corp., by the Banc- 
america-Blair Corporation. 

The latest addition to the long list of new investment trusts is that of 
the Leach Corporation, formed by A. B. Leach & Co., Inc., for which 
no public financing has yet been done. 

Just how far the day is distant when investment trust participation 
in the stock market will become an important, if not a dominant factor 
in the ebb and flow of stock prices, cannot be foretold with any degree 
of accuracy, but at least it can be said that great strides are being taken in 
that direction. Many of the leading investment trusts have expressed 
the view that the influence of the investment trust in the general security 
market is greatly overestimated at present, as many writers of market 
literature have been too ready to ascribe sudden changes in market values 
to the operations of the investment organizations. 








Chicago Board of Trade to Begin Security Trading 
Sept. 16. 


The Chicago Board of Trade will open its securities market 
on Sept. 16. President Samuel P. Arnot, in announcing the 
date on July 23, was quoted in the Chicago “Journal of 
Commerce” as saying: 

‘“‘When the securities market opens within eight weeks, it will follow a 
run of brisk trading on the exchange. 

“Approximately a billion bushels of grain were traded in on contracts for 
future delivery last week alone on the board of trade. Widespread partici- 
pation by the public in these markets and the ease with which the board 
handled the volume assures the favorable attention of a great field of in- 
vestors in board of trade securities. 


Clients to Turn to Securities. 

“The same public interest we have always commanded influenced the 
success of our cotton market, not yet five years old. We are confident these 
investing thousands will turn also to securities. Our success in the new 
field will be Chicago’s, bringing to the city financial investments which 
logically should be made here. .... 

“The securities market,’’ President Arnot announced to-day, ‘‘embodies 
the strictest regulations and best trading practices of all the leading ex- 
changes. Our rules and regulations follow very closely those of the New 
York Stock Exchange, long recognized as the premier market in securities. 

“The Board will be guided by the highest principles for protecting the 
public interest. Our purpose, and we shall stick to it, is to admit for trade 
only the highest type of security and maintain a firm hand in its marketing.”* 

The “Journal of Commerce” (Chicago) also said: 

186 New York Members. 

Since members of the Board of Trade voted to add securities, its records 
show that memberships held in New York have increased from 131 to 186. 
Foreign nations where memberships are held now include Canada, England, 
Holland, France, Germany and Japan. Thirty-two States and the District 
of Columbia are represented. 

The immense wire system reaching out from the Board, over which 
securities quotations will be dispatched, taps all but three States of the 
Union, 

An item regarding the adoption of security trading rules 


appeared in our issue of April 6, page 2203. 








New Regulations Governing Buying and Selling of 
Investment Securities in Kansas. 

The Banking Department of the State of Kansas has made 
available as follows, the regulations for the buying and selling 
of investment securities in Kansas promulgated May 24 
1929, following the enactment in March of the law em- 
powering the Banking Department to determine the legality 
of bank investments by prescribing regulations defining 
“investment securities.” 


Under Chapter 85, Laws of 1929 (House Bill No. 379), in Effect March 13 
1929. 

The basic law only is provided in the statute. 

The statute places with the Bank Commissioner and the Banking Board 
the power to determine the legality of bank investments, by prescribing 
regulations which shall define ‘“‘investment securities.” 

The Bank Commissioner has both discretionary and arbitrary power 
to enforce observance of these regulations. Neither investment dealers 
nor banks will have any standing in the courts to question the prescribed 
regulations or to reverse the commissioner in his application of them. 

We believe these regulations to be sufficiently comprehensive to be in- 
structive to State bankers as to what are the recognized essential elements 
generally required to constitute a sound investment, and they will be rigidly 
enforced. They may result in barring some perfectly good securities. 
Nevertheless, they will be barred where they do not conform. 

The following regulations are issued for general guidance of State banks 
in buying and selling investment securities, but the banking department does 
not thereby divest itself of its authority to reject, at its discretion, any in- 
vestment security reasonably believed to be unsound, notwithstanding 
it may conform to these regulations, 





REGULATIONS FURTHER DEFINED, LIMITING AND RESTRICT- 
ING THE MEANING OF “INVESTMENT SECURITIES” AS 
USED IN ACT APPROVED MARCH 11 AND PUBLISHED 
MARCH 13 1929. 


By virtue of the authority vested in the Bank Commissioner, with the 
approval of the Banking Board, by the terms of section 9-101, Revised 
Statutes of Kansas, 1923, as amended by Act of the legislature, approved 
May 24 1929, the following regulations further defined, limiting and re- 
stricting the meaning of the term “investment securities’’ are prescribed: 

The business of buying and selling investment securities by State banks 
will be governed by section 9-101, Revised Statutes of Kansas, 1923, as 
amended, to include in the powers of State banks the following: 


To buy and sell ‘nvestment securities which are evidences of indebtedness: 
Provided, That the business of buying and selling investment securities 
shall hereafter be limited to buying and selling without recourse marketable 
obligations evidencing indebtedness of any n, co-partnership, associa- 
tion, or corporation, in the form of bonds, notes and (or) debentures, 
commonly known as investment securities, under such further definition 
of the term “investment securities’’ as may by r lation be prescribed 
by the bank commissioner, with the approval of the banking board, and the 
total amount of such investment securities of any one obligor or maker held 
by such bank shall at no time exceed ten per centum of the capital stock 
of puch bank actually paid in and unimpaired, and ten per centum of its 
unimpaired surplus fund, but this limitation as to total amount shall not 
apply to obligations of the United States or general obligations of any State, 
or of any ‘political subdivision thereof.”’ 


The Act of 1929 sets forth the basic limitations upon the business of 
buying and selling investment securities by State banks. It provides: 
(a) The buying and selling of such securities must be without recourse. 


1. Buying.—The purpose of this provision is to require that banks will 
avoid the purchase of securities relying upon the agreement of another to 
repurchase same, thereby und to supply marketability where none 
actually exists under further definition and regulation herein. If a securi 
is not fact marketable, no agreement with anyone to repurchase it 
make it marketable. 

2. Selling.—Its further purpose is to require that banks will avoid 
any contingent liability in selling or disposing of securities by entering into 
any agreement, express or implied to repurchase the same. 

b) They must be marketable obligations. 

Marketability is the most important factor in considering any invest- 
ment security for the holding ofa bank. Under ordinary circumstances the 
term ‘‘marketable’’ means that the security in question has such a market 
as to render sales at intrinsic values readily possible, on short notice and 
without “shopping.’’ In classifying a given security as marketable, the 
Bank Commissioner may in specific cases give consideration to various facts 
and circumstances, but will in all cases require that you observe the fol- 


lowing: 

1 That the original issue be of a sufficiently large total to make mar- 
ketability possible. 

2 That public distribution of the securities must have been provided 
for or made in a manner to protect or insure the marketability of the issue 
among a wide range of investors. 

3 The fact that the house of issue publishes ‘“‘bid and asked” prices 
does not in itself establish marketability. 

4 The fact that a market is maintained by the house of issue— such as an 
agreement to repurchase securities within a certain time or at a certain 
price—wil!l not in itself make them marketable within the meaning of the 
statute and regulations. 

5 That small local issues are not generally marketable. 

c) They must be evidences of indeb : 

he meaning of this is clear. The security purchased must be a promise 
to pay at a fixed date, and while the Act does not sos y such securities 
must be negotiable. No stocks of any class nor certificates of interest or 
— in property either tangible or intangible can qualify under this pro- 
vision. 

(d) They must be in the form of bonds or notes. 

No specific form is required. It must be in such form that its negotia- 
bility will not be affected and should bear coupons representing the interest 
to be paid thereon at equal periodical intervais. 

(e) They must belong to a class of securities commonly known as “‘in- 
vestment securities.’’ 

Investment securities are distinguished from bank loans in that they 
represent term financing by the borrower. They should have a broad market 
and preferably, but not necessarily, an active and not a restricted market. 
All municipal bonds must be general obligations, and must be of a class 
meeting all the requirements as to marketability. This test will be strictly 
applied, except that general marketability will not necessarily be required 
in the case of local municipal issues where the safety and desirability for 
local investment are known. 

() A State bank may not hold at any one time a total amount of such 
marketable investment securities of any one obligor or maker in excess of 
10% of the capital and surplus of the bank. 

The purpose of this provision is clear and in all cases must be observed 
a8 astatutory provision. It will insure that the bank shall properly diversify 
its investment holdings among the various classes of eligible securities. 

(zg) The foregoing limitation does not apply to obligations of the United 
States or general obligations of any State or of any political subdivision 


thereof. et 

While it is not s ied in the statute that any limit shall be placed on 
investment in the foregoing class of bonds, it is suggested that the — 
of diversification be applied in such investments and that banks avoid 


placing large percentage of their funds in any one issue of municipal bonds. 


General Regulations, 

(a) The trust agreement under which the security is issued must provide 
for a trustee independent of the obligor and such trustee shall be a bank or 
trust company. 

(b) The banking department will not pass on hypothetical questions 
with reference to investment securities. 

(c) The banking department will not in any case pass on the eligibility 
of securities when requested to do so by brokers, bond or security dealers. 

(d) The banking department will not, even when requested to do so by a 
bank, pass on the eligibility of securities in advance of making an invest- 
ment. 

NOTE.—In the case of securities in the form of notes or debentures which 
are due six months or less, the requirements as to trustee (general regula- 
tions |a}) and as to marketability, cease to be important factors and may be 
waived by the department only. 


Special Regulations. 


The banking department may, in certain cases, give consideration to 
various facts and circumstances, but will required in all cases the following: 


Railroad Bonds.—Only such railroad bonds may be purchased which are 
the obligations of an operating company whose earnings applicable to the 
bonds to be purchased must have averaged for five pr years not less 
than twice the interest charges on the issue of which the bonds being pur- 
chased are a part and all senior issues. As a substitute for the above con- 
ditions, bonds may be purchased of a railroad which for the preceding five 
years has continually paid dividends on its common stock. 

Public Utility Bonds —Onl such public utility bonds may be purchased 
which are first mortgage bonds of ones properties whose earnings for the 
preceding year were two and one-half times interest charges. 

Industrial Bonds.—Only such bonds issued by industrial com 
whose physical assets, together with net current assets, shall total $2,500 
for cneh 31,000 par value of bonded indebtedness. Such assets may be 
ae by nest Necenee — = ~ recognized — —— 
ants, or by recent ependent appraisal of r and competen 
authorities, provided the earnings of said company applicable to bond 
interest, after depreciation and depletion for aT hoe more years, 
shall have averaged not less than 2}4 times interest on all bonded 
debt. 

Foreign Government Bonds.—While the limitation as to foreign Govern- 
ment bonds is not specifically set forth in the Act, it is the present ion 
of the banking department that only bonds, payable in gold do . 

overnments located in North and South America, or Europe, whose present 
‘orm of government has been established for not less than 20 years, during 


nies 
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which period no default in payment of liga sha occurred, 
shall be eligible under the ‘et of 1929. mah ite core a 
Real- bonds 


Estate Mortgage Bonds.—Only such real-estate mortgage 
y a recorded first lien 


may be purchased and owned which are secured b 
on and and building ha a value according to independent appraisal 


equal to not less than twice the amount of the total first mortgage indebted- 
ness, and further provided that said building shll be completed and at 
least 75% occupied. 

The buying bank or banks should, at the time of their purchasing any 
of the above bonds or securities, obtain from the broker, bond or security 
dealers, a descriptive circular giving all the information on each separate 
issue, and should file such circular with their bonds and securities. 

The foregoing regulations are issued for general guidance of State banks 
in buying and selling investment securities, but the banking department 
does not thereby divest itself of its authority to reject, at its discretion, any 
investment security reasonably believed to be unsound, norwithstanding 
it may conform to such regulations. 

This series of regulations may be modified, amended or withdrawn at 
any time by the Bank Commissioner with the approval of the Banking 

H. W. KOENEKE, Bank Commissioner. 

Signed and promulgated this 24th day of May, 1929. 








Tacoma Plans Stock Exchange. 


Tacoma (Wash.) Associated Press advices July 31 pub- 
lished in the Los Angeles ‘“Times’’ state: 


Establishment of a stock exchange in Tacoma to be known as the Puges 
Sound Stock Exchange, was announced here to-day. Incorporation paper- 
were filed in Olympia late yesterday, the capital being $25,000. Incorporat 
tors are J. T. Gregory, John Dower, H. A. Flood, George A. Todd and 
F. D. Oakley. All are prominent in Tacoma business and financial circles. 

A site is being negotiated for on A street and the new organization is 
expected to be functioning within a month. This will be the first time a 
stock exchange has ever operated in Tacoma. 








Drop in Price of Insull Company Stocks on Chicago 
Stock Exchange—Temporary Suspension of Trad- 
ing Therein—Course of Trading in New York 
Market. 


Prices of the various Insull Company stocks crashed and 
trading was temporarily suspended for a time in Insull 
Utility Investments on the Chicago Stock Exchange on 
Aug. 5, the New York “Times’’ advices from Chicago indi- 
cating that these developments resulted when pool operators 
who have worked the issues to meteoric heights, withdrew 
the props from under the entire group. 

The dispatch from Chicago Aug. 5 to the ‘““Times’’ further 
said: 

The net losses in these stocks ranged from 2 to nearly 3 points after 
the market opened to find all sellers and no buyers in view. The decline 
spread to several other utility issues outside the Insull range, including the 
stock of the Chicago Corp., an investment trust, which was reported to have 
held large blocks of the declining issues. 

Chicago Corp. lost 914 points to 59 on a turnover of more than 200,000 
shares. 

General Sweep Downward. 


Insull Utility Investments opened 8% points below Saturday’s close 
(Aug. 3) as large blocks of stock were tossed into the market. When finally 
no buyers appeared R. Arthur Wood, President of the Stock Exchange, sus- 
pended trading in that issue. Soon after noon trading in the stock was 
resumed, a block of about 25,000 shares being sold at 12634, or 16% points 
below the previous close. At the close the price was 120, a net loss of 19 
points on the day. Sales in this stock exceeded 50,000 shares. 

Commonwealth Edison closed at 368, a drop of 31 points. Midwest 
Utilities lost 20 points, while its subsidiary, Central and Southwest Utili- 
ties, sank 33 points to 135. National Electric Power ‘‘A,’’ another subsid- 
lary, was 8 points lower and Public Service of Northern Illinois, no par, 
eased 10 points on light sales. North American Light and Power, partially 
owned by the Insull company, was 6% points lower. 

Sensational advances in local public utilities in the last two weeks put 
the general public in the position to make one of the greatest killings ever 
witnessed on the stock market, but relatively few are known to have 
taken advantage of the big upturn to convert their certificates into cash. 

For several years the public has been buying the leading public utility 
stocks for investment, being satisfied with relatively small dividends 
and the stock dividends and rights which were announced from time to 
time. This tended to keep the market bare of supplies of the actual stock, 
and what little surplus existed in the past few months was absorbed by 
investment trusts. 

When the announcement was made of a 10-to-1 split in Middlewest 
Utilities, with rights to both common and preferred stockholders, there 
was a wave of speculative buying which swept practically all the utility issues 
and investment trusts up to new record highs. 


Most Utilities Doubled or Tripled. 


Comparatively few of the utility stocks and investment trusts handled 
on the Chicago Exchange failed to double or triple in value, as compared 
with the low figures of the year, Middlewest leading with an upturn of 
331% points, followed by Commonwealth Edison with an advance of 
339%, the former issue gaining 96 points during the past week on a turn- 
over of only 47,650 shares, while the trade in Edison was only 15,490. 

Public Service of Northern Illinois, one of the largest units of the Insull 
group of utilities, gained 64 points for the week, with only 75 shares traded 
in, and more than doubled in value in less than a year. 


Heavy Buying in Past Week. 

Owing to the rapid increase in the population of Chicago and its metro- 
politan area, earnings of the utilities have been showing persistent increases 
and there is practically no community in the immediate territory that is 
not served by one of the Insull group. 

Total sales of utility issues and investment trusts during the past week 
were around 1,650,000 shares, with the Chicago Corp. accounting for 
815,000 shares of this, moving up from a year’s low of 18 to a high of 73. 

Utilities and Industries, the Byllesby trust, with a turnover of 125,000 
shares, was second, and at the top the common sold at 54, or 33% over 
the inside figure. 





As compared with a year ago, the leading utility stocks have increased 


around $500,000,000 in value, and the bulk of the advance has gone to the 
general public. 


With regard to the effect which the Chicago operations 
had on the New York Market on Aug. 5, the ‘Times”’ said: 


Sharp Decline in Wall Street. 

The sharp break in Insull Utility Investments, and the flood of selling 
orders which forced the temporary suspension of the issue from trading 
on the Chicago Stock Exchange yesterday until the books of the specialist 
could be straightened out, had severe repercussions on the New York Curb 
Exchange, where the issue is also dealt in. 

The first price yesterday was 140, but on very heavy sales, both locally and 
from the West, the stock slipped rapidly down the ladder of fluctuations, 
touched a low of 120 and closed the day at 123, with a loss of 17% points. 
Its high here this year has been 160 and its low 90. 

The shares have been leaders in the upward move of high-priced utilities 
and when the stock started to break, it brought a general recession all 
along the utility line. Middle West Utilities, for instance, dropped to 425, 
off 34 points, while most of the other utility issues, on the Stock Exchange 
as well as on the Curb, receded sharply. 

Insull Utility Investments is a trust with large holdings of shares of the 
following corporations: Commonwealth Edison, People’s Gas, Public 
Service Company of Northern Illinois and Middle West Utilities. 

The incident had the effect of unsettling the entire stock market here, 
because of the tremendous rise which has been experienced by many public 
utility issues and by investment trusts which hold these favored shares. 

The advance of call money to 12% on the withdrawal of but $15,000,000 
also had the effect of unsettling trading conditions, and the stock market 
Was nervous and unsettled most of the day, although a few selected issues 
were able to make good progress. 


The gyrations on the Chicago Exchange on Aug. 6, when 
the Insull stocks again suffered declines, were noted as 
follows in Chicago advices to the New York ‘“‘Times’’ Aug. 6: 


Bear raids on the Board of Trade and the Chicago Stock Exchange to-day 
sent prices of wheat and other grains and those of stocks, particularly the 
Insull utility issues, into alarming declines and hectic gyrations and cut 
millions of dollars from the paper value of crops and securities. 

Wide fluctuations in quotations, accompanied by turmoil and excite- 
ment among the floor traders, featured the day both in the wheat pit 
and on the local stock market. A sensational wheat market, based on 
a situation that is equally as sensational as the market’s action, dropped 
prices 644 cents a bushel for the day, while a 28-point break in Insull 
Investment, followed by a 22-point rally, furnished the outstanding feature 
of the 5-hour session on the Chicago Stock Exchange. 


Drop in Insull Shares. 

The threatened debacle in the Insull shares was stemmed on the Chicago 
Stock Exchange to-day by a sudden drop in the call money rate from 12 
to 8%, but not before some of them had fallen to levels as much as 28 
points below the previous close. 

Announcement of a renewal rate of 12% for call money was the signal 
for a resumption of yesterday’s selling wave in utility issues. Brokers 
began calling loans and in some commission houses the margin require- 
ments on these securities were raised to 50%. 

Banks which have been holding back funds from the call money market 
put large amounts of cash into the fray and the tide turned. Insull Utility 
Investments hit a low of 92, a drop of 28 points below the previous close, 
when the call money announcement came out, and the stock marched up 
to 114 at the close. The net loss for the day was 6 points, after sales of 
115,500 shares. 

Commonwealth Edison gave the best account of all the Insull group, 
dropping 18 points to a low of 350 and then shooting up to 374, a net gain 
of 6 points for the day. More than 2,500 shares were traded in. Middle 
West Utility was traded in to the extent of 4,000 shares or so, dropped 20 
points and faced about for a climb to 440, unchanged from Monday’s close. 

Chicago Corporation slid off 8 points to 51, after which it regained all 
but 2% points of the loss. Total sales on this issue came to about 127,000 
shares. The preferred stock finished 334 points lower after a turnover of 
more than 5,000 shares. 

An interesting feature of the wild fluctuations of some of these issues 
in the past week is in the fact that for the most part the preferred and 
prior lien securities of the same companies have had comparatively few 
sales. Quotations have had little or no meaning. These senior stocks 
have been in the investment rather than the speculative group, and other 
than a few holders who have been either attracted or frightened, depending 
upon the action of the common issues, and who have sold, stock owners 
as a whole have kept their holdings in the safety deposit vault. 


As to the New York Market on Aug. 6 the same paper 
said: 

Market Erratic Here. 

Overwrought speculators in Middle West public utility shares—notably 
the Insull companies—who watched their paper profits melt away on the 
previous day, continued to throw these stocks into the market yesterday 
to save what profits they could. The result was a disorganized, erratic 
market, featured by wide breaks in a few issues, which extended to many 
of the public utility stocks quoted on the New York Stock Exchange and 
the New York Curb Market. 


Insull Group Weakened. 

The Insull group was again weakened by speculators eager to take the 
huge profits represented in the broad gains made since the end of May, 
In the New York market Commonwealth Edison dropped 28% points. 
Insull Utility Investments, after selling at 12024, broke to 94 and recovered 
to 111, with a net loss of 12 points. Middle West Utilities showed a steadier 
tendency, moving over a range of only 10 points and ending with a loss of 4. 
The new shares lost 1% points. National Electric Power remained at 45 all 
day, down 7 points. 


Associated Press advices from Chicago thus reported the 
state of the Market on Aug. 7: 


Utilities listed on the Chicago Stock Exchange continued eratic to-day 
with the recent leaders losing slight gains made at the close yesterday. - 

Middlewest Utilities opened 7 off at 433, went down to 425 and was 
quoted at 429 at noon. Insull Utilities Investment common opened with 
a fractional gain at 114%, touched a low of 105 and was back to 110% 
at noon. 

Commonwealth Edison fell off 9 to open at 365 and was down to 353 at 
noon, its low for the day. Chicago Corporation gained a point to open at 
62%, declined to 54 and brought 57 at noon. 
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Utilities and Industrial Corporation opened at 47%, a point ahead of 
yesterday's elose, and then moved erratically between 2444 and 46, where 
it stood at noon. 


Evidences of strong support for the leading utilities was 
seen on the Curb Market on Aug. 8 for the first time this 
week (says the “‘Times’’), although the better feeling was 
not extended to the entire list. It went on to say: 


The investment trusts in turn were active and strong under the leadership 
of Tri-Continental Corp. and the J. & W. Seligmann Investment Trust, 
which advanced to a new high level in an active market. The preferred 
stock of this company also was strong. 

Among the utility leaders were American and Foreign Power warrants, 
American Superpower, Brazilian Traction, Commonwealth Edison, Eastern 
States Power B, Electric Bond and Share, Electric Power Associates, 
Niagara Hudson Power, Penn-Ohio Edison, United Gas, United Light and 
Power A and Utilities Light and Power B. 

United Gas Improvement, Electric Investors, American Light and Trac- 
tion, Utility and Industrials, Insull Utility Investments, Mohawk Hudson 
Power and Middle West Utilities issues continued weak and except for 
the Insul] properties closed substantially above the low marks for the day. 


From the ‘‘Sun’’ of last night (Aug. 9) we take the fol- 


lowing: 

Prices of active Curb securities broke 3 to 15 points at the opening and the 
whole market moved swiftly lower during the first hour of business on a 
considerable volume of “at market’’ orders sent in by speculators fright- 
ened by the advance in the discount rate of the Federal Reserve Bank. 
Then a recovery set in and in the late dealings there was a considerable show 
of confidence in all good stocks. The ticker ran behind during the periods 
of active liquidation but the tape was not much behind the market in the 
afternoon. 

The feature of the day was the collapse of Marconi International Marine 
shares, in regard to which the Curb authorities, suspecting a technical cor- 
ner, queried members yesterday. The shares to-day tumbled to below 17, 
off 20 points from the closing level of yesterday. The stock rallied somewhat 
from its low point. The Curb authorities plan no immediate action on this 
issue. The greater weakness was in the last half hour, when the stock drop- 
ped as much as a point on each large sale. 

The utility stocks appeared to be the weakest on the list all day, due, no 
doubt, to the overbought position which exists in many members of this 
group. Members of the Central States group tumbled 6 to over 20 pointe; 
American Cities Power fell 10 points, and Superpower, Brazil Traction, Elec- 
tric Bond & Share and other prominent members lost more than 6 points. 
Electric Investors fell 25 points before meeting substantial support. 
WiThe Insull stocks were weak, but since they had severe breaks earlier 
in the week they did not decline excessively. Insull Utilities Investment 
dropped more than half a dozen points. 








Break in Shares of Marconi International Marine 
Communication Co., Ltd.—Questionnaire of New 
York Curb Market Seeking Information as to 
Transactions. 


The New York “Evening Post’’ of last night (Aug. 9) 
had the following to say regarding a break in Marconi 
stock: 

A precipitous decline in the American shares of the Marconi International 
Marine Communication Co., Ltd., dispelled talk of a technical corner in 
the stock to-day, following the action of the New York Curb Exchange 
yesterday in requesting complete details of transactions from July 1. The 
stock closed at 36% yesterday and broke about 15 points this morning. 
Later the stock sold at 23. 

Difficulties were caused by short selling here on the theory that com- 
mitments could be covered in London at the equivalent of about $15. 
Later it was discovered that Americans could not cover in this manner, 
due to the rule limiting foreign ownership to 25%. 


From yesterday’s ‘“Times’’ (Aug. 9) we take the following: 


This action by the Curb comes as a sequel to the recent adoption by 
Marconi International of a rule limiting ownership in the company outside 
of the British to 25% of the shares outstanding. ‘The American shares 
were selling on the Curb here yesterday at between 36% and 37%, while 
the equivalent in the original stock was being sold on the London Stock 
Exchange at around 15. 

This wide difference, said to be unprecedented, has recently led specu- 
lators in New York to sell the American shares short on the theory that 
they might cover their commitments in the London market at less than 
half the current price here. Discovering that they could not cover in this 
manner, because of the British rule limiting foreign ownership to 25% 
of the outstanding share capital, traders short of the stock are said to have 
complained to the Curb authorities. 


Stock Touches New High. 


Brokers in New York who have been sponsoring the American shares 
of Marconi International have advised speculators short of the stock 
that they were powerless to help them, since short contracts here could 
not be covered in London. The Curb authorities, its was reported yesterday, 
are seeking to learn whether advantage has been taken here of this situation 
in manipulating the American shares and whether a technical corner has 
been brought about or is imminent. The stock has been strong and active 
for some time and yesterday touched a new high of 37%, closing at 36%, 
with a net decline for the day of % point. A total of 103,100 shares changed 
hands. 

Frank T. Stanton, head of the investment security house of Frank T. 
Stanton & Co., who has been largely interested in the Marcon International 
stock, said that there was no corner in the stock, but that a large short 
interest had developed. His firm is not a member of the Curb. 


Holdings Here 250,000 Shares. 

Marconi International has an authorized share capital consisting of 
1,500,000 of £1 shares, of which 1,192,726 shares are outstanding. About 
250,000 of these shares are represented by American depositary receipts. 

There have been recent attempts to profit by arbitrating between the 
New York and London markets. Traders who sold the stock here expecting 
to be able to buy it back in London learned that British shares are not a 
good delivery on contracts in the American shares. 

Marconi International handles a large ship to ship and ship to shore 
communication business and is also engaged in the manufacture of special 
aDparatus. 





The questionnaire of the Curb Exchange follows: 


NEW YORK CURB EXCHANGE. 
113-123 Greenwich Street, New York. 
August 7 1929. 
To the Members: 

I have been instructed by the Committee of Arrangements to request 
that you furnish us with a transcript of transactions made by you or your 
firm in the American Depositary Receipts for Ordinary Registered Shares 
of Marconi International Marine Communication Co., Ltd., from July 1 
1929 to date, inclusive, and state for whose account the same were executed 
and from whom purchased or to whom sold. Kindly separate your Cus- 
tomers’ accounts and trading accounts; also separate odd lots and hundred 
share lots. Please use the date of transaction and not the blotter date. 

If for out-of-town account, have correspondent give name of customer, 

If you have had no transactions in said stock as per above dates, kindly 
report accordingly. 

Will you send this information to this office immediately ? 

Very truly yours, 
E. R. TAPPEN, 
Seeretary. 








Two Wall Street Brokers Open Branches on Trans- 
atlantic Liners—De Saint-Phalle and M. J. Meehan 
Get New York Stock Exchange Permission To 
Conduct Seagoing Offices by Radio. 

The New York Stock Exchange granted permission on 

Aug. 3 to two of its member houses to operate branch 

offices on liners at sea. The New York ‘‘Evening Post’’ 


of the 3rd, in its report of this said: 

Its action marks the first occasion in the history of the Exchange that 
seagoing brokerage offices have been conducted solely by means of the radio. 

De Saint Phalle Co. will immediately open offices on the 8. S. Ile de 
France and the S. 8. Paris under management of R. D. Wood, C. E. Graf- 
mueller and Georges de Braux. 

M. J. Meehan & Co. are opening offices on the S. 8. Berengaria under 
management of C. H. Gaudies and on the S. 8. Leviathan under the man- 
agement of M. R. Meyer. It is understood that the Meehan offices on the 
Berengaria will be in the old tea room. 

No other brokers have applied for permission for seagoing brokerage 
houses, but if the two brokers mentioned make a success of it others are 
expected to follow. 

It is not known what the brokers have to pay for the privileges on the 
liners, but it is understood that the rentals run into large figures. 

At first the nautical brokers will depend on stock quotations radioed at 
regular intervals to be printed on boards, just as in Wall Street, but later 
it is believed when the Stock Exchange places its new ticker in service 
an electric ticker worked by radio will do duty on the ships. 


It was stated in the “Times’’ of Aug. 9 that two more 
Wall Street brokerage houses are reported planning to open 


branch offices on transatlantic liners. The ‘“‘Times’’ added: 

Hirsch, Lilienthal & Co. and Henry Hentz & Co. said yesterday that 
they had plans for such ventures. The first named company said it is 
considering the establishment of a branch office on the Bremen, holder 
of the Atlantic speed records. 

Meanwhile M. J. Meehan & Co. and de Saint-Phalle & Co., who already 
have received the sanction of the New York Stock Exchange are going 
ahead with their plans for the opening of their first offices about Aug. 15 
Arundel Cotter of the Meehan firm sailed last night on the Berengaria for 
Southampton, preparing for the opening of the office on that ship when she 
clears from the English port on Aug. 17. The Leviathan of the United 
States Lines will have an office of the Meehan company when it sails 
from New York on the same date, according to plans. Later the Maure- 
tania and Aquitania of the Cunard Line will be equipped with branch 
offices by Meehan & Co. and the service will be extended to other ships 
of the Cunard and United States Lines. 

The Ile de France will be equipped by the de Saint-Phalle firm in time 
to start operations on Aug. 15 and then offices will be opened by the same 
firm on the France and Paris, also of the French Line, as soon as prepara- 
tions can be completed. 

The committee on commissions and quotations of the New York Stock 
Exchange probably will reopen the question of sanctioning steamship 
brokerage offices at its regular meeting to-day. It is expected that several 
new rules covering the transmission of quotations to the liners at sea will 
be promulgated. 


An item regarding the establishment of brokerage offices 
on ocean liners appeared in our issues of July 27, page 572 
and in our issue of Aug. 3, page 732 we announced the 
radio broadcasting regulations of the Exchange. 








Advance to 6% in Rediscount Rate of New York Federal 
Reserve Bank—Meeting of Reserve Bank Gov- 
ernors in Washington. 


The rediscount rate of the Federal Reserve Bank of New 
York, which since July 13 1928 had stood at 5%, was this 
week raised to 6%. The announcement of the higher rate, 
made on Aug. 8 by both the Federal Reserve Board and the 
local Reserve Bank, came unexpectedly and followed meet- 
ings held in Washington of the Governors of the various 
Reserve banks. Nothing beyond the following brief an- 
nouncement of the establishment of the higher rate was made 
by the New York Reserve Bank: 

FEDERAL RESERVE BANK Of NEW YORK 


[Circular No. 924, Aug. 8 1929—Superseding Circular No. 
Dated July 12 1928.] 


RATE OF DISCOUNT 
To all Member Banks in the Second Federal Reserve District: 

You are advised that, effective from the opening of business Friday, 
August 9 1929, until further notice and superseding the existing rate, this 
bank has established a rate of 6% for all rediscounts and advances. 

GEORGE L. HARRISON, Governor. 


864, 
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The Federal Reserve Board’s announcement was similarly 
brief, as is indicated in the following account from Wash- 
ington Aug. 8, which we quote from the New York ““Times’’: 


The announcement here to-day of the increase to 6% of the New York 
rediscount rate followed meetings of two days’ duration attended by the 
Governors of the regional banks in the Federal Reserve System. It may 
presage a change in rediscount rates in other districts, although members 
of the Board declined to discuss this possibility. 

The Federal Reserve Board announces that the Federal Reserve Bank 
of New York has estabilshed a rediscount rate of 6% on all classes of paper 
of all maturities, effective Aug. 9 1929. 


Speaks of ‘‘Peculiar Conditions."’ 

The Board's action was not made public until 3 o’clock, when the New 
York Stock Exchange had closed. The only statement concerning the 
meetings was made at the same time by Governor Roy A. Young, who 
said: 

“The Federal Reserve Board and the Governors of the Federal Reserve 
Banks have been in conference for two days and have considered how 
the resources of the Federal Reserve System might best be conserved and 
made available to meet autumn requirements. 

“The problem has presented difficulties because of certain peculiar 
conditions. A mutually satisfactory plan has been developed.”’ 

Mr. Young declined to extend his statement into an explantion of what 
was meant by the ‘‘certain peculiar conditions’ to which he referred. 

The Board simultaneously with its announcement of the rise in rate, 
had made public a statement showing a further heavy increase in loans 
to brokers through the New York bank, the rise being $60,000,000 in the 
past week, bringing the total of such loans to $6,020,000,000. 


Crop Movement a Factor. 


The need for funds with which to meet the requirements of industryin sev- 
eral sections of the country was believed to have been one of the factors 
eonsidered by the board in its meetings. Ifitis found necessary to change 
the redi scount rates elsewhere, it is expected to bea matter for consider- 
ation of the regional banks, some of which are said to have asked for per- 
mission to increase their rates also. 

The New York rate went up to 5% on July 13 1928, and previously 
had been 444%. . 

The rate of 6% will be the highest since the post-war reconstruction 
period. 

A strong denial was made to-day of a report that the increase in rate 
was related in any way to the European gold situation. It had been rumored 
that Mr. Montagu Norman, governor of the Bank England, on his recent 
visit to Canada and this country, had sought assistance through financial 
agencies of this country. Governor Norman has not been in touch with 
the Federal Reserve Board, it was declared, and the rise in rediscount 
rates is not related to any situation outside the United States. 

To-day’s action broke the deadlock on the Board which, since early 
Spring, had consistently prevented any increase beyond 5%. In authorizing 
the 6% rate the beard followed the recommendations of the Federal Adisory 
Council which on two occasions adopted resolutions holding that the only 
solution of the credit situation would be a 1% increase. 

Secretary Mellon, ex officio Chairman of the Federal Reserve Board, 
and other officials have feared for a long time the results of excessive 
absorption of bank credit by the speculative market and frequently have 
warned against rapid development of this tendency. 

Two Warinings Issued. 

On two occasions last Winter and early in the Spring the Board issued 
strong statements warning that radical means would be used to check 
the credit flow. These statements appealed to the Reserve and member 
banks for co-operation to turn the credit movement into the direction 
of productive industry and agriculture, and while it was said that the 
co-operation had been forthcoming, evidently it was not of sufficient 
force to bring about the desired condition. 

Since last Spring the directors of the New York, Boston, Chicago and 
probably other Reserve Banks have periodically applied to the Board for 
permission to increase their respective rediscount rates, but each time 
this was refused. Considerable feeling arose in the system and at one 
time it was reported that the New York Bank was about to issue a state- 
ment upholding its position in seeking a higher rate. 

Simultaneously with this report a conference was held here between 
Governor George L. Harrison and other officials of the New York Bank 
and Reserve Board members, but there was no statement forthcoming 
from them. 


The meeting Aug. 7 of the Governors of the Federal 
Reserve Banks was thus referred to in advices from Wash- 


ington on that date to the New York ‘‘Journal of Commerce’’: 

A periodical meeting of the 12 Federal Reserve Bank Governors with 
the Federal Reserve Board took place to-day, but no statement was forth- 
coming from Governor Roy A. Young as to what transpired. 

Since the last gathering of Governors many important developments 
have taken place of far-reaching consequences to Reserve activities. 

For one thing brokers’ loans have advanced rapidly in the last few weeks 
and now are close to $6,000,000,000 for the first time. The volume of bank 
credit going into speculation has increased rapidly and the question of 
changes in the rediscount rates of the banks or other action to curtail specu- 
tive use of bank credit again has been discussed. 

Montagu Norman, Governor of the Bank of England, has just left the 
United States, where it was reported in a press dispatch from London that 
he made an arrangement with Reserve and other banking officials to assist in 
protecting the diminishing gold reserves of Great Britain. It was thought 
possible that this subject came before to-day’s meeting. 

Questions of banking legislation also have been brought up in the last few 
months, with the suggestion of Comptroller of the Currency J. W. Pole that 
the position of the national system should be protected to prevent further 
withdrawals by banks which have taken State and trust company charters. 








Move of New York Federal Reserve Bank In Advancing 
Rediscount Rate to Change Only Form of Reserve 
Credit—Seen As Return to “Traditional Reserve 
Policy”—Expansion In Bill Holdings to Aid Market— 
Reduced Buying Rate For Acceptances. 

Commenting on the action of the Federal Reserve Bank 
of New York, in advancing its rediscount rate from 5 to 
6% on August 8, effective August 9—bringing it up to the 
highest figure since July 21, 1921, the New York “Journal 
of Commerce” on August 9 said: 





The rise came as a bolt from the blue, being wholly unexpected in 

the financial community, especially in view of the failure of the Board 
of Governors of the Bank of England to raise its discoumt rate 
yesterday. 
_ The Federal Reserve Bank simultaneously announced a reduction in 
its buying rate for acceptances from 5% to 5%%. This cut, acceptance 
dealers said yesterday, will cause them to bring large amounts of bills 
to the Reserve Bank, and result in a large expansion of the bill hold- 
ings of that institution. 


See Mere Shift in Assets. 

In view of the simultaneous announcement of the advance in the re- 
discount rate and the drop in the acceptance rate, bankers feel that the 
net result will be a heavy shift in the form of Reserve assets from redis- 
counts to bill holdings during the next few weeks. This is referred to 
here as a reversion to the “traditional Reserve policy.” It is generally 
regarded as the major purpose of the Reserve Bank and the Wash- 
ington Reserve authorities in advancing the rate. Similar increases 
in other Reserve Banks are now believed likely. The Richmond and 
Chicago Reserve Bank boards meet to-day. 

The effect of the advance in rate is not expected to be marked in this 
country, in view of the more liberal open market policy of the Reserve 
Banks now in prospect. Bill rates have in effect been lowered by the 
announcement of the Reserve Banks, and the rate for call money on the 
Stock Exchange has fluctuated without much reference te Reserve 
rates. The over-the-counter rate of banks to their customers, which 
in some cases have been 534%, will now rule above 6%, it is expected, 
thus bringing about a slight increase in the cost of money to business. 

The shift in Reserve policy revealed by the rise in the rate and the 
reduction in the acceptable buying rate was attributed to a desire on the 
part of the banking authorities to get a better grip on the credit situation, 
following the announcement yesterday by the Federal Reserve Bank of 
New York that brokers’ loans had crossed $6,000,000,000 for the first 
time. The fact that the rate rise was made at the close of the two-day 
session which has been held by the Federal Reserve Board and the 
Governors of the twelve Federal Reserve Banks in Washington was 
further interpreted as constituting a belated victory for that large ele- 
ment within the managing personnel of the system which has con- 
sistently sought a higher rediscount rate, 

The advance in the rate of a full 1%, which has been the traditional 
thing in England under similar circumstances, further indicated that 
it was designed as an effective gesture against the further use of specu- 
lative credit. 

See Psychological Effect. 

Opinion in Wall Street was virtually unanimous that the rate advance 
would have only a psychological effect, as the 5% rediscount rate has 
ruled below open market rates for a long time now. The surprise 
element is expected to be the most effective one in the action of the 
Reserve Banks, as it has been thought that at this season of the year, 
when both agricultural and commercial demands for funds rise sharply, 
any step by the Reserve authorities in the direction of raising interest 
rates would be out of the question. 

The shiftings of Federal Reserve Bank credit from rediscounts of 
member banks to open market purchases of bankers’ acceptances is 
expected to reduce the cost to member banks of securing reserves. Redis- 
counts at present, according to the statement of condition of the twelve 
Federal Reserve Banks combined, total $1,064,070,000, while bill holdings 
are only $79,158,000. 


Would Lower Rate 

The effect both of member bank borrowings at the Federal Reserve 
Bank and of Federal Reserve Bank purchases of acceptances have the 
effect of increasing the reserves of member banks. However, when 
Federal Reserve credit is expanded by means of the former method 
member banks must pay interest at the rediscount rate, while the shifting 
of Reserve credit to bill purchases eliminates this charge to the extent 
of the shifting. In consequence, if bills are purchases in sufficient 
amount to permit repayment of Federal Reserve Bank borrowings, the 
1% increase in the rate will have the effect, not of raising the cost 
of maintaining reserves, but of lowering them. 

In addition, it is expected that the bringing of the rediscount rate 
into line with market rates will permit the banks to advance the rates on 
customers’ credit. Months ago New York abnkers, in favor of an 
advance in the rate, pointed out to other bankers, then opposed to such 
a change, that a higher rediscount rate would be a talking point in 
asking higher interest rates on customers’ loans over the counter. 








“No Raise Now’’—Montagu Norman—Bank of England 
Head Amazes Throng of Enquirers with Announce- 
ment. 


We take the following London advices from the ‘Wall 
Street Journal’’ of last night (Aug. 9): 


Discount brokers tell Dow-Jones that this morning a large crowd of 
discount brokers, stock brokers, bankers and representatives gathered at 
the Bank of England to learn whether there would be any change in the 
Bank of England discount rate. 

The crowd assembled near Governor Norman’s parlor, and to the general 
amazement of the gathering the door opened and Governor Norman 
appeared. Heasked: ‘What are you waiting for.’’ Inreply to questions he 
said: ‘‘There will be no change in the Bank of England rate this week.’’ 
It is also rumored Governor Norman further stated that there would be 
no change in the rate during August, although this rumor was received with 
reserve by the discount market. Norman's action is unprecedented. 

A private communication sent to discount houses by the Bank of England 
stated that in the opinion of the authorities raising of the Federal Reserve 
rediscount rate ‘‘does not at all necessarily connote a rise in the bank rate 
at London.” 








American Acceptance Council Expects Continuous In- 
crease in Volume of Acceptances—Federal Reserve 
System Usually Aids in Movement of Crops by 
Supporting Banks in Agricultural Financing. 

The growth in the volume of outstanding acceptances 
during the summer and fall is commented upon in the 

July 31 issue of the ‘‘Acceptance Bulletin’’ of the American 

Acceptance Council, under the head ‘Acceptance Volume 

Turns Corner’’: 
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An increase of even $5,800,000 in outstanding bankers acceptances as 
early as the end of June is of more than ordinary significance. 

The tide of acceptance volume which has ebbed since January has now 
apparently turned and there is every reason to expect a continuous increase 
each month for the remainder of the year. 

The new season for bills, beginning as it has, two months earlier than 
in 1928, again brings the bill market face to face with the problem of dis- 
tribution and the immediate necessity of determining a course, to insure 
a quick active market for bills, and at the same time enable them to main- 
tain a rate that will encourage a normal creation of acceptances for this 
season of the year. 

The bill dealers are thus at the cross roads. They have sensed the 
growing volume of bills that are now coming in on the market. They 
naturally want to absorb all the good business offered and will always 
do so if a market is in sight. ‘Their unanimous preference is to keep the 
bill rates where they are, or even lower, in the interest of crop financing 
and fall commercial credit demands as much as for stability in the bill 
market. 

The outside market for bills is only fairly active at this time. Many 
banks are not, for the present, in a position to invest in a large volume 
of acceptances. Corporations are using their surplus funds for seasonal 
purposes and the demand from savings banks, insurance companies and 
individuals is not sufficiently heavy to afford much relief. 

Last December, when the dealers were, by force of circumstances, 
obliged to find a market outside the Federal Reserve banks, they were 
aided somewhat by the fact that soon after the first of the year the volume 
of acceptances began a seasonal contraction and because the foreign central 
banks substantially increased their holdings. It was also possible for 
the dealer to increase the acceptance rates and still keep them balanced 
with other credit rates and the several advances that were made did much 
to stimulate the movement of bills from January to July 6, when the 
first reduction became effective. 

The Federal Reserve System’s holdings of bills on Dec. 12 were ap- 
proximately $500,000,000, when notce was given that no increase in the 
System holdings for their own account would be encouraged. 

For the account of foreign correspondents the Federal then held $284,- 
000,000, which with the Federal’s own holdings made a total of $784,000,000 
of 61% of the total outstanding volume of $1,284,000,000. 

To-day the Federal’s ‘own account’’ volume stands at $68,000,000 
and the foreign account at $446,000,000, a total of $514,000,000, or less 
than 46% of all the bills. 

The total holdings of the Federal Reserve System, for their own account 
and for foreign customers, was therefor reduced $270,000,000 between 
December and July. 

Between these periods and up to the beginning of the current month, 
when the volume began to increase, the total of all bills outstanding fell 
from $1,284,000,000 to $1,113,000,000, a reduction of $173,000,000, 
60 that it is now plain that the volume of bills distributed outside the 
—— influence during the past six months has been within very moderate 

ts. 

As long as the total volume of outstanding bills was on the decline, 
the foreign buying was increasing so as to account for about 38% of the 
reduction of the Federal’s own holdings, and rates could be reasonably 
advanced to make them attractive to investors, the market kept even 
with the situation and all was well. 

The time now seems to be at hand when the ever-present problem of 
distribution must be particularly considered. 

There is no question of our having a big growth in the volume of bills 
during the summer and fall. Many banks, heavy borrowers at the Federal, 
are now feeling the increase in credit demands, and are turning to their 
acceptance privilege to ease the pressure. 

Crop movements, according to Government reports, are at least two 
weeks ahead of other years and the financing naturally keeps pace. 

Wheat credits for this year’s crop, usual for late August handling, are 
are now making their appearance. 

Cotton is coming to seaboard for export and will soon be represented 
by a great volume of acceptances. 

The Federal Reserve System usually sets its credit machinery at work 
at the outset of the crop season to afford the banks ample support in 
their agricultural financing. They buy their bills, discount their paper 
and very properly put the resources of the Federal banking system behind 
the giant task of preparing and moving the national harvest to market. 

At this season, it is tremendously important that the cost of agricultural 
financing be kept at the lowest possible level. 

The open market bill rate is the index of what the wheat farmer or 
the cotton merchant must pay for his credit. The current rate of 54% 
for 90 day bills is reasonably low, actually cheaper than any other current 
credit costs and judging by the volume of acceptance business that has 
been done recently at this rate, is satisfactory to the taker of credit. 

If, however, for its own protection, the market is forced to advance 
the rate even as much as %%, in order to move bills, it will, of course, 
be an additional tax on our domestic commerce. 

Acceptance financing will continue to occupy an important place in 
American banking practice and there is no need of concern over the volume 
of bills in the market at any season of the year. 

It is hoped, nevertheless, that the seasonal crop financing may be 
accelerated at this time by steady, moderate rates and a brisk market for 
bills that will keep the dealers’ portfolios at minimum proportions. 








Bill Market Holds—Acceptance Bid Figure Indicates 
No Immediate Change in Rates Expected—Re- 
uction in Rates of Federal Reserve Banks. 


According to the “Wall Street Journal’ of Aug. 9 there 
is no change in the open market rate for acceptances as a 
result of the action of New York Federal Reserve Bank, 
which on Aug. 8 lowered its buying rate for bills to 544%, 
from 514%, at the same time it raised its rediscount rate to 
6%. That discount houses do not look for any immediate 
change in bill rates says the ‘‘Wall Street Journal’ is in- 
dicated by their continuing to bid 514 % for 30 days delivery 
as well as spot on 90-day bills. 

Following the lead of New York, it was announced 
yesterday (Aug. 9) the Boston Federal Reserve Bank buying 
rate for bankers’ acceptances for 1 to 120 days has been 
reduced from 514 to 544% and the re-purchase rate likewise 
from 514 to 54%%. 


: 





The Philadelphia Federal Reserve Bank has likewise low- 
ered its bill rate to 544% from 544%. 

The Chicago Federal Reserve Bank yesterday (Aug. 9) 
reduced its rate on bills from 514 % to54%%. 








Federal Reserve Board in Summarizing Banking De- 
velopments for Year Reports Decrease of $214,- 
000,000 in Outstanding Reserve Bank Credit. 

In its July Bulletin (made available July 30) the Federal 
Reserve Board reviews the banking developments for the 
year and states that “during the past year, comparing 
averages for June, there has been a decrease of $214,000,000 
in the volume of Reserve Bank Credit outstanding.’’ The 
Board goes on to say: 


Changes for the Year. 

The principal single factor, as usual in the past decade, has been a change 
in the monetary gold stock, which shows an increase of $192,000,000 for 
the year. This increase, which followed upon an outflow of gold of about 
$500,000,000 during the preceding 12 months, has reflected in part the 
effect of high-money rates in this country. The incoming gold, by increas- 
ing the reserve funds at the disposal of member banks, diminished the 
demand for Reserve Bank credit. There was, in addition, a decrease of 
$49,000,000 in money in circulation and of $41,000,000 in member bank 
reserve balances, both of which tended correspondingly to decrease the 
demand for reserve bank credit. The only considerable factor tending to 
increase the volume of reserve bank credit was a growth of $54,000,000 in 
unexpended capital funds of the Reserve banks. This factor is not usually 
of so great importance as changes in money in circulation or member 
bank reserve balances. During the past year, however, it has been larger 
than the reduction in member bank reserve balances ot the decrease of 
money in circulation. 

Unerpended Capital Funds. 

Unexpended capital funds of the reserve banks, in the final analysis, 
represent for any given period the excess of money taken in by the Reserve 
Banks through earnings and through payments for Reserve Bank stock over 
their expenditures for the same period. When a member bank pays for 
stock in the Reserve Bank, this tends correspondingly to diminish its 
Reserve balances and consequently to increase its demand for Reserve 
Bank credit. Similarly, the discount on bills and the interest on Govern- 
ment securities held by the Reserve Banks are charges on member bank 
reserve balances and add to the demand for Reserve Bank credit. As 
against funds withdrawn by the Reserve banks throvgh the sale of stock 
and through earnings, the banks return to the market, and ultimately 
to member bank reserve balances, the funds that they disburse either 
in payment for current expenses, in dividends, or in such capital expenditures 
as are involved in the erection of buildings. When the Reserve banks 
pay a franchise tax to the Government, this amount also is returned to the 
market, because the Government either disburses the proceeds or keeps 
them on deposit with commercial banks to be used by them in their own 
operations. It is only in the amount that the money taken in by the Reserve 
banks exceeds their expenditures and their tax payments that a net charge 
against member bank reserve balances results, with a consequent increase 
in the demand for Reserve bank credit. 

The unusual growth in unexpended capital funds during the past year 
represents, in addition to increased earnings of the Reserve banks arising 
from increase in the volume of Reserve bank credit outstanding and advances 
in the average rate of earnings, and unusually large increase in the capital 
and surplus of member banks. In accordance with the law, member 
banks are obliged to subscribe to Federal Reserve Bank stock 6% of their 
capital and surplus, and one-half of this subscription, or 3% of the capital 
and surplus, must be paid in. The increase of about $600,000,000 in 
member bank capital and surplus during the year has consequently oc- 
casioned an increase of $18,000,000 in the capital stock of the Federal 
Reserve banks. The growth of paid-in capital has the further effect, under 
the law, of increasing the Reserve Banks’ transfers to surplus and conse- 
quently of diminishing their franchise-tax payments. ‘The law provides 
that all net earnings of each Reserve Bank above the 6% dividend be turned 
over to its surplus until such time as this surplus reaches 100% of the sub- 
scribed capital of the Reserve Bank. An increase in the paid-up capital 
of a Reserve bank, therefore, authorizes the bank to add twice that amount 
to its surplus, and it is because of the large addition to surplus that the 
Reserve banks have returned only a small part of their net earnings for 
the year 1928 to the market through the payment of a franchise tax. 

An offsetting factor against the effect of the growth of Reserve Bank 
capital and surplus in increasing the demand for Reserve Bank credit 
is in the effect of capital subscriptions upon member bank reserve require- 
ments. Subscriptions to member-bank capital are paid out of bank de- 
posits, and the decrease in these deposits results in a decrease of member 
bank reserve requirements. During the past year the transfer of customer 
deposit credit to member bank capital account has been a factor in the 
decrease of $41,000,000 in member bank reserve balances during the year. 

To summarize the factors of change in Reserve Bank credit during the 
year ending in June, 1929, the principal development has been a decrease 
in Reserve Bank credit, due largely to an inward movement of gold, but also 
to a decline both in currency and in bank deposits, offset in part by a con- 
siderable net growth in unexpended capital funds of the Reserve banks. 


Decrease in Currency Demand. 

The decrease in the volume of money in circulation, an important factor 
in the reduction since last year in the volume of Reserve Bank credit, 
has been a factor in the same direction for the last three years. In order to 
bring out more clearly the recent trend in the demand for currency a chart 
has been prepared in which the course of money in circulation since 1922 
is shown, after eliminating changes that are attributable entirely to season- 
al influences. 

The chart shows that the volume of money in circulation increased rapidly 
from the middle of 1922 to the middle of 1923. This increase was due toa 
recovery of domestic business and a rise in prices which occurred during 
that period and which were reflected in an additional demand for currency. 
There was also a demand for currency from abroad, caused by the disorgan- 
ization of European currencies and the loss of confidence in them 
by the public, with the consequence that currencies of stable value, of 
which American currency was the principal one, were in demand in Europe 
for reserves, for hoards, and to some extent for general circulation. After 
some additional increase in the early part of 1924, there was a sharp decline 
in currency, coincident with some recession in domestic business and to a 
return flow of currency from Germany after stabilization of the mark, 
From 1924 to the middle of 1926 there appeared to be a moderate year-to- 
year growth in money circulation. From the middle of 1926, however, 
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to the early part of 1928 circulation declined sharply, reflecting a recession 
in domestic business and a downward tendency of prices. The decline 
appeared to have come to a halt in 1928, but was resumed again in 1929. 
The reduction in currency during the past 18 months, in the face of extremely 
active business and fairly firm commodity prices, may be attributed in part 
to the efforts of banks, both member and non-member, to reduce their cash 
in vault in order to utilize all their available assets at a time of growing 
indebtedness and firm money rates. Another factor in the recent decline 
of currency may be a return flow of American money from abroad, after 
the stabilization of currency in France, Italy, and other European countries. 
Satisfactory statistics of currency movements in and out of the country 
are not available, however, and it is not possible definitely to verify this 
supposition. There may also have been some return flow of currency from 
Cuba, where American money is legal tender, and where economic conditions 
have not been favorable. It would seem, therefore, that at least inpart 
the recent decline in currency has represented a return flow from foreign 
countries, which have effected monetary reforms, of American currency 
which they obtained in 1922-23 when their monetary conditions were 
disorganized. 


Credit Factors, 1922-1927. 

Changes for the past year in the volume of Reserve Bank credit and in 
the factors accounting for these changes may be compared with develop- 
ments for the preceding six years. The following table shows by daily 
averages for the month of June changes in Reserve Bank credit and in all 
the factors of change, for the years 1922-1929. A chart is also presented 
showing the course of the principal factors for the same period. 


FACTORS IN CHANGES IN VOLUME OF RESERVE BANK CREDIT. 
[Monthly averages of daily figures. In millions of dollars. 
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The volume of Reserve Bank credit, which declined until the middle of 
1924, turned up in the following two years, declined again somewhat in the 
in the year ending in June, 1927, advanced sharply in the following year, 
and during the year ending in June of the present year declined by about 
one-half of the previous year’s advance. In large measure these 
changes are accounted for by the changes in the country’s 
stock of monetary gold. . . . There were, however, several 
years in which other factors were of equal or greater importance than 
changes in gold stock. Thus in the year between the middle of 1922 and 
1923, for instance, when there was an increase of $264,000,000 in gold 
stock, there was also a growth of $138,000,000 in Treasury currency out- 
standing and of $350,000,000 in money in circulation. This was the one 
year in which a change in Treasury currency outstanding was of major 
importance; the large increase during the year was due to purchase by the 
Treasury of silver against which it issued silver certificates. These opera- 
tions were in accordance with the Pittman Act of 1918, the certificates 
issued replacing in the circulation Federal Reserve Bank notes which under 
the terms of that Act had in 1918-1920 been issued to replace silver dollars 
previously in circulation. As a result of these operations Treasury currency 
was substituted for a considerable volume of Federal Reserve currency, 
and the demand for Reserve Bank credit was diminished without reference 
to changes in the total volume of money in circulation. 

During the year ending in June, 1923, however, large additions to the 
reserve funds of member banks through gold imports and through the issue 
of sviler certificates by the Treasury were largely offset by a growth in the 
domestic and foreign demand for American currency, so that there was little 
change in the volume of Reserve Bank credit. Member bank reserve 
balances increased slightly during the year, reflecting a moderate growth 
in member bank credit. During the following year, that ending in June, 
1924, gold imports were on a much larger scale and there was only a rela- 
tively small demand for additional currency; although Reserve Bank credit 
declined by $292,000,000, there was an increase of $134,000,000 in member 
bank reserve balances, and a correspondingly rapid growth of member 
bank credit. The year was one of exceptionally easy money conditions, 
which lasted until the end of 1924 and contributed to a reversal in the 
direction of gold movements, so that in the following year there was a 
decrease of more than $100,060,000 in the gold stock of the country. Never- 
theless, the year ending in June, 1925, showed a growth of $140,000,000 in 
member bank reserve balances, the largest amount for any year in the period 
covered by the table. During that year there was some decrease in the 
demand for currency and no material changes in the other items; the loss of 
gold and the growth in member bank reserve balances were reflected in an 
increase of $232,000,000 in Federal Reserve Bank credit. 

During the following year (June, 1925-June, 1926) there was some inflow 
of gold and some increase in Treasury currency outstanding, offset by an 
increase in money in circulation, in member bank reserve balances, and in 
unexpended capital funds. The net result was an increase of $67,000,000 
in Reserve Bank credit. This was a year of active business and of consider- 
able growth in member bank credit. In the year ending in June, 1927, 
there was a considerable inflow of gold from abroad and a decrease in money 
in circulation, with the consequence that there was a decrease of $104,000,- 
000 in Reserve Bank credit outstanding, notwithstanding a growth in 
member bank reserve balances, reflecting a rapid growth in member bank 
credit. 

In the summer of 1927 the Federal Reserve System, partly in view of a 
recession in domestic business and partly because of a severe strain on the 
foreign exchanges which endangered the maintenance of the gold standard, 
exerted its influence toward easier conditions in the money market. The 
consequent low level of money rates in the United States was an important 
factor in once more reversing the direction of gold movements, and during 
the year ending in June, 1928, the country’s gold stock was diminished 
by nearly $500,000,000. ‘This loss of gold and some growth in member 
bank reserve blances was offset in part by a decline in money in circulation, 
but was in large part reflected in a growth of $450,000,000 in the outstand- 
ing volume of Reserve Bank credit. This carries the analysis up to the 
developments for the latest year, which were discussed in detail in the early 
Part of this review. 





Summary. 

To summarize, in the middle of 1929 the volume of Reserve Bank credit 
outstanding was considerably below that in 1928 and approximately at the 
average for the preceding five years. Developments during the last year 
have thus largely offset those of the year before, when a loss of gold carried 
the volume of Reserve Bank credit to a high point. The amount of gold 
returned to this country during the past year, however, equaled only about 
two-fifths of the gold exported during the preceding year. The remainder 
of the decline in Reserve Bank credit has reflected a reduction in money 
in circulation and in member bank reserve balances. The decline in these 
balances during the year ending in June, 1929, is the only decline shown for 
any year during the period covered by this review. During the past year, 
which was characterized by a high level of money rates, the volume of 
member bank credit showed a decrease following upon a continuous and 
rapid growth for the six preceding years, and this decrease was reflected 
in a reduction in member bank reserve balances. 








Charles W. Collins, Formerly Deputy Comptroller of 
Currency, Says We Have Inherited ‘‘Antiquated 
and Worn Out” Banking System—Cause of Florida 
Bank Failures—Predicts World-Wide Branch Bank 
System. 


The New York ‘‘World’’ of Aug. 3 contained the following 
Washington dispatch Aug. 2: 


Charles W. Collins, Washington and New York bank lawyer, who drafted 
the National Budget Act and the McFadden Bank Act and was formerly 
Deputy Comptroller of the Currency, when asked what he thought of the 
recent bank failures in Florida, New York, the Middle West and other 
parts of the country, made this statement to-day. 

“The recent failure of Florida banks has been attributed to the Mediter- 
ranean fruit fly; failures in Alabama, South Carolina and other parts of the 
cotton belt have been attributed to the boll weevil; failures in the South- 
west to droughts; failures in the corn and wheat belts to poor grain markets 
and deflation in land values. Here and there individual failures are attrib- 
uted to mismanagement or criminal acts. 

“These assignments of local causes do not go to the root of the matter. 
We must account for the amazing situation of large city banks flourishing 
in prosperity on the one hand, and on the other the failure of small banks 
throughout the country at the current rate of nearly a thousand a year. 

““The truth is that we of this generation have inherited an antiquated and 
outworn system of banking. Our attempt in this modern age of mass 
production to give a banking service to business and the public through 
more than 25,000 separate and independent corporations, most of which 
are small and weak and situated in the rural communities, is as much of 
an anachronism as would be the attempt to restore the horse and buggy 
to the arterial highways of the United States.’ 

Mr. Collins said that in the old days when local communities were isolated 
the business of every small town was autonomous and the local bank could 
diversify its business. It could lend to the carriage factory, the ice plant, the 
gas works, the electric plant, and so on. 

The business of the banks was integrally associated with such local en- 
terprises. The bank thus represented a cross section of the business of the 
community. Now, however, isolation has been wiped out by the automobile. 
telephone, radio and the city newspaper. 

The local utility enterprises and other concerns have become absorbed 
by larger companies backed by great aggregations of capital, and their bank- 
ing business goes to the large city bank. 

“I am confident,” said Mr. Collins, ‘‘that Congress will in the near future 
amend the banking laws to prevent the repetition of the nearly 6,000 bank 
failures we have witnessed during the past eight years. What form this 
legislation will take no one is in a position to say, but I believe we are 
headed toward a system of world-wide branch banking which will give us 
strong banks with branches wherever banking services are needed. 

‘This would give the most complete diversification, making a bank failure 
as nearly impossible as human ingenuity can devise. In my opinion, a 
system of branch banking such as exists in every other advanced country 
of the world is the only form adapted to modern conditions, the only form 
which will give to the public the safety and the service to which it is entitled.” 








H. H. Bond Resigns as Assistant Secretary of the 
Treasury. 


The resignation of Henry Herrick Bond as Assistant Secre- 
tary of the Treasury was announced by the Treasury De- 
partment on Aug. 7. Mr. Bond’s resignation was made 
known as follows: 


It was announced Aug. 7 that Assistant Secretary Henry Herrick Bond 
is tendering his resignation effective Sept. 1 1929. Mr. Bond is from Massa- 
chusetts and was appointed by President Coolidge on Nov. 7 1927, and 
during his entire period of service in the Treasury he has had administra- 
tive supervision over the Internal Revenue Service, the office of the Comp- 
troller of the Currency, the Bureau of Engraving and Printing, the Mint 
Bureau, the Secret Service Division, and the office of the Disbursing Clerk. 

During his term of office Mr. Bond has devoted himself particularly to 
Internal Revenue matters with a view to simplification, settlement of pend- 
ing cases and greater co-operation between the Department and the tax- 
payer. Much has been accomplished in these directions and with the practi- 
cal completion of the currency program in connection with the replacement 
of the old large-size by new small-size notes at the Bureau of Engraving and 
Printing, Mr. Bond has felt that the time has arrived when he must return 
to private life. It is his intention to resume the practice of law. 








New Money Redemption—Some of Small Size Currency 
Back to Treasury—Heavy Usage Blamed. 
The following Washington account is from the “Wal] 
Street Journal” of July 26: 
Although {in circulation only about two weeks, some of the new paper 


currency already is being turned into the Treasury Department for redemp- 
tion as unfit for further circulation. The total is comparatively small, 


however, and officials see no reason for concern. It is said that some pro- 
portion of the currency, always receives especially hard usage and that early 
return of the currency does not indicate that the new money is defective. 
Officials expect that the new money will last longer than the large size 
paper, since it is expected that only one fold will be made in the bills. 
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Government Sustained in Collection of Excess Wool 
Profits Made During 1918. 

The right of the Government to collect excess wool 
profits made during 1918 under the War Industries Board 
regulations has been sustained according to an announce- 
ment on Aug. 6 by the Bureau of Agricultural Economics 
of the United States Department of Agriculture which 
has been charged with the duty of making such collec- 
tions. The decision was rendered in the United States 
Circuit Court of Appeals for the 7th Circuit on June 20, 
1929, in the case of the United States vs. Kraus and 
Apfelbaum. According to this information, dealers are 
bound by contracts which they sign in accepting permits 
to operate as approved dealers under such regulations. 
As to the contention of the defendants that the wool regu- 
lations were invalid, the Court said: 

“Whether the Regulations were invalid because of an attempt to fix 
prices, we do not decide, as that question is not here involved. The 


prices fixed, in the manner provided by the Regulations, were accepted 
in every case by defendants without objection.” 


Discussing the contention that the contract which de- 
fendants signed in accepting a permit to operate as ap- 
proved dealers was too indefinite to be enforced, it is 
stated : 


“The defendants commenced and continued to act as Government 
agents in exact accordance with the Regulations, and were paid by 
and received from the Government and the manufacturers, to whom 
wool was allocated by the Government, the prices and the commissions 
that were not provided for in any other way than in the Regulations. 
Although the defendants were, in a sense, buyers and sellers of wool, 
yet they were only such, in 1918, as agents for the Government, acting 
fer a commission paid by the Government. The Government had the 
right, in those extraordinary times, to protect sellers of wool, by pro 
viding that out of all of the transactions the Government’s agents 
should not have more than the specified profit, and that whatever those 
agents gained in addition thereto should be disposed of as the Govern- 
ment might decide. We are of opinion that defendants are bound by 
the contract alleged.” 


The announcement by the Department of Agriculture 
also says: 


The Court disposed of the contention that the Government has no 
authority to maintain the action for the collection of excess profits by 
quoting appropriation acts by Congress providing for the further enforce- 
ment of the regulations and the distribution among the growers “‘of all 
sums heretofore or hereafter collected or recovered with or without suit 
by the Government from all persons, firms or corporations which handled 
any part of the wool clip of 1918,” and holding that 
ae it was not stated in the acts that these suits should be 

lught by the Government, yet there is in them sufficient to justify 
the conclusion that it was the intention of Congress that the excess wool 
profits should be collected, either by settlement or by suits brought by 
the United States Government.’’ 








John W. Garrett of Baltimore Named as Ambassador to 
Italy Succeeding Henry P. Fletcher Resigned. 

John W. Garrett of Baltimore has been appointed by 
President Hoover as Ambassador to Italy—Formal an- 
nouncement of the appointment was made at the White 
House on August 6. In his new post Mr. Garrett will 
succeed Henry P. Fletcher resigned. The latter is now 
returning to the United States. In stating that Mr. 
Garrett had been selected for the Ambassador, a Wash- 
ington dispatch July 31 to the New York “Times” said: 


Mr. Garrett will go to familiar ground at Rome, as he has served as 
Charge d’Offaires and interim there on four different occasions. His 
diplomatic service began soon after he was graduated from Princeton in 
1895 and continued until after the close of the World War. He has 
been Minister to Venezuela, Argentina and the Netherlands. 

Mr. Garrett was born in 1872 and married Alice Warder of Wash- 
ington in 1908. He is a member of the banking firm of Robert Garrett 
& Sons, which was founded in Baltimore by his grandfather, and is a 
part owner to the Baltimore Sun. He was a delegate at large from 
Maryland to the Republican National Conventions at Chicago in 1920 
and Cleveland in 1924. 

He was a delegate to the Fifth and Seventh National Irrigation Con- 
gresses in 1896 and 1898; Secretary of the American-Russian Seal Arbi- 
tration at The Hague in 1902; secretary of the arbitral tribunal in the 
Venezuela preferential treatment case at The Hague in 1903; delegate 
to the Hospital Ship Conference at The Hague in 1904 and Secretary- 
General of the Washington Arms Conference in 1921 and 1922. 

His professional diplomatic career began in 1901 when he was ap- 
pointed Secretary of the American Legation at The Hague. From 1903 
to 1905 he was Secretary of the Legation to the Netherlands and 
Luxembourg; Second Secretary of the Embassy in Berlin from 1903 
to 1908, and First Secretary of the Embassy in Rome from 1908 till 
late in 1910. 

Mr. Garrett was then appointed Minister to Venezuela, and after one 
year at Caracas served as Minister to Argentina till 1914. With the 
outbreak of the World War he was sent to Paris as special agent of 
the State Department to assist the American Ambassador and continued 
on that duty until after the United States had entered the war, when he 
was appoined Minister to the Netherlands, a post he occupied until 
1919, 

From 1914 to 1917 he was in charge of German and Austro-Hun- 
garian civilian prisoners of war, and in 1916 at the request of the 
French Government inspected camps of French prisoners in Germany. 
Later he was chairman of a special diplomatic mission to negotiate a 
treaty in regard to prisoners of war with Germany and signed that 
compact in 1918. 





Mr. Garrett is a member of the American Society of International 
Law, Archaelogical Institute of America, the English Speaking Union, 
American Forestry Association, Council of Foreign Relations, American 
Geographic Society, American Numismatic Society, and the American 
Academy of Political and Social Science. 








Alexander P. Moore to Resign as Ambassador to Peru 
—Senator Edge Slated as Ambassador to France. 


According to Washington advices to the New York 
“Times” announcement was made on July 31, that Alex- 
ander P. Moore of Pittsburgh would soon resign as Am- 
bassador to Peru on account of ill health. The dispatch 
went on to say: 

Mr. Moore recently arrived in this country and stated that he 
planned to return to Lima. He called upon President Hoover today, 
however, and expressed the desire to resign. He will return to his 
post only long enough to wind up his affairs and then retire from the 
office. 

The vacancy at Lima is expected to be filled soon by the President 
with a number of other diplomatic posts, conspicuous among which is 
that in Tokio, vacant by reason of the resignation of Charles MacVeagh 
several months ago. Senator Edge of New Jersey has been selected for 
the Ambassadorship to France, while other assignments to Ambassador- 
ships pending include those to Chile and Turkey. 








Smoot Proposal for Sliding Scale of Tariff on Sugar— 
Said to Meet Views of President Hoover—Senate to 
Begin Consideration of Tariff Bill Sept. 3. 


A sliding scale of tariff rates on sugar, ranging from one 
cent a pound at the time market prices are high to 3 cents 
a pound when the market is depressed, was made public on 
Aug. 2, by Chairman Smoot of the Senate Finance Commit- 
tee. His proposal was offered as a substitute for the flat 
rate of 3 cents a pound placed on sugar in the tariff bill as 
passed by the House. While considerable opposition to the 
Smoot proposal was voiced this week before the Senate 
Finance Committee following the opening by the latter on 
Aug. 7, of hearings on the sliding scale, Chairman Smoot 
of the Committee, after a week end conference with Presi- 
dent Hoover at the President’s Camp in Virginia is reported 
as expressing the opinion that the President would sign a 
tariff bill with the sliding seale included the ‘‘Wall Street 
Journal’’ of Aug. 5, referring to this expression of view by 
Senator Smoot added: 


The Senator declared that tariff was not discussed over the week-end, 
but he believed the President favored his proposal. The President has ex- 
pressed the view that he desires a sugar rate which would protect both the 
consumer and producer. 


The New York ‘‘World’’ of Aug. 9, reports the following 
from Washington Aug. 8. 


It was learned to-day that an official in one of the executive departments of 
the Government, representing that he spoke for President Hoover and for 
Sehator Smoot (Rep., Utah) has told opponents of a tariff increase on sugar 
that they must choose between the Hoover-Smoot sliding scale and the 
three-cents-per-pound rate carried in the House Bill. Both plans would 
increase the present rates. 

This alternative was presented during conversations in which the Govern- 
ment official sought to induce opponents of a sugar increase to cease their 
activities against the House Bill rates or the sliding scale proposal. Unless 
the official referred to spoke without authority, his activities conflict with 
the frequent representations from high authority to the effect that the 
President has made no attempt to influence Congressional action on the 
Hawley-Smoot Tariff Bill. 

Simultaneously it was learned that the man who actually drew up the 
Hoover-Smoot sliding scale is R. L. Purdon, sugar expert in the food- 
stuffs division of the Department of Commerce. He was assisted by a 
sugar expert from the Bureau of Standards, also a part of the Department 
of Commerce. It is understood that Mr. Purdon has been practically 
detached from his official duties for the past few months while working on the 
sliding scale proposal. 

He has established headquarters at the Mayflower Hotel here, where he 
has conferred with representatives of various interests concerned with the 
sugar tariff and has sought to win their support for the sliding scale plan. It 
is deemed inconceivable that Mr. Purdon would have engaged in such 
activities without the approval of his official superiors. 

The Hoover-Smoot scale was roughly handled during the open hearing 
before the Finance Committee yesterday, when more than a dozen witnesses 
including sugar producers and refiners as well as representatives of agricul- 
tural interests denounced the plan as impracticable, a price-fixing device and 
an invitation to market manipulation. 

To-day Senator Smoot was in a conciliatory mood and announced that he 
is having a new scale prepared to be based upon the price of raw rather 
than refined sugar. He even intimated that he may not present the new scale 
to the committee at all but ask for a vote on a flat rate. 

Republican members of the Finance Committee agreed to-day upon a plan 
designed to permit the Senate to begin consideration of the Hawley-Smoot 
Tariff Bill on Sept.3. As announced by Senator Watson (Rep., Ind.) the 
Majority Leader, the plan is for the Republicans to finish their work on 
the rate schedules by Aug. 19, the date on which the Senate reconvenes and 
then to make these schedules available to the Deomcratic members of the 
Committee. 

The Senate will take a series of three-day recesses until Sept. 3. In the 
interim the Republicans hope to finish up the highly controversial adminis- 
trative sections of the bill and make them available to the Democrats as 
soon as completed. The system is devised, Senator Watson said, to allow 


| the Democrats time to consider the bill and be ready to start debate prompt- 


ly Sept. 3. 

The Republican members have now completed their consideration of the 
rate schedules except those applying to books and paper, wool, sundries and 
sugar. 
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The following relative to the sliding scale is from the 
“Wall Street Journal’’ of Aug. 2. 


The Smoot sliding scale of rates on sugar would have a maximum duty 
of $3 per 100 weight when sugar is selling at $4.50 per 100 pounds and a 
minimum rate of $1 per 100 when sugar is selling at $7.50 per 100. 

The rates scale down to but in no case shall be lower than 1 cent a pound 
or higher than 3 cents a pound. The Cuban preferential of 20% will be 
allowed on the rate in effect, Chairman Smoot explained. 

When net refined price, New York basis, is $6 per cwt., the duty on 

96 degree raw sugar shall be $2.20. be 
MPAs net cash price of refined, averaged and weighted according to actual 
sales for the preceding three months increases or decreases, the duty, 
named each week, effective on 96 degree raw imported in the following week, 
shall fluctuate inversely to and in the same amount as the change in the 
refined price basis for the preceding week. 
@iWhen sugar goes below 6 cents a pound, Smoot would gradually increase 
his duty until it would reach 2.16 cents for Cuba and 2.70 cents for the 
world when the price was 5.5 cents, 2.4 cents for Cuba and 3 cents for the 
world at 5.2 cents a pound. 

The scale as announced by Smoot follows: 


Net Cash Refined Price Net Cash Refined Price 
per 100 Weight (Aver- per 100 Weight (Ater- 
age 3 Mos. New York age 3 Mos. New York 
Basis) — Basis) tn Cents. 
q 9 


World 
Duty 
in Cents. 


World 
Duty 
tn Cents. 
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The Cuban duty for each price is obtained by taking 20% from the 
effective world duty. 








Rate of Return Earned by United States Railroads in 
First Half of 1929. 


Class I railroads for the first six months this year had a net 
railway operating income of $563,347,135 which was at the 
annual rate of return of 5.54% on their property invest- 
ment, according to reports just filed by the carriers with the 
Bureau of Railway Economics. In the first half of 1928, 
their net railway operating income was $462,227,525 or 
4.62% on their property investment. Property invest- 
ment is the value of road and equipment as shown by the 
books of the railways, including materials, supplies and 
cash. The net raliway operating income is what is left 
after the payment of operating expenses, taxes and equip- 
ment rentals but before interest and other fixed charges are 
paid. 

This compilation as to earnings for the first half of 1929 is 
based on reports from 181 class I railroads representing a 
total mileage of 241,426 miles. Gross operating revenues for 
the first six months in 1929 totaled $3,063,123,880 com- 
pared with $2,911,402,603 for the same period last year or 
an increase of 5.2%. Operating exenses for the first half 
of the year amounted to $2,245,814,800 compared with 
$2,208,787 ,092 for the same month one year ago or an in- 
crease of 1.7%. Class I railroads in the first six months 
of 1929 paid $195,877,964 in taxes, compared with $182,- 
705,783 for the same period the year before. For the month 
of June alone, the tax bill of the class I railroads amounted 
to $34,117,951, an increase of $2,437,386 over the previous 
year. Seventeen Class I railroads operated at a loss in 
the first half of 1929, of which six were in the Eastern, two 
in the Southern and nine in the Western district. 

Net railway operating income by districts for the first half of 1929 with 
the percentage of return based on property inestment on an annua! basis 


follows: 


PO OE ES eS perpen 
Great Lakes Region 103 442,748 
Central Eastern Region 135,517 ,003 
Pocahontas Region 41,652, 
Total Eastern District 
Total Southern District 
North western Region 
Central Western Region 
Southwestern Region 42, x 
Total Western District 189,433,186 


United States $563 347,135 

Class I railroads for the month of June had a net operating income of 
$105 ,946,C86 which, for that month, was at the annual rate of return of 
5.30% on their property investment. In June last year, their net railway 
operating income was $85,992,042 or 4.36%. 

Gross operating revenues for the month of June amounted to $531,- 
732,908 compared with $503,156,937 in June last year or an increase of 
5.7%. Operating expenses in June totaled $381,596.414 compared with 
$375,570,922 in the same month in 1928 or an increase of 1.6%. 

Eastern District. 

Class I railroads in the Eastern District for the first six months in 1929 
had a net railway operating income of $305,022,267 which was at the 
annual rate of return of 6.05% on their property investment. For the 
same period in 1928 their net railway operating income was $243,864,159 
or 4.91% on their property investment. Gross operating revenues of the 
Class I railroads for the first six months in 1929 totaled $1,540,639,104, an 
increase of 6.4% above the corresponding period the year before while 
operating expenses totaled $1,115,117,780, an increase of 2.3% above the 
same period in 1928. 


O10, 
2,556,294 








Class I railroads in the Eastern District for the month of June had a net 
railway operating income of $56,931,114 compared with $48,463,003 in 
June 1928. 

Southern District. 

Class I railroads in the Southern District for teh first six months in 1929 
had a net railway operating income of $68,891,682 which was at the annual 
rate of return of 4.39% on their property investment. For the same 
Period in 1928, their net railway operating income amounted to $62,407,795 
which was at the annual rate of return of 4.05%. Gross operating revenues 
of the Class I railroads in the Southern District for the first six months in 
1929 amounted to $394,820,597, an increase of 1.7% above the same period 
the year before while operating expenses totaled $294,891,200, a decrease 
of five-tenths of 1%. 

The net railway operating income of the Class I railroads in the Southern 
District in June amounted to $10,138,298 while in the same month in 1928 
it was $7,531,237. 

Western District. 

Class I railroads in the Western District for the first six months in 1929 
had a net railway operating income of $189,433,186 which was at the annual 
rate of return of 5.33% on their property investment. For the first six 
months in 1928, the railroads in that district had a net railway operating 
income of $155,955,571 which was at the annual rate of return of 4.44% 
on their property investment. Gross operating revenues of the Class I 
railroads in the Western District for the first six months this year amounted 
to $1,127,664,179, an increase of 4.9% over the same period last year, 
while operating expenses totaled $835,805,820, an increase of 1.6% com- 
pared with the first six months the year before. 

For the month of June, the net ralway operating income of the Class I 
railroads in the Western District amounted to $38,876,674. The net 
railway operating income of the same roads in June 1928 totaled $29,997,802. 

CLASS 1 RAILROADS—UNITED STATES. 

Month of June— 1929. 

Total operating revenues $531,732 ,908 
Total operating expenses 381,596,414 
Taxes 34,117,951 
Net railway operating income 105,946 ,086 
Operating ratio—Per cent 71.76 
Rate of return on property investment 5.30% 

Siz Months Ended June 30— 

Total operating revenues__......-.------ $3 063,123,880 $2,911,402,603 
Total operating expenses 2,245,814,800 2 09 
Taxes 877 ,96 
Net railway operating income »347 135 
Operating ratio—Per cent 73.32 
Rate of return on property investment 5.54% 


182,705,783 
462 ,227 525 
75.87 
4.62% 








Railroads Will Use Present-Day Costs in Recapture 
Data—Will Give Almost Exclusive Weight to this 
Factor—Reports of Excess Earnings Required by 
Law In Computing Valuation. 


The following is from the New York “Journal of Com- 


merce” of August 6: 

Inquiry among railroads here reveals that the carriers plan to utilize 
present-day cost of reproduction figures almost exclusively in handing in 
yearly reports to the Inter-State Commerce Commission in connection with 
the recapture of excess earnings. In this way they will endeavor, as far 
as the recapture clause of the Transportation Act of 1920 in concerned, 
to gain the maximum benefit from the decision of the Supreme Court in 
the St. Louis & O’Fallon case. 

Recapture reports which the railroads are required to make to the 
Commission have already been handed in by most carriers for the year 
1928, and in the majority of instances the valuations stated by the carriers 
are based on balance sheet valuations of their property. The shift in the 
next statement to the present-day cost of reproduction basis will materially 
raise the valuation total in almost every case and cause sums due in con- 
nection with recapture of excess earnings by the Commission to dwindle 
proportionately. 

See Compromise Later. 

The failure thus far to arrange conferences between the railroads and 
the Commission, as desired by the former, to reach an agreement on a new 
valuation basis in accordance with the St. Louis & O’Fallon decision, has 
led to the general decision among the carriers to utilize the present-day 
cost valuation base. Eventually, it is expected that a compromise will be 
reached and that present-day costs will be given only partial weight in the 
railroad valuations. If this is not done, it is believed by those in touch 
with the situation that the valuations of the railroads will be so high as to 
virtually completely nullify the recapture clause as far as the larger 
systems are concerned. 

If it becomes impossible to arrange parleys between the railroads and the 
Commission, the latter may adopt a correspondingly extreme attitude for 
bargaining purposes by issuing a new recapture order in September, order- 
ing payments for the full period without much reference to the O’Fallon 
decision. ‘The carriers will answer by including only present-day prices in 
their reports. 

The recapture clause of the Transportation Act of 1920 provides that 
one-half of the net railway operating income of a railroad corporation above 
6% on its valuation shall be paid over to the Inter-State Commerce Com- 
mission. It was in its effort to enforce this provision of the law that the 
Commission initiated the proceedings which led to the St. Louis & O’Fallon 
decision. However, the railroads have been handing in their own state- 
ments of earnings in relation to valuation as required by the Inter-State 
Commerce Commission, and have been using in such statements their own 
book values of property owned. 

$8,607,129 Already Paid. 

Up to June 30 of this year, the Inter-State Commerce Commission received 
$8,607,129 from the railroads on account of back earnings subject to 
recapture. Of this total, only $474,275 was received during 1928, the 
largest payments having been made in 1923 before the carriers had decided 
to oppose vigorously the application of a pre-war cost of reproduction valua- 
tion in the costs, as the utilities had done before them. These payments 
are also subject to review, and if later a higher valuation shall be adopted 
for the properties in question, refunds would have to be made. 

The recapture clause is retroactive to September 1 1920, and therefore 
whatever valuation basis is adopted will affect the earnings of the carriers 
for nearly a decade. If present-day costs are given only small weight, large 
sums would be due from several of the most prosperous roads. 

It is interesting to note that three railroads have been using present-day 
cost of reproduction figures in connection with their valuation all along. 
These are the Bessemer & Lake Erie RR., the Duluth, Missabe & Northern 
Ry., and the Genesee & Wyoming. The first two are owned by the United 
States Stee] Corporation, and together are responsible for more than half 
the total payments so far made to the Commission on account of excess 
earnings. 
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Analysis by Central Hanover Bank & Trust Company 
Finds Average Shrinkage of 18.09% in Process of 
Settlement of Estates. 

Records of the United States Government covering 22,495 
estates reported to the Treasury during 1927 and 1928 indi- 
cate an average shrinkage in the process of settlement of 
18.09%, according to an analysis prepared for the Central 
Hanover Bank and Trust Company and made public by that 
institution on August 3. Debts and mortgages accounted 
for more than half this shrinkage, absorbing 9.67% of the 
total, while the balance was due to funeral and adminis- 
tration expenses and Federal Estate and New York Estate 
and Inheritance taxes, which for the purpose of the analysis 
have been computed at existing rates. 

George W. Davison, President of the Central Hanover, 
in an introduction to the analysis, expresses the opinion that 
it shows how typical estates can undergo unnecessarily 
large shrinkages in the process of settlement and forcefully 
illustrates what may be expected where an estate is not 
carefully planned. Savings of from 15 to 50% of what is 
considered the normal cost of transferring property to heirs, 
he continues, are possible in the case of individual estates 
subjected to proper planning. The analysis, which em- 
braces a group of estates ranging from $100,000 to $28,- 
000,000, shows that corporate stocks made up by far the 
largest item in the average estate in this group, amounting 
to 38.02% of the entire estate, whereas bond holdings 
totaled only 15.59%. ‘The composition of the average estate 
is given below: 


Real estate, 18.72%; 

Government and municipal bonds, 8.17%; 
Other bonds, 7.42%; 

Oorporate stocks, 38.02%; 

Cash, notes and mortgages, 11.44% ; 

Life insurance, 2.74%; 

Miscellaneous property, 13.79%. 


Regarding the analysis, it is further stated: 

The analysis breaks down into individual groups, ranging fren an 
average of $100,000 to an average of $28,000,000, the 22,495 estates 
which were studied. This sub-classification indicates that on estates up 
to $4,000,000 the average shrinkage is below that for the entire group, 
but increases rapidly on estates of larger size. In all cases, due to the 
fact that the law limits the time for payment of taxes and all obligations 
must be paid before the estate can be distributed, the analysis indicates 
that settlement may involve the disposal of the major part of the estate’s 
most liquid assets, leaving the less liquid and more speculative assets 
for the payment of charitable bequests and support of the family. 

In the $250,000 group, for example, an average shrinkage of $38,510, 
or 15.40%, is indicated, to take care of which the following assets might 
have to be converted, assuming that cash constitutes 20% of the cash, 
notes and mortgages item; all life insurance, totaling $9,300; all cash, 
totaling $7,260; all Government and municipal bonds, totaling $14,000; 
and $7,950 out of a total of $22,475 other bonds. This would leave 
$55,625 real estate; $14,525 other bonds, $78,175 corporate stocks, 
$29,040 notes and mortgages, and $34,375 miscellaneous property. 

A substantial portion of this shrinkage could probably have been 
eliminated, the Central Hanover declares, by proper pre-administration 
of the estate. 








General Sales Tax on the Increase Among the States Ac- 
cording to National Industrial Conference Board—Its 
Elements of Weakness. 

General sales or turnover taxes, although generally 
avoided in the past in American public finance as a source 
of revenue, and not likely to figure for the present in 
federal fiscal policy, may, however, become a factor of 
increasing importance in the tax systems of state and 
municipal governments because of their steadily mount- 
ing public expenditures, according to the National In- 
dustrial Conference Board, of New York City. Under date 
of Aug. 3 the Board said: 


West Virginia already has made the general sales tax a major 
element in its tax system, and three other states, Connecticut, Dela- 
ware and Pennsylvania are availing themselves of general sales taxes 
of restricted scope to meet the demands on the state treasuries. 
Attempts to pass legislation to make general turnover taxes a part 
of their fiscal system were made recently in Missouri, South Carolina, 
Tennessee and Washington, but failed. A bill for such a tax is now 
before the Georgia legislature. A general sales tax as a source of 
revenue, has been given serious consideration by special advisory 
commissions in California, Mississippi and South Carolina and enthus- 
lastic reports in favor of such a tax were made in the latter two 
states. Agitation for such a tax is in progress in a number of other 
states. Two large cities, St. Louis, Mo., and Kansas City, Mo., have 
experimented with a municipal general sales tax. Several foreign 
countries, among them France, Germany, Italy and Canada, derive a 
large portion of their revenues from national turnover taxes. 


On the basis of the experience of the foreign countries 
and American states levying general sales or turnover 
taxes, “this form of taxation would bear more heavily 
on the poorer than on the richer classes,” the Conference 
Board concludes in its study “General Sales or Turnover 
Taxation,” just completed. This tendency, in the view of 
the Board, “runs counter to modern political and social 





beliefs,” but, it is pointed out, may be obviated by com- 
bining a general sales tax with a graduated income tax, 
by imposing a supplementary luxury tax or by exempt- 
ing sales of foodstuffs and other necessities of life. The 
luxury turnover tax, however, according to the study, has 
proved impracticable from an administrative point of view 
and there are serious doubts as to whether its burden 
actually falls in any large part on wealthy consumers 
whom it is intended to reach. 

The experience of West Virginia, the only American 
state at present levying a complete general sales tax, 
has proved it an efficient revenue producer, according to 
the Board’s study. Its revenue possibilities are indicated 
by the “business occupation tax” in that state, which 
despite excessively large exemptions, produced more than 
four million dollars, or over one-fifth of the total tax 
revenue of the West Virginia state government during 
the fiscal year 1927-28. The Board further says: 


The powers of State and local governments to levy general sales or 
turnover tax are restricted by the interstate commerce limitation of 
the federal constitution but not so seriously as to eliminate this form 
of taxation as a possible source of state or local revenues. While 
retailers are generally able to shift the burden of the general sales 
onto the consumer, certain other types of industrial or business enter- 
prise, such as wholesale merchandizers for instance, who have a large 
turnover in proportion to invested capital may find it difficult to shift 
all or any considerable portion of the tax because of competition from 
without the state. To overcome this difficulty, lower rates may be 
applied to such types of enterprise, as has been done in West Virginia. 
The Conference Board’s study of the economic, social and adminis- 
trative aspects of the general sales tax reflects little enthusiasm for 
this type of levy, but concedes that State and local governments are 
likely to make increasing use of it in coming years. 


While the Federal Government is at present not seek- 
ing new sources of revenue, “it is not inconceivable that 
in the future it may require more tax revenue than the 
existing tax system can raise,” the report declares, in 
which case a Federal general sales or turnover tax 
would probably receive consideration. 








Financial History of American Aviation Industry— 
Handbook Issued by Commercial National Bank 
and Trust Co. 


The Commercial National Bank and Trust Co. of New 
York has just issued “The Financial Handbook of the Amer- 
ican Aviation Industry.” This reference work, which is of 
unusual distinction, is planned for the banker and investor, 
and is of especial value to its reader by reason of its 
typographic excellence. The handbook is described as a new 
kind of aviation history—the financial record—and it is 
claimed to be the first publication of its kind by a leading 
American bank. In its 160 pages of interestingly arranged 
data the Commercial National Bank and Trust Co. has 
made a worthy contribution to the financial history of 
America’s newest major industry—aviation. Herbert P. 
Howell, the President of the Commercial National Bank and 
Trust Co., thus describes in a graphic foreword how the 
book came to be published: 

“Twenty-five years ago man flew for the first time in motor-controlled 
flight. The names of the Wrights, of Curtiss, of Bleriot, Langley, Grahame- 
White and Santos Dumont, among the pioneer adventurers of the air, 
thrilled the imagination as man’s conquest of the air became assured in 
the dawn of the twentieth century. At the close of the first generation of 
flight, Colonel Lindbergh lifted the heart of the world with the inspiring 
courage and perfection of his unparalleled achievement. Instantly it 
seemed America became air-conscious. The romance and adventure of 
the air was every man’s possession and knowledge. 

‘“‘Meanwhile, an American industry of aviation was rapidly developing. 
To be successful, industry requires banking co-operation and facilities 
based upon an intimate and accurate understanding of each industry’s 
particular problem. And so a new kind of aviation history was required— 
the financial record. 

“The result is the present volume which the Commercial National Bank 
and Trust Co. of New York takes pleasure in presenting. In some instances 
sufficient information was not obtainable, and while errors and omissions 
may exist, we have made every effort to obtain complete details up to 
July 1 1929.” 

Each active aviation organization is listed in alphabetical 
order. The banker and investor has at instant reference 
these important financial facts: 

When organized or incorporated; capitalization; kind, value, and dis- 
tribution of shares; earnings; production record and plans; officers and 
directors ; subsidiaries owned or controlled; registrar and transfer agents ; 
exchanges on which stock is listed. 

The collection of data for this handbook closed on July 1 
of this year. Changes are so many, so frequent and so 
important in this rapidly growing industry that there are 
necessarily certain omissions and other instances of incom- 
plete data, but the Commercial’s handbook is replete with 
salient information required by the modern bank in its 
service to its clients. 
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The Commercial National Bank and Trust Company 
opened its doors for business last January; with $7,000,000 
capital and $7,000,000 surplus, the institution challenged 
attention as the largest National bank ever organized in 
America in point of capital and surplus. The Commercial 
National has been exceptional in its progress. In June it 
had grown to the proportions of $98,000,000 in total re- 
sources. The undivided profit account of the bank showed 
$886,351. In other words, the bank in the first year of its 
existence is earning at the rate of $1,500,000 a year. Among 
the Directors of the Commercial National Bank and Trust 
Company are Walter P. Chrysler, Clement M. Keys, Richard 
F. Hoyt, Robert Lehman, Wm. Wrigley, Jr., William H. 
Vanderbilt, Lewis J. Horowitz, Rogers Caldwell, Maurice 
Newton, David A. Schulte, R. P. Stevens. The Financial 
Handbook of the American Aviation Industry was planned 
and published under the direction of a banker—pioneer in 
aviation, Bradford Norman, Jr., Vice-President of the bank. 








J. R. Clarke of Failed Banking Firm of Clarke Brothers 
Sentenced to Eight Years Imprisonment—De- 
positors May Receive 20%. 


James Rae Clarke, senior member of the defunct private 
banking firm of Clarke Brothers, now in receiver’s hands, 
was sentenced in the Federal Court in New York on Aug. 9 
to serve eight years in prison on Federal charges and [we 
quote from the “Sun’’ of last night] an equal number of 
years on State charges for his part in the various manipu- 
lations which led to the firm’s failure for $5,000,000. The 
“Sun’’ also stated: 


He received the sentence without the faintest tremor of an eyelash and 
without a murmer. 

The sentences were delivered by Federal Judge Harry B. Anderson and 
Judge Cornelius F. Collins of General Sessions, the Federal sentence being 
announced first. 

The first five years of the Federal sentence are for using the mails to 
defraud and the last three for conspiracy to do so. This sentence must be 
served in Atlanta. In addition Clarke received sentences of five years each 
on eleven other counts charging fraud, but these sentences will run con 
currently with the other. 

After sentencing Clarke to eight years on State charges of fraud and 
conspiracy, Judge Collins announced that sentence would be suspended 
until the Federal sentences had been served. ‘This had been expected. 

Before sentence in either case was pronounced the two judges issued a 
warning that heavy penalties for contempt of court would be meted out to 
aany one creating a disturbance. This had weight with the depositors who 
thronged the room and hardly a sound was heard as Judge Anderson began 
to speak. 

Three Others Plead Guilty. 

The sentencing of the eldest Clarke brother followed the unexpected 
pleas of guilty which were made by the three other members of the firm. 
Shortly before the time for the imposition of sentence, they entered pleas 
to both Federal and State charges, one after another. 

Philip Clarke and John F. Bouker were the first to do so. Then came 
Hudson Clarke, Jr., after a conference with his lawyers. 

Bouker pleaded guilty to one charge of mail fraud and one of conspiracy 
on Federal indictments and on one State charge. 

Philip Clarke pleaded guilty to all Federal indictments and to one by 
the State, while Hudson Clarke made his plea on the last two counts of the 
Federal indictment and one on the State indictment. 

May Recover 20%. 

Earlier in the day D. W. MacCormack, head of the receivership depart- 
ment of the Irving Trust Company, had announced that the depositors 
would probably receive twenty cents on the dollar and gave the estimated 
total of assets as $1,160,783. 

Mr. MacCormack made his announcement in a long statement which 
cor‘ained a summary of the Clarke Brothers’ bankruptcy proceedings to 
_ate, an analysis of the situation now confronting the bankrupt’s estate 
and a list of the assets, including the personal possessions and residences 
turned over by members of the firm. 

Meanwhile, the Irving Trust Company was designated to act as sole 
trustee after a stormy meeting in the Federal Building, in which the excite- 
ment reached a high pitch with the outcries of depositors mingling with the 
recriminations of attorneys for various groups. 

Our last reference to the failed banking firm appeared in 


our issue of July 27, page 575. 








Sept. 16 Tentatively Fixed as Date for Payment to 
Depositors of City Trust Co. 

According to information received at the offices of the 
International Germanic Trust Co. of New York, every 
effort is being made to open its newly acquired branches by 
Sept. 16, and that date has been tentatively fixed as the 
time when depositors of the former City Trust Co. will be 
able to draw on their accounts. Considering the legal de- 
tails and organization problems involved, the officers of the 
International Germanic Trust Co. feel that with a little over 
30 working days since the entry of the Supreme Court order 
by Mr. Justice McCook on Saturday, this is probably the 
earliest date on which the merger of the Mutual Trust Co. 
and the agreement with the Superintendent of Banks can be 
put in full effect. The merger of the Mutue! Trust Co. into 
the Germanic and its consequent effect in saving the deposi- 
tors of the defunct institution has already been referred to in 





these columns. In accordance with the announcement 
made at the stockholders’ meeting which voted on the 
merger, that the Board of the International Germanic 
Trust Co. would be enlarged, the following were named 
directors of the monthly meeting of the Borad: 

Louis W. Abrons, President of the General Realty & 
Utilities Co.; Wilfred Kurth, President of the Home Insur- 
ance Co.; George V. McLaughlin, President of the Brooklyn 
Trust Co.; and W. L. Schnering, Vice-President of the 
Central-Hanover Trust Co. It was also announced that 
E. K. Satterlee, Vice-President and Trust Officer of the 
International Germanic Trust Co. has been elected President 
and Director of the Germanic Safe Deposit Co. 

Our last reference to the merger appeared in our issue of 
July 27, page 576. 








Florida Bank Failures—The State Bank of Orlando & 
Trust Co. Added to Closed Institutions—Ellenton State 
Bank, Elleton, Reopens. 

The thirty-second bank failure within recent weeks (ex- 
clusive of the Ellenton State Bank since reopened) oc- 
curred on Monday, Aug. 5 when the State Bank of 
Orlando, Fla. failed to open its doors. Associated Press 
advices from Orlando on Aug. 5, printed in the New York 
“Herald-Tribune” of Aug. 6, in reporting the failure, 
stated that a notice posted on the door said the bank 
had been closed for the protection of its depositors and 
that it had been placed in the hands of the State Bank- 
ing Department. The closed bank, said to be the oldest 
financial institution in Orange County, was capitalized at 
$100,000. L. C. Massey was President. 

According to a dispatch by the Associated Press from 
Tampa, Aug. 7, appearing in the New York “Times” of 
the following day, the Ellenton State Bank, Ellenton, 
Fla., reopened for business Tuesday, Aug. 6, according to 
I. L. White, Vice-President and Cashier, who is in per- 
sonal charge of the institution. Mr. White was reported 
as saying that the bank was able and ready to pay all 
depositors. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Arrangements were reported made this week for the sale 
of a New York Curb Exchange membership for $253,000, 
the highest price on record and an increase of $18,000 over 
the last preceding sale. 


oe 
The New York Coffee & Sugar Exchange membership 
of Carlos De Zaldo was sold this week to R. Siedenburg & 
Co. for $24,500, an increase of $500 over the last previous 
sale. 


San Aneel 
A Chicago Stock Exchange membership was reported sold 
for $80,000, a new high record. 


on oom ; 
A Chicago Board of Trade membership_was reported sold 
this week for $58,000, a new high record. 


ee , 
Two Chicago Curb Exchange membership were reported 
sold this week for $17,000 each. 


esa get ie 
At a meeting of the board of directors’of The Bank of 
America National Association of New York, Edward Hudson, 
formerly Assistant Vice-President was elected Vice-President. 


oe 

The Bank of America National Association of New York 
announces the opening of its thirty-third branch office, 
located at Madison Avenue and 70th Street. This new 
branch, which will be known as the Lenox Hill office, will 
be under the management of Harold E. Hoener. James 
M. Farr 3rd will be Assistant Manager. Complete banking 
facilities will be available. 

———-o-——- 

The National City Bank of New York on August 5 opened 
a new branch in the Lenox Hill section, at 167 East 72nd 
Street. This is the thirty-fifth branch of the bank in 
Greater New York. 

—_—— @----- 

Lewis Rothchild, Vice-President of Chelsea Exchange 
Bank of New York, announces that the State Banking De- 
partment has granted the institution permission to estab- 
lish a new branch bank at 20 East 45th Street, near Madi- 
son Avenue. The quarters which Chelsea will take over as 
of October 1 are now occupied by the Seaboard Bank, which 
will vacate the space before that date. Opening of this new 
branch increases the number of banking offices to seven, 
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and it is expected that in connection with the opening of the 
new branch there will be an increase of capital stock and 
that later on application will be made to have this new office 
designated as the main office. 


—_@——_ 

The directors of the International Union Bank and the 
Madison State Bank of New York voted on Aug. 8, to 
submit to their stockholders a plan for merger of the two 
institutions. ‘The basis of exchange of stock will be one 
share of International Union Bank for two shares of Madison 
State Bank. The continuing institution will be known as 
the International Union Bank. At present, the personnel of 
both institutions will be ratained, changes on the board of 
directors to be announced later. The International Union 
has a capital of $1,250,000 and a surplus of $1,000,000 and 
deposits of approzimately $6,500,000. A merger of the Unity 
State Bank and the Community State Bank with this bank 
was recently completed. The Madison State Bank has a 
capital stock as of June 29, of $400,000 and a surplus of 
$180,000 with deposits slightly in excess of $4,000,000. 


———_ 

At a meeting of the Executive Committee of the Board of 
Trustees of the Equitable Trust Company of New York on 
Aug. 6, William J. Eck was appointed a Vice-President of 
the company. Mr. Eck, who has been Secretary of the 
trust company since 1928, will retain his Secretaryship. 
Since 1905 Mr. Eck has been a banking executive in New 
York’s financial district. He was Assistant Secretary of 
the old City Trust Co. when it was consolidated with the 
Trust Co. of America which, in turn, was merged into the 
Equitable Trust Co. of New York in 1912. Following 
each of these mergers Mr. Eck was appointed as Assistant 


Secretary of the consolidated institution. 
—_@e——_ 


David Sime, for many years a member of the foreign 
department of the Bank of America, N. A., at 44 Wall St., 
has been appointed Assistant Cashier in charge of foreign 
banking activities for the Brooklyn branches. Mr. Sime, 
who is a resident of Brooklyn, will make his headquarters 
at the Nassau office of the Bank of America at 16 Court 
St., Brooklyn. He will continue the foreign department 
work formerly conducted by the Nassau National Bank 
prior to its merger with the Bank of America. It is stated 
that the Brooklyn foreign business cleared through the 
Nassau office for July was greater than for any previous 
month in the existence of the department. Through the 
Brooklyn department complete foreign banking facilities 
of the Bank of America become directly available to Brooklyn 
customers. The foreign department of the bank is one 
of the oldest and largest among New York banks, having 
been established in 1814, and its contacts through corre- 
spondents in principal cities of the world has recently 
been enlarged through affiliation with Bancamerica-Blair 
Corp., which has offices in thirty cities of the United States 
and Europe. The total capital funds of the Bank of America, 
N. A., as shown by the July 1 statement, are in excess of 
$74,000,000 and, including Bancamerica-Blair Corp., the 
total capital funds are $127,000,000. Deposits of the bank 
are $395,314,076 and total resources, $514,392,833. 


oo 

The directors of the Continental Bank of New York de- 
clared on Aug. 7 a quarterly dividend of 30 cents a share on 
the capital stock of the institution, placing the new $10 
par value shares on an annual basis of $1.20 a year as com- 
pared with an annual rate of $10 a share, payable semi- 
annually, in effect on the old $100 par value stock of the 
bank for a number of years prior to the recent stock split- 
up and capital increase. The dividend, continuing an un- 
interrupted record of payments covering 58 years, will be 
payable Sept. 15 1929 on 600,000 shares to stockholders of 
record Sept. 7. 

At the same time announcement was made of the election 
to the board of directors of W. J. Field, President of the 
Commercial Trust Co. of New Jersey, Jersey City, and of 
the addition to the executive personnel of F. A. Green, 
formerly of the Chase National Bank, who was named a 
Vice-President of the Continental Corporation. 

The establishment of the higher dividend rate comes as 
the climax of a series of developments which have brought 
the Continental Bank within less than six months from an 
institution with $2,500,000 capital and surplus to a position 
as the brokers’ bank of Wall Street, with total capital funds, 
including those of its securities affiliate, exceeding $20,- 
000,000. The first step in this program was a stock split-up 
whereby 100,000 shares of $10 par value stock were issued for 
10,000 shares of $100 par value stock and 100,000 additional 








shares of theJnew stock were offered to shareholders at a 
price which brought total capital funds up to $6,500,000, 
of which $1,000,000 was allocated as the capital of the Con- 
tinental Corporation of New York, formed as a securities 
affiliate of the bank. A few weeks later the Continental 
interests joined forces with the Smith and Gallatin group, 
which had plans under way for establishing a brokers’ bank. 
An increase in capitalization to 600,000 shares followed, 
with 100,000 shares issued to stockholders as a 50% stock 
dividend and 300,000 shares, together with 400,000 shares 
of Continental Corporation stock, sold for $13,500,000 to 
an underwriting group headed by Smith & Gallatin. 


—o—— 
Jesse Jay Ricks, President of the Union Carbide & Cerbon 
Corp., has been elected a trustee of the Central Hanover 
Bank & Trust Co. of New York. 


——_q——_- 
Clarence Dillon has been elected a director of the National 
Park Bank of New York. 


—_ ¢——_ 

Dixon Boardman of the Chase Securities Corp. of New 
York, was elected an Assistant Vice-President of the cor- 
poration at a recent meeting of the directors. Mr. Boardman 
is located in London and has been active in the distribution 
of securities in that and Continental markets. 

—— 

Stockholders of the Peoples National Bank of Brooklyn, 
N. Y., have been called to meet Sept. 10 to vote on the 
proposal to increase the capital from $200,000 to $500,000. 
As we indicated in our issue of Aug. 3, page 744, $100,000 
of the new capital is to be paid for in cash at $300 per $100 
share and $200,000 is to be provided for by a stock dividend 
of $200,000 from the undivided profits of the bank. 

—_@——_- 

The Garden City Bank of Garden City, L. I., has applied 
to the State Banking Department for permission to con- 
vert the institution to the Garden City Bank & Trust Co. 
The institution has been authorized to increase its capital 
from $100,000 to $150,000. The changes are expected to 
be completed about Sept. 1. 

——- @-—- 

Effective August 1, the Oneida National Bank of Utica, 
N. Y., has changed its title to the Oneida National Bank & 
Trust Co. of Utica. G. Albert Niles is President of the 
institution. 

—_@——_- 

Directors of the National Shawmut Bank of Boston, Mass., 
announced, on August 2, the election of John P. Byer as 
Assistant Vice-President. Mr. Byer first entered the employ 
of the National Shawmut Bank six years ago as an Assistant 
Cashier, and later was made Assistant Vice-President. 
Just about a year ago he left the National Shawmut Bank 
to become Vice-President of the City National Bank of 
Bridgeport. Mr. Byer had decided on the legal procession as 
a career after graduating from the New York University 
Law School. He practiced law in New York for two years 
before entering the banking business. He was connected 
with the Irving National Bank of New York for seven years 
before his affiliation with the National Shawmut. 

He assumed his new duties at the National Shawmut Bank 
on August 5. 

—_@—_—- 

Incident to the affairs of the Hobart Trust Co. of Passaic, 
N.J., the closing of which on July 24 was followed the next 
day by the throwing into bankruptcy of the New Jersey 
Bankers’ Securities Co., which controlled the trust com- 
pany’s stock, yesterday’s New York ‘‘Times”’ reported that 
sale of the 30,140 shares of stock in the closed bank at $14 
a share, and the establishment of a permanent equity receiv- 
ership for the securities company were authorized the previ- 
ous day, Thursday, Aug. 8, by Vice-Chancellor John H. 
Backes at the close of a lively hearing in Newark Chancery 
Court. Following the Vice-Chancellor’s announcement of 
the sale, the two receivers for the holding company, John J. 
Stamler and Nicholas La Vecchia, stated that the Hobart 
Trust Co. would be reopened for business in about 15 days. 
Depositors previously had been assured that they would re- 
ceive 100 cents on the dollar, it was said. The group which 
purchased the holding company’s block of stock in the 
Hobart Trust Co. and its two branches, the Service Trust 
Co. of New Jersey and the Merchants’ Bank of Passaic, 
comprises five men who are officially connected with the 
People’s Trust Co. of Passaic. They are Arthur S. Hughes, 


James H. Walden, Dow H. Drukker, Robert D. Benson and 
The ‘‘Times”’ went on to say: 


Andrew McLean. 








Ave. 10 1929.] 


Six months ago, before the recent developments that brought about a 
grand jury investigation and the returning of indictments against three 
men, the same group had been willing to purchase the bank on the basis 
of $45 a share. About two weeks ago they offered $20 a share, an offer 
that was the subject of heated argument in Newark yesterday, but the 
offer was reduced last week to $10 a share. This offer and several others 
were under discussion before Vice-Chancellor Baches, and during a recess ! 
the Passaic men increased it to $14 a share and received a prompt acceptance. 

The par value of the stock was set six years ago at $100 a share. Later, 
after the bank had changed hands and when the New Jersey Bankers 
Securities Co. was organized by Harry H. Weinberger, one of the three 
men under indictment, the stock soared as high as $700 a share. Wein- 
berger is charged with fraudulent appropriation of funds of the securities 
company and with conspiracy with his brother, Dr. Joseph Weinberger, 
City Counsel of Passaic, and Frank Campbell, a Hobart stockholder, in 
connection with operations of the Service Trust Co. The Passuic County 
Grand Jury, which returned the indictments last week, will resume its 
inquiry in Paterson this: afternoon, both into the banking company’s 
affairs and into the mysterious kidnapping in June of Willard H. Elliott, 
former Vice-President of the Hobart Trust Co. 


Vice-Chancellor Backes, in giving his decision as to the 
receivership of the New Jersey Bankers’ Securities Co., said: 

‘The securities company is a losing concern and I found from evidence 
at previous hearings that it is running at a big loss. A statutory receiver- 
ship is warranted but I am not going to destroy the life of the New Jersey 
Bankers’ Securities Co. by authorizing a statutory receivership. I am 
going to make the receivership an equity receivership and it will be per- 
manent. The receivers now in charge will continue under their old bonds. 
_ Personally, I see little hope of the securities company functioning with a 
profit in the near future. I believe the stockholders are better off than 
ever, however, and it is possible that I may be informed within the next 
month that the company is functioning properly and with a profit.’ 

With reference to the two indictments returned by the 
Passaic Grand Jury on Aug. 2 against Harry H. Weinberger, 
founder of the New Jersey Bankers’ Securities Co.; his 
brother, Joseph J. Weinberger, Corporation Counsel of Pas- 
saic, and Frank C. Campbell of Maplewood, N. J., former 
director of the securities company and an official of its closed 
subsidiary, the Hobart Trust Co., a dispatch to the “Times” 
from Paterson, N. J., on Aug. 2 stated that one of the two 
indictments charges that from Oct. 1 1927, to Jan. 31 1928, 
while he was President of the New Jersey Bankers’ Securities 
Co., Harry H. Weinberger fradulently appropriated $412,- 
803.25 for his own uses, while the other indictment alleges 
that the two Weinbergers and Campbell conspired to defraud 
the Service Trust Co. of Passaic, setting forth that Campbell 
obtained options to buy 2,000 shares of stock of the Hobart 
Trust Co. for $1,000,000 and that later he and the Wein- 
bergers caused the directors of the Service Trust Co. to 
authorize the purchase of the stock. It is alleged that this 
stock cost the Service Co. $1,200,000. The indictment, as 
made public by County Clerk, Lloyd B. Marsh, charges that 
Campbell turned over $200,000 profit to the Weinbergers. 
The same dispatch stated that Dr. Joseph J. Weinberger had 
voluntarily appeared at the Court House and surrendered 
himself, subsequently being released in $100,000 bail. His 
trial was set for Sept. 3. 

Advices the next day (Aug. 3) from Paterson to the 
“Times” reported that Harry H. Weinberger and Frank 
Campbell, were held on that day in $50,000 and $25,000 
bail, respectively, at their arraignment on the indictments 
returned against them. 





| 


—- 


With reference to the consolidation of the Guaranty Trust 
Co. of Newark, N. J., with the New Jersey National Bank & 
Trust Co. of that city, noted in our issue of last week, 
page 744, the Newark “News” of August 1 stated that Ed- 
ward Schoen, former President of the Guaranty Trust Co., 
on that day was appointed a Vice-President of the New 
Jersey National Bank & Trust Co. and Manager of the Guar- 
anty Trust branch. John J. Stamler, heretofore President 
of the New Jersey National Bank & Trust Co., continues to 
head the enlarged institution. The paper mentioned fur- 


thermore said: 

The merger also will result in the consolidation of the Guaranty Securities 
Company of Newark, which was controlled by the Guaranty Trust, with 
the Broad & Market Securities Co., of which Stamler is President. 

The bank consolidation is expected to result in the transfer of business 
of branches of the New Jersey National in Springfield Avenue to the 
Guaranty branch, which is at 5 Belmont Avenue. 


——_@———— 


A consolidation of the Drovers’ & Merchants’ National 
Bank of Philadelphia with the Bankers’ Trust Co. of Phila- 
delphia has been approved by the respective Directors of 
the institutions. The following in the matter was received 
this week from Samuel H. Barker, President of the Bankers’ 
Trust Co. of Philadelphia : 


It is planned to have the consolidation become effective at the close of 
business October 11. Combined capital will be $4,876,800. Capital, surplus, 
and undivided profits of the two institutions total now about $7,800,000, 
and the deposits some $29,000,000. Bankers’ Trust Company will gain 
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two additional offices, both in West Philadelphia, one of which will almost 
face the new Pennsylvania Railroad Terminal. 
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In the Drovers’ & Merchants’ National Bank, Bankers’ Trust Company 
will gain a strongly established banking business, getting with it important 
additional contacts. These will be carefully preserved and developed with 
the much greater resources which will be available. 

Samuel Graham, Jr., now President of the Drovers’ & Merchants’ National 
Bank, will be elected a Vice-President of Bankers’ Trust Company; 
Charles V. Mohan, now Cashier, and Leslie R. Halbert, Assistant Cashier, 
Assistant Treasurers, and A. Y. Gillespie, now Manager of the Drovers’ & 
Merchants’ National Bank, office at 5517 Chester Avenue, will be elected 
an Assistant Treasurer. All employees of the Drovers’ & Merchants’ National 
Bank will be retained by Bankers’ Trust Company. 

Special meeting of the stockholders of the Drovers’ & Merchants’ National 
Bank will be held September 10 to act in the matter. A special meeting 
of stockholders of Bankers’ Trust Company has been called for October 10 
to ratify the consolidation agreement and to authorize increase in the 
capital stock to $7,500,000, of which $714,300 is to be issued for the 
Drovers’ & Merchants’ National Bank stock, making $4,876,800 Bankers’ 
Trust Company stock then outstanding. 


—_@—_- 

At a special meeting of the stockholders of the North- 
western National Bank of Philadelphia, on August 1, a 
reduction of the par value of the bank’s shares from $100 
to $20 a share, and an increase in the capital from $200,000 
to $500,000, were approved, according to the Philadelphia 
“Ledger” of August 2. Stockholders of record July 31 have 
the right to subscribe for the new stock in the ratio of 
one and a half shares of new stock for each share of $20 
par value stock held, at the price of $100 a share. 

Effective August 3, the institution changed its title from 
the Northwestern National Bank to the Northwestern Na- 
tional Bank & Trust Co. of Philadelphia. 

——o-———_ 

The Germantown Trust Co. of Philadelphia has increased 
its capital and surplus from $3,500,000 to $5,000,000 by the 
Sale of 28,000 shares of new stock (par value $10 a share) 
at the price of $50 a share and the transfer of $100,000 from 
undivided profits to surplus account, according to a dis- 
patch from Philadelphia on Aug. 5 to the “Wall Street 
Journal”. The bank’s capital is now $1,400,000. Re 
ference was made to the proposed increase in the capital of 
this institution was made in our issues of April 20, page 
2576, and June 22, page 4100. 

——-oe——_ 

On August 6, Hugh F. Denworth, President of the United 
Security Life Insurance & Trust Co. of Pennsylvania, was 
appointed President of the Republic Trust Co. of Phila- 
delphia, to succeed John E. McCully, resigned, according to 
the Philadelphia “Ledger” of August 7. Mr. McCully con- 
tinues as a Director and as a member of the Executive 
Committee of the bank. The United Security Life Insurance 
& Trust Co. of Pennsylvania, the paper mentioned said, 
recently obtained, by purchase at the price of $200 a share, 
nearly all of the 15,000 shares of capital stock (par value, 
$50 a share) of the Republic Trust Co. Jay Cooke, 2nd, 
Vice-President of the United Security Co., and a member of 
the investment banking firm of Charles D. Barney & Co., 
was made a Vice-President of the acquired institution. 
William C. Pollock, Jr., continues as a Vice-President of the 
trust company and also as a member of the Board of Di- 
rectors, and all the other officers and employees of the 
institution retain their present positions. 

———-o---— 

The Colonial Trust Co. of Philadelphia has organized a 
wholly owned subsidiary company under the title of the 
Colonial Company to carry on the investment business here- 
tofore conducted by the trust company. The new organiza- 
tion has a paid-in capital of $1,000,000. Its officers are as 
follows: Franklin Baker, Jr., Chairman of the Board of 
Directors; Wm. Fulton Kurtz, President; Charles B. Rob- 
erts, III, Vice-President and Treasurer, and J. Watts Mer- 
cur, Jr., Secretary. 





—_@——_- 

A dispatch for Bluffton, Ind. on Aug. 5 to the Indianapolis 
“News” stated that D. A. Walmer, liquidating agent for 
the Union Saving & Trust Co. of Bluffton Ind. (one of 
several State banks which closed in Indiana in Feburary 
last as noted in our issue of Feb. 16 page 1008) had mailed 
checks for another 10% distribution on claims. The dis- 
tribution amounted to more than $24,000 and brings the 
total distributed to 30% the dispatch said. 

—o——. 

In its issue of Aug. 6 the Detroit “Free Press” stated that 
the Bank of Dearborn, Dearborn, Mich., has become a 
unit of the Guardian Detroit Group, Inc., Detroit (a re- 
cently organized holding company of the Guardian Detroit 
Group of Banks), according to a statement on Aug. 5 by 
Clarence H. Booth, President of the Dearborn institution. 
The Bank of Dearborn opened for business on July 6 1928 
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with combined capital and surplus of $240,000, and its state- 
ment as of June 29 1929 showed deposits of approximately 
$1,750,000 and total assets of $2,000,000. Including these 
figures, it was said, and those of the Highland Park State 
Bank and the Highland Park Trust Co., which became 
members of the Guardian Group, Inc. on July 1 last, the 
total resources of the Guardian banks are approximately 
$100,000,000. The officers of the acquired bank are as 
follows: Clarence H. Booth, President; Frank EB. Quisen- 
berry and Frank J. Maurice, Vice-Presidents; Emanuel 
©. Lindman, Cashier, and Walter H. Bell, Jr., Assistant 
Cashier. The Detroit paper also said: 

It is expected that the present personnel of the Bank of Dearborn will 
continue and that the bank will operate as an independent unit, benefited by 
its affiliation with the Guardian Detroit Group, Inc., and the fact that the 
facilities of the other units will be avilable to amplify the services which 
it has been rendering in, Dearborn, formerly Fordson. 

—_@——_ 

As of August 1, the First National Bank of Morgantown, 
Ind., capitalized at $50,000, was placed in voluntary liquida- 
tion. The institution was succeeded by the First State Bank 
of Morgantown. 

— ¢——_ 

The Commercial National Bank of Sturgis, S. D., and the 
First National Bank of Rapid City, 8. D., announce their 
affiliation with other leading banks in the Northwest 
Bancorporation of Minneapolis. The First National Bank 
was established as a private banking institution in 1881, 
and took out a National charter in 1884, while the Com- 
mercial National Bank was established in 1903. Officers 
of the former are Albert 8. Halley, President; Isaac M. 
Humphrey, Vice-President; A. K. Thomas, Cashier, and 
W. F. Halley and Jas. T. Noble, Assistant Cashiers, while 
the personnel of the latter institution ig as follows: Theo- 
dore Haas, President; W. H. Johnson and Fred P. Hampton, 
Vice-Presidents; John Kelly, Cashier, and C. W. Waldman, 
Assistant Cashier. The Northwest Bancorporation, which 
is headed by E. W. Decker, President of the Northwestern 
National Bank of Minneapolis, has resources in excess of 
$254,000,000. 


——~¢—— 

Affiliation of the First National Bank of Cando, N. D., 
with the First Bank Stock Investment Co. of Minneapolis 
and St. Paul, was announced in Minneapolis on July 31 by 
Paul J. Leeman, President of the investment company and 
a Vice-President of the First National Bank of Minneapolis, 
according to the Minneapolis “Journal” of July 31,which 
went on to say in part: 

The First National Bank of Cando and O. J. Lord, its President, have 
served Cando and its vicinity for many years, Mr. Leeman said. In 1888 
Mr. Lord and H. L. Whithed organized the Towner County Bank of 
Cando. Mr. Lord acted as Cashier and President until 1898, when Harry 
Lord joined the staff of the bank as Cashier. 

In 1901 the Towner County Bank was converted into the First National 
Bank of Cando with C. J. Lord as President and Harry Lord as Cashier. 
Harry Lord was elected Vice-President in 1920. V.D. Lord was made 
Cashier in 1926. Other officers of the bank include F. L. Thompson, 
Vice-President, and T. L. Harris, Assistant Cashier. 

Deposits total approximately $700,000, Mr. Leeman said. 

The First Bank Stock Investment Co. was organized last 
March (as noted in our issue of March 30, page 2031) by 
the First National Bank of Minneapolis and the First 
National Bank of St. Paul and is owned jointly by these two 
institutions, which have total resources of approximately 
$250 ,000,000. 

—_q——_- 

On Aug. 1 the Broadway Trust Co. of St. Louis was taken 
over by the United States Bank of that city, the latter 
assuming a new name—the United States Bank & Trust Co. 
—according to the St. Louis ““Globe-Democrat” of that date. 
The Broadway Trust Co. was formerly located at 700 North 
Broadway, while the United States bank has headquarters 
in the Missouri Athletic Association Building at Fourth St. 
and Washington Ave. A letter announcing the change to 
the depositors of the Broadway Trust Co., signed by the 
directors, said in part: 

Recently there came an opportunity for us to make changes of benefit 
to our depositors, to this great business community of which we have so 
long been a part, and to the trust company itself, Therefore we are pleased 
to announce that the Broadway Trust Co. of St. Louis has arranged, effec- 
tive Aug. 1, with the United States Bank & Trust Co. of St. Louis for it 
to offer to you its larger facilities for handling your banking and trust 
business. Accordingly your deposit balance as shown by our books on 
July 31 1929 has been transferred to the United States Bank & Trust Co. 
where your checks hereafter will be payable. 

All officers and employees of the Broad way Trust Co., 
the paper mentioned said, would take over similar positions 
with the enlarged bank with the exception of L. G. Desobry, 
President of the Broadway Trust Co., who, it was announced, 
will devote his time to his personal affairs. The Broadway 





Trust Co., according to H. F. Hoener, Vice-President and 
Secretary, was capitalized at $200,000 with surplus of 
$13,000 and had deposits of $1,000,000 and total resources 
of $1,200,000. Other officers besides Mr. Desobry and Mr. 
Hoener, were Fred 8. Henderson and Albert F. Moll, Vice- 
Presidents; F. A. Hoffman, Treasurer, and J. I. Obst, As- 
sistant Secretary. The United States Bank, it was said, 
has a capital of $1,000,000, surplus and undivided profits 
of $579,917, deposits of $7,323,075 and total resources of 
$9,516,610. Its officers are as follows: Craig MacQuaid, 
President; Gustave W. Niemann, Fred J. Kurtz (and Cash- 
ier), Claude A. Eaton, Earl M. Johnston and William C. 
Hilmer, Vice-Presidents, and Adolph Schenk, Assistant 
Cashier. The St. Louis paper, furthermore, stated that the 
previous week the United States Bank voted to engage in a 
trust business as well as commercial banking. 
—oe—_ 

On July 31 a charter was issued by the Comptroller of 
the Currency for the Red River National Bank & Trust Co. 
of Grand Forks, N. D. The new bank, which is capitalized 
at $200,000, succeeds the Northern State Bank. C. W. Ross 
is President and F. ©. Gustafson, Cashier. 


—_—_o--—- . 

Advices from Richmond, Va., on July 31, appearing in the 

“Wall Street News” of the same day, stated that an amend- 

ment to the charter of the Planters’ Bank, Inc., of Staunton, 

Va., changes its name to the Planters’ Bank & Trust Co., 

and adds trust privileges. John B. Cochran is President 
of the institution. 


—e——_ 

The People’s Bank & Trust Co. of Bonlee, a small North 
Carolina institution, failed to open its doors on July 29, 
according to a press dispatch from that place on July 30, 
printed in the Raleigh “News and Observer” of July 31. 
The branch of the institution at Bennett also remained 
closed. The following notice was posted on the doors of 
the two banks: 


“The Board of Directors of the People’s Bank & Trust Co. of Bonlee and 
Bennett, have ordered that operations of their banks be suspended ; believing 
this action to be for the best interests of the depositors and stockholders. 
The affairs of the two banks have been turned over to the State Corporation 
Commission.”’ 

In conclusion, the dispatch said: 

It is understood from the officers of the bank that there will be little, 
if any, loss to depositors. The affairs of the bank are said to be in 
good condition, and so far as is known there have been no irregularities. 
Slow paper which the bank was unable to realize on is assigned as the 
reason for suspension of business. 

The decision to close the bank was made at a meeting of the Board of 
Directors Friday night (July 26). 


—_@e——- 

Organization of a company, under the title of the Banco- 
Kentucky Company, with assets of $135,000,000 and, includ- 
ing trust estates, total resources of $170,000,000, was com- 
pleted on July 19 at a meeting of the Directors of the 
National Bank of Kentucky of Louisville and the Louisville 
Trust Co., which are owned jointly, according to the Louis- 
ville “Courier-Journal” of July 20. The capital of the new 
company is $20,000,000, and it has a surplus of $30,000,000. 
The combined resources of the National Bank of Kentucky 
and the Louisville Trust Co., according to their financial 
statements, are $85,000,000, and they have $35,000,000 in 
trust estates. “Thus the $85,000,000 resources of the two 
banks, coupled with the $50,000,000 capital and surplus of 
the Banco-Kentucky Co., gives the company total assets of 
$135,000,000, and the additional $35,000,000 in trust estates 
which may be used as resources gives the total of $170,- 
000,000, it was explained.” James B. Brown, President of 
the National Bank of Kentucky, is President of the new 
company; John Stites, Chairman of the Board of the Louis- 
ville Trust Co., and Richard M. Bean, President of the 
trust company, are Vice-Presidents, and W. T. Zurschmide 
is Secretary and Treasurer. According to the officials, “the 
organization of the company means not only that a financial 
combination has been formed with tremendous strength, but 
also that this unit brings to this section of the country 
financial scope and power such as have never been known 
before.” A dispatch from Louisville in the matter on July 19 
to the Cincinnati “Enquirer” contained, in part, the fol- 
lowing: 

A banking reorganization that gives to Louisville a financial institution 


| with assets of $135,000,000 and resources of $170,000,000, including trust 


estates, was announced to-day in a statement of stockholders of the 
National Bank of Kentucky and the Louisville Trust Company. 
« *. +. 


The Banco-Kentucky Company is organized under the laws of Delaware. 
It bas 2,000,000 shares of stock of the par value of $10 each. These are 
to be sold for not less than $25 a share. This will give to the Banco- 
Kentucky Company $20,000,000 capital and $30,000,000 surplus. 

















FINANCIAL 


Ava. 10 1929.] 





CHRONICLE 913 








The Banco-Kentucky Company has powers beyond that of the ordinary 
banking company. It can acquire the stock of any other corporation, and 
its field of operation in business and finance is unlimited. In conjunction 
with the National Bank of Kentucky and the Louisville Trust Company 
it is expected to combine the scope of the holding companies and the 
investment companies with that of the banking organizations with which it 
is associated to form one financial unit. The new organization is the 
first of the kind in the United States, and the plan is being watched with 
interest by bankers and financiers throughout the country. 

The National Bank of Kentucky was organized in 1834. It now repre- 
sents the combination of several other Louisville banks in the last 15 years. 
A year ago it took over the Louisville National Bank and the Louisville Trust 
Company, the latter two being merged into the Louisville Trust Company. 

The entire capital stock of the Banco-Kentucky Company is to be offered 
to the holders of participation certificates of the National Bank of Ken- 
tucky and the Louisville Trust Company, two shares of the Banco-Kentucky 
Company being given in exchange for one participation certificate. 

In addition certificate holders may subscribe for other stock at $25 a 
share. The plan is conditioned on a majority of the shares being 
on or before September 19 next. The new organization, it is predicted, 
will give to Louisville a financial unit capable of financing any business 
or industry in this field. 

—_@——_ 


William H. Schwarzschild, President of the Central Na- 
tional Bank of Richmond, Va., announces the appointment 
of John M. Miller, III, formerly Vice-President and Cashier 
of the Citizens’ National Bank of Gastonia, N. C., as Cashier, 
and of Holt Page as Assistant Vice-President of the institu- 
tion, both effective August 1. 

——_@——__ 

Efective Aug. 2, the Whitney-Central National Bank of 
New Orleans, La., changed its name to the Whitney National 
Bank. According to the New Orleans “Times-Picayune’’ 
of Aug. 1, the bank’s shareholders at the same meeting on 
July 31 at which the change in title was voted approved a 
@ reduction in the par value of the bank’s stock from $100 
a share to $25 a share. For each share of stock of the par 
value of $100 a share stockholders will receive four of the 
new $25 shares, which carry proportionate interests in the 
capital stock. It was also stated that the bank’s affiliated 
institution, the Whitney-Central Trust & Savings Bank, 
would thereafter be known as the Whitney Trust & Savings 
Bank. In commenting on the changes, John E. Bouden Jr., 
President of the Whitney banks, said: 


We considered the matter carefully and unanimously reached the con- 
clusion that this simplification of the name is desirable and that this increase 
in the number of shares outstanding and the proportionately lower market 
value per share will result in a wider distribution of the stock and a re- 
sultant increase in the number of friends and workers for the bank. 
fAThe combined dividends received by the shareholders of the Whitney- 
Central National Bank have amounted for some time past to $20 per share 
per annum on the stock of the bank. If dividends at the same rate con- 
tinue to be paid, they will amount to $5 per share per annum on the new 
$25 par value shares. 


—_@o——_ 

From the Houston “Post” of July 26 it is learned that 
R. W. Wier, heretofore a Vice-President of the San Jacinto 
Trust Co. of Houston, was appointed President of the institu- 
tion at a meeting of the Directors on July 25. At the same 
meeting Frank Andrews, of Andrews, Streetman, Logue & 
Mobley, was made a member of the Board. Mr. Wier, who 
has been a Vice-President and a Director of the company 
since its orgination in 1920, takes the place of George F. 
Howard, who retired from the Presidency the previous week, 
owing to the increase of his outside interests. The majority 
of Mr. Howard’s interests were acquired by Mr. Weir, Mr. 
Andrews and Benjamin Clayton. Mr. Howard has retained 
an interest in the company and will continue as a Director. 
Others who with Mr. Wier and Mr. Andrews have purchased 
the majority of the Howard stock are: E. ©. Barkley, 
Active Vice-President and Cashier of the San Jacinto Trust 
Co.; A. R. Cline, a Vice-President of the trust company; 
T. P. Wier, of the Wier Long Leaf Lumber Co., and J. Virgil 
Scott, of the Houston Compress Co. Mr. Wier, the new 
President of the trust company, is President of the Wier 
Long Leaf Lumber Co. and of the R. W. Wier Lumber Co. 
He is also a director of the Union National Bank of Houston 
and a Trustee of the Hermann Hospital Estate. 

——_@——- 


The California National Bank of Long Beach, Cal, an- 
nounces the change of its title to California First National 
Bank of Long Beach. Also an increase in capitalization, 
making the combined capital, surplus and undivided profits 
of the institution $465,000. Total resources are more than 
$5,000,000. Nelson McCook is President. 

——_@—— 

With reference to the purchase by the Transamerica 
Corp. of San Francisco and the Pacific National Bank of 
Los Angeles, indicated in our issue of July 27, page 582, the 
Los Angeles ‘‘Times”’ of Aug. 3 stated that for its holding of 
66,562 shares of Pacific National Bank stock, the Pacific 
National Co. will receive from the Trans-America Corp. 





stock and cash valued at $2,294,402, equivalent to about 
$34.47 for each share sold, according to a letter being mailed 
that day (Aug. 3) to the stockholders of the Pacific National 
Co. The paper mentioned furthermore stated: 


The company received $750,126 cash and 9,730 shares of Transamerica 
which at present market levels of $136 a share equals $1,323,280, in addition 
to an interest in a beneficial trust consisting of other assets amounting to 
$2,294,402. The company assumes a loss due to depreciation of capital 
assets of $154,277, or 96 cents a share on 160,000 shares of Pacific National 
Co. outstanding. The book value of the company’s stock after allowing 
for this depreciation amounts to about $28 a share, according to the letter. 

Pacific National Co. has granted an option on its holdings in affiliated 
banks on a basis officials believe to be satisfactory. This will be announced 
when negotiations have been completed, it was stated. 

Announcement was also made of the appointment as trust officer of the 


phy National Bank of R. F. Stewart, assistant trust officer of the Bank 
i y. 


A press dispatch from Los Angles in the matter on Aug. 5, 
printed in the Wall Street “‘News’’ of Aug. 6 contained the 
following regarding the future of the Pacific National Co. 


President Swensen states that the Pacific National Co. will continue to 
operate as a holding and investment corporation dealing in securities. 
Future plans for operation will be considerably broadened along conserva- 
tive lines, he states. 


———o- 

A charter has been issued for the National Bank of Com- 
merce of Astoria, Ore., capitalized at $100,000, a conversion 
of the Bank of Commerce of that place. J. BD. Roman is 
President and Charles Wirkkala, Cashier of the institution. 

—_—~o—— 

That an amalgamation of ten Seattle banks with com- 
bined resources of approximately $120,000,000 to form a 
new organization to be known as the First Seattle Dexter 
Horton National Bank, would be completed to-day (Aug. 
10) if the respective stockholders of the institutions approved 
the merger, was reported in Associated Press advices from 
that city yesterday (Aug. 9) appearing in last night’s New 
York “Eveing Post’. The instutions involved are the 
Dexter Horton National, the Seattle National, the First 
National, the Metropolitan National, the University Nat- 
ional, First Greenwood National, First Canal Bank, First 
Ranier Valley State Bank, First Security Bank and the 
Bank for Savings. Although not confirmed, the dispatch 
said, officials of the new institution were believed to include: 
W. H. Parsons (President of the Dexter Horton National 
Bank), Chairman of the Board; Joseph A. Swalwell (Chair- 
of the Board of the Dexter Horton National Bank), Vice- 
Chairman of the Board, and M. A. Arnold (President of 
the First National Bank, President, James W. Spangler 
(President of the Seattle National Bank), it was said, was 
expected to become Chairman of the executive committee 
of the new bank. The dispatch furthermore stated that it 
was estimated that there would be a concentration of more 
than $100,000,000 in liquid credits in the consolidation. 

A dispatch to the New York ‘‘Times’” in the matter 
Thursday, Aug. 8, contained the following: 


The unification was engineered by F. H. Brownnell, member of the 
board of the Chase National Bank of New York and Chairman of the Seattle 
National. Bankers declare that to-day’s announcement gives credence to 
reports of the formation of a coastwise chain including banks in Los Angeles, 
San Francisco, Spokane and Portland. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market has been somewhat un- 
settled during the present week and particularly on Monday 
and Tuesday and again on Friday when prices turned sharply 
downward because of the sudden and unexpected advance 
in the rediscount rate of the Federal Reserve Bank of New 
York from 5% to 6%. Railroad shares, steel stocks and 
public utilities have attracted the most of the speculative 
attention, though the movement of the latter was checked 
somewhat for a time by the Chicago collapse in the Insull 
properties. The weekly report of the Federal Reserve 
Bank made public after the close of business on Thursday 
showed a further expansion in brokers’ loans in this district 
amounting to $60,000,000, the total borrowings passing the 
6 billion mark for the first time. 

The short session on Saturday was featured by the strength 
of the industrial and utility shares and many new tops were 
registered among the more active speculative issues. Week 
end profit-taking developed to some extent but the tone 
continued strong throughout the morning. American Tel. & 
Tel. swept into new high ground as it crossed 292, but closed 
at 289 4 with a loss of 1% points. Inter. Tel. & Tel. followed 
with a gain of 254 points which it held to the close. Brooklyn 
Union Gas also was conspicuous with a gain of 9 points as it 
reached 234%. Laclede Gas added 18 points to its previous 
gain as it broke into new high ground and People’s Gas hit a 
new peak above 400. Westinghouse was the feature of the 





914 FINANCIAL 





CHRONICLE (Vor, 129. 








electric stocks as it reached a new top at 225 with a net gain 
of 10 points on the day. Railroad stocks moved briskly 
forward under the leadership of New York Central which 
closed the day with a gain of 3 points at 2411%. Atchison 
reached a new high level at 2635 but failed to hold its gain. 

On Monday the advance in call money to 12% served to 
check the upward swing of the market. Considerable 
selling was apparent for a short time followed by a brief 
rally and further selling. Some of the stronger speculative 
favorites were in demand throughout the day. American 
& Foreign Power for instance closed at 14634 with a net 
gain of seven points, American Water Works was up six 
points and Brooklyn Union Gas improved five points to 
240. The features of the railroad shares were New Haven 
which gained five points and Erie which advanced four 
points. Union Pacific and New York Central were both 
higher but lost their gain in the final hour. Westinghouse 
reached its best as it crossed 241 and closed at 237 with a 
net gain of 714 points. Active stocks like American Can, 
American Tel. & Tel., Montgomery Ward and Radio Corp- 
oration were all below the previous close. The market 
firmed up on Tuesday and moved forward under the guidance 
of the copper shares which were the strong shares of the day. 
Anaconda led the upward spurt and sold up to 122 the high- 
est level in some week. Kennecott sold at 9024 and many 
of the more active issues were substantially higher. Public 
utilities hit a selling streak and lost ground and most of 
the railroad shares were down from two to three points 
though there were occasional exceptions like New Haven 
and Erie R. R. both of which moved into new high ground. 
Atchison also reached a higher level. 

Irregularity was the dominating feature in the early 
trading on Wednesday, alternating periods of strength and 
weakness carrying stocks first up and then down. Shortly 
after midday the market improved and United States Steel 
made an upward dash to a new high at 21714 closing at 
21534 with a net gain of 354 points. The outstanding 
feature of the afternoon trading was the strength of the rails, 
Atchison assuming the leadership as it soared to a new high 
at 271%% followed by New York Central which sold up to 
237 at its high for the day and Baltimore & Ohio which 
reached a top price at 13514. Chesapeake & Ohio moved 
ahead to 261% and closed at 25614 with a net gain of 5 
points and Norfolk & Western improved 3 points. Copper 
stocks werefirm in the first hour but failed to hold their 
gains as the market receded. Public utilities were in- 
fluenced somewhat by the Chicago collapse and slid down 
to lower levels. American Tel. & Tel. dropped below 280 
to a new low on the reaction and oil shares sagged all along 
the line. 

Brisk buying again characterized the trading on Thursday 
and numerous speculative favorites were boosted into new 
high territory. U.S. Steel, common, moved to the front 
as the market leader and sold up to 221 at its high forthe 
day, closing at 22034 with a net gain of 524 points. Bethle- 
hem Steel moved up a point to 12314, Republic Iron & Steel 
improved and many of the independents closed with sub- 
stantial gains. Railroad stocks moved steadily upward under 
the guidance of Atchison which bounded forward 1034 points 
to 275% followed by New York Central with a gain of nearly 
2 points to 23314, Rock Island which also moved ahead 2 
points and Norfolk & Western and St. Louis-San Francisco 
which did equally well. Public utilities displayed consider- 
able improvement, particularly American & Foreign Power 
which recovered 3 or more points of the 7 points drop of the 
previous day. Consolidated Gas and Pacific Lighting also 
showed marked improvement. Packard Motors was un- 
usually active and sold up to 1397 and closed with a gain 
of 7 points. American Can was up over 4 points and Air 
Reduction crossed 179 and closed at 17674 with a net gain 
of 10% points. 

Prices came down with a crash during the early trading 
on Friday, many popular speculative favorites showing 
declines ranging from 2 to 26 points. Stocks were thrown 
into the market indiscriminately and with little regard for 
value, the break being interrupted only by occasional short 
lived rallies. Some issues moved up a point or more during 
the mid-session rallies but slid off again during the day. 
The noteworthy recessions included among others United 
States Steel common 74% points to 21334, General Motors 
2% points to 69, American Telephone & Telegraph 10% 
points to 1315g, American Power & Light 113% points to 
130%. General Electric was off 10 points at the opening, 
but regained part of its loss. The final tone was weak. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
” DAILY, WEEKLY YEARL 



































AND Y. 
Ended ° &c., | | Municipal & Opens 
A 9 Number of 6. ¥ 
> a Shares. Bonds. Foreign Bonds Bonds. 

weatddssadawinl 1,842,080 $5,501,000 $1,150,000 $52,000 

Poot So cemaaiaal 3,861,840 9,449,000 2,263,000 335,000 
GEE « cowscccccessesee 3,796,050 8,698,000 2,704,000 217,000 
Wednesday ...-..-.-------- 3,161,350 8,855,000 2,138,000 382,000 
NE RS 2,831,370 7,802,000 2,036,000 163,000 
FUER cocccccccccccscese 2,360 9,885,000 1,231,000 235,000 
TES codccccesscanoses 20,515,050 ' $50,190,000 | $11,522,000 $1,384,000 

Sales at Week Ended Aug. 9. Jan. 1 to Aug. 9. 
New York Stok 
Exchange. 1929. 1928. 1929. 1928. 
Stocks—No. of shares_| 20,515,050} 11,402,881 659,116,650 463,020,417 
Bonds. 

Government bonds...| $1,384,000} $1,794,000 $78,314,500 $130,937,250 
State and foreign bonds} 11,522,000] 10,040,000 381,782,650 512,492,565 
Railroad & misc. bonds| 50,190,000] 25,510,000} 1,232,783,000] 1,553,811,025 
Total bonds__...-.-- $63,096,000! $37,344,000! $1,692,880,150! $2,197,240,840 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston. Philadelphia. Baltimore. 
Week Ended 
Aug. 9 1929. Shares. |Bond Sales.| Shares. |BondSales.| Shares. \Bond Sales. 
a *38,584 $15,000} 37,485 $1,000} 062,194 $6,500 
PRE cnccccoce *62,544 34,000} «@70,278 1,000 53,340 14,500 
EES wencscnns *6§8,283 57,000} a98,591 6,300 63,174 15,200 
Wednesday ..-.-.-- *61,876 40,000} «74,658 4,000 63,806 41,000 
TEED 6 conasneee *55,515 27, a87 ,446 11,500 54,766 21,000 
PEE anaebes abe 53,275 46,000} @40,399| -...-.. 64,132 19,000 
BOE dtsscensa 340,077| $219,000) 408,857 $23,800 21,412} $117,200 
Prev. week revisedi 281,390! $250,5001 527,284 $64,500 15,056 $93,100 




















* In addition, sales of rights were: Saturday, 41; Monday, 309; Tuesday, 255; 
Wednesday, 345; Thursday, 164. 

a In addition there were sold: Rights—Saturday, 55,500; Monday, 31,000; Tues- 
day, 29,200; Wednesday, 20,100; Thursday, 19,300. 0b Warrants—Saturday, 
1,400; Monday, 4,900; Tuesday, 3,500; Wednesday, 2,400; Thursday, 2,400 
Friday, 300. 








Course of Bank Clearings 

Bank clearings will again show a very substantial increase 
the present week. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, Aug. 10) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 35.2% 
larger than for the corresponding week last year. The total 
stands at $12,557,626,856, against $9,285,782,476 for the 
same week in 1928. At this centre there is a gain for the 
five days ended Friday of 49.8%. Our comparative sum- 
mary for the week follows: 


























Cleartngs—Returns by Telegraph. Per 
Week Ending Aug. 10. 1929. 1928. Cent. 

I NS aa ch in ies aeomaeaal $6,741,000,000 | $4,499,000,000 | +49.8 
CN a RE ee sae, FOR 634,216,688 499,372,021 | +27.0 
OEE NE CEI LOE NE 460,000,000 365,000,000 | +26.0 
SE Re SS ae 408,000,000 330,000,000 | +23.6 
RE BELGE 145,340,582 123,755,322 | +17.4 
ES Re ore ER 106,900,000 105,800,000 +1.0 
EFT SOR DE EN 162,081,000 151,600,000 +6.9 
ES Sate tM. VEL 155,170,000 145,101,000 | +17.7 
Fee ame me pene 156,871,782 131,836,566 | +19.0 
I hii 5s ch i-sps has sds dolor aes eeepc deadeag 159,262,963 135,542,254 | +17.5 
EEE CR ALR ES: EL. 111.638,639 92,335,509 | +20.9 
ERE A ESS MP 112,238,836 74,036,866 | +51.6 
WRAP Sas Pe 2G 45,927,397 46,043,390 —0.3 

Thirteen cities, five days.........-- $9,398 647,887 | $6,699,422,928 | +40.3 
Other cities, five days................ 1,066,041,160 925,680,440 | +15.2 

Total all cities, five days_.......... $10,464,689,047 | $7,625,103,368 | +37.2 
PS er ee 2,092,937,809 1,660,679,108 | +26.0 

Total all cities for week._..._------ $12,557,626,856 | $9,285,782,.476 | +35.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 3. For 
that week there is an increase of 27.0%, the 1929 aggregate 
of clearings for the whole country being $14,303 ,543,656, 
against $11,266,460,975 in the same week of 1928. Outside 
of this city the increase is only 8.1%, the bank exchanges 
at this centre having recorded a gain of 38.3%. We group 
the cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District (including this city) the gain 
reaches 38.1%, in the Boston Reserve District 14.4% and in 
the Philadelphia Reserve District 10.5%. In the Cleveland 
Reserve District the increase is 19.5%, in the Richmond 
Reserve District 5.5% and in the Atlanta Reserve District 
3.8%. The Chicago Reserve District has enlarged its totals 
by 5.5% and the Minneapolis Reserve District by 11.1%, 
but in the St. Louis Reserve District the totals are smaller 
by 7.2%. The Kansas City Reserve District shows a gain 
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of 9.4% and the San Francisco Reserve District of 0.6%, but 
the Dallas Reserve District suffers a loss of 4.0%. 


In the following we furnish a summary by Federal Reserve 
districts: 




















SUMMARY OF BANK CLEARINGS. 
Ine.or 

Week End. Aug. 3 1929. 1929. 1928. Dec. 1927. 1926. 
Federal Reserve Dists. $ % 3 $ 
lst Boston. -_--12 cit 598,595,782 523,082,945} +-14.4 526,464,954 580,415,019 
2nd New York.11 “ 9,910,436,642| 7,716,546,102| +38.1] 6,333,239,020] 6,000,291,865 
3rd Philsdel’ia.10 “ 591,053,773 534,973,879) 7 665,635,319 574,525,539 
4th C'eveland..8 “ 489,460,715 409,731,952] +-19.5 405,507,056 404,662,826 
5th Richmond. 6 “ 195,392,890] 185,289,238} +6.5| 212,610,968} 206,313,547 
6th Atlanta....13 “ 169,539,036 163,317,882} +3.8) 168,270,152 180,093,888 
7th Chicago .:.20 “ 1,109,573,805] 1,057,138,227| +5.0 968,112,395] 1,010,090,161 
8th St. Louis__- - 202,189,678) 217,961,726] -—7.2 207,846,817 215,837,423 
9th Minneapolis 7 * 140,332,556 126,294,887) +-11.1 118,228,129 117,663,258 
10th KansasCity 12 “ 285,509,469 260,951,990} +9.4 241,736,969 237,992,741 
11th Dallas_.... <. 69,907,450 72,795,377| —4.0 62,280,849 59,886,752 
12th San Fran..17 “ 541,551,860 538,376,770} -+-0.6 517,464,625 536,027,286 

SO. cadmas 1 ties} 14,303,543,656] 11,266,460,975| +-27.0| 10,227,387,243] 10,152,725,626 
Outside N. Y. City..... 4,576,071,475| 4,231,944,4511 -+-8.1] 4,130,097,319] 4,278,252,663 
CRORE. o misan 31 cities 434,877,291 471,588,6241 —7.8 363,100,278 375,408,772 














We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of June. For that 
month there is an increase for the entire body of clearing 
houses of 31.4%, the 1929 aggregate of the clearings being 
$61,642,661,678 and the 1928 aggregate $46,909,410,422. 
Outside of this city the increase is 11.9%. In the New York 
Reserve District there is an expansion of 44.5%, in the Bos- 
ton Reserve District of 20% and in the Philadelphia Reserve 
District of 16.2%. In the Cleveland Reserve District the 
totals are larger by 16.6%, in the Richmond Reserve District 
by 8.9% and in the Atlanta Reserve District by 6.3%. The 
Chicago Reserve District records a gain of 5.7%, the St. Louis 
Reserve District of 3.1% and the Minneapolis Reserve Dis- 
trict of 14.2%. In the Kansas City Reserve District the gain 
is 12.9%, in the Dallas Reserve District 14.8% and in the 
San Francisco Reserve District 6.7%. 
































BANK CLEARINGS AT LEADING CITIES. 








Ji ——Jan. 1 to July 31———— 
(000,000s 1929. 1928. 1927. 1926. 1929. 1928. 1927. 1926. 
omttted .) 3 $ $ $3 3 $ 3 3 
New York........ 40,208 27,755 23,446 23,827 268,700 224,560 181,879 174,019 
Chicago.......... 3,100 973 2,89 2,196 21,126 22,054 20,994 20,938 
ae 2,374 1,969 1,991 2,196 15,028 15,309 15,122 14,607 
Philadelphia . -._.. 2,628 2,244 2,259 2,534 18,074 17,016 16,402 17,365 
Reo cacsacee 599 607 596 501 4,251 4,352 4,300 4,398 
Pittsburgh. _...._. 904 772 761 784 5,864 5,420 5,549 5,307 
San Francisco... . 889 850 766 859 6,184 6,716 5,602 5,743 
Cincinnati. ....... 357 319 333 344 2,321 2,323 2,244 2,290 
Baltimore... ..... 468 419 471 529 3,037 , 146 3,279 3,564 
Kansas City...... 755 661 638 702 4,228 4,032 4,247 4,071 
Cleveland ........ 721 604 578 563 4,597 3,901 3,743 3,559 
New Orleans...... 216 224 232 255 549 1,700 1,670 1,760 
Minneapolis... ... 418 356 316 346 ©6©2,485 2,340 2,038 2,306 
Louisville. ........ 161 145 153 158 1,159 1,142 1,081 1,065 
net adasase 970 865 755 760 6,813 5,689 5,057 5,115 
Milwaukee......_. 170 187 188 193 1,055 1,262 1,308 1,285 
Los Angeles. .._... 887 830 767 776 606 6,188 5,550 5,186 
Providence -._.... 76 62 60 59 503 475 411 405 
Si eetuémases 214 190 170 173 1,372 1,323 1,191 1,233 
| 325 231 237 245 1,895 1,594 1,570 ,606 
it Pi cessanas 120 129 132 137 851 903 861 936 
Indianapolis... .. 122 103 106 115 751 701 705 694 
Dit ptbeanesaaee 163 145 136 139 1,123 1,015 939 933 
Bicomond. ......« 181 175 188 203 1,269 1,286 1,402 1,513 
Memphis. -....... 80 72 74 81 634 596 617 672 
Cintdesscace 2338 205 187 197 1,547 1,466 1,333 1,362 
Ea 92 63 69 69 602 566 460 497 
Salt Lake City... 91 75 73 76 565 529 502 510 
Webs owned 57,516 43,206 40,566 39,017 379,938 337,305 290,056 282,939 
Other cities....... 4,127 3,733 3,671 4,768 31,734 26,337 26,099 27,570 
Total all....... 61,643 46,909 44,237 43,785 411,672 363,642 316,147 310,509 


Outside N. Y. City 21/435 19,154 18,791 19,958 142'972 139,081 134/268 136,843 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
July and the seven months of 1929 and 1928 are given below: 


























Month of July. Seven Months. 
Descriptton. 
1929. 1928. 1929. 1928. 
Stocks, number of shares_ my geo Comoe 631,245,000 454,863,241 
$ 
Railroad & misc. bonds__/$233,481,000/$122,649,500/$1,160,601,000/$1,250,024,650 
State, foreign, &c., bonds} 56,692,500) 55,807,800 365,572,650 126,819,250 
U. 8. Govt. bonds_._..- 12,669,400} 25,776,500 76,921,200 126,819,250 
CO $302,842,900'$204,233,800! $1 ,603,094,850/ $1,873,274,325 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for 






































July July |Inetor| July July the years 1926 to 1929 is indicated in the following: 
1929. 1928. Dec. 1927. 1926. 
1929. 1928. 1927. 1926. 
Federal Reserve Dists. $ $3 % $s $ 
Ist Boston -._.14 cit 2,689,466,002} 2,224,343,479] +20.0| 2,257,582,525| 2,462,977,864 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
2nd New York..14 ‘ | 41,136,249,905| 28,461,708,607] + 44.5] 26,145,438,605| 24,544,537,874 
3rd Philadelp’ial4 “ 2,821,651,925| 2,428,287,273| + 16.2) 2,446,772,422| 2,726,985,124 | Month of January _.-.-- 110,805,940} 56,919,395) 34,275,410) 38,987,885 
4th Cleveland..15 “ 2,215,467,379| 1,899,906,512/ +16.6] 1,887,684,412} 1,901,193,564 February ....- 77,968,730| 47,009,070} 44,162,496) 35,725,989 
5th Richmond .10 “ 838,336,649 769,613,847] +8.9 839,139,578 931,871,348 OS eras 105,661,570 84,973,869 49,211,663 52,271,691 
6th Atlanta....18 “ 814,049,704} 763,302,673] +6.3 852,187,615 964,091,812 
7th Chicago ...29 “ 4,788,037,066} 4,528,942,581] -+5.7| 4,312,172,994] 4,414,049,607 lst quarter..........- 294,436,240} 188,902,334) 127,649,569) 126,985,565 
8th St.Louis...10 “ 945,080,103 916,761,441} +3.1 922,407,413 847,507,565 
9th Minneapolisi3 “ 649,907,578} 569,033,453] +14.2|  520,298.511] 567,185,608 | Month of April _..._._-. 82,600,470| 80,478,835] 49,781,211] 30,326,714 
10th KansasCity 16 “ 1,492,622,038] 1,333,953,992] +12.9] 1,258,914,482} 1,365,928,442 EEE cnicibreshins 91,283,550 82,398,724 46,597,830, 23,341,144 
1ith Dallas..... eve 552,805,879 481,480,874] +-14.8 469,605,961 511,476,055 NO i aes i 69,546,040; *63,886,110 47,778,544, 38,254,575 
12th San Fran..28 “ 2,701,997,450| 2,532,075,685! -+6.7] 2,324,758,016] 2,502,414,159 
U6 243,430,060; 226,763,669) 144,157,585) 91,922,433 

a 193 cities} 61,642,661,678| 46,909,410,422| +31.4| 44,236,942,534| 43,740,219,022 
Outside N. Y. City--.-- 21,434,912,719| 19,153,952,924| +11.9) 18,790,711,846} 19,958,111,685 Ne oe 537,866,300| 415,666,003) 271,807,154! 218,907,998 
CN. on aeann 31 cities’ 2,193,393,1191 1,972,688,5051 +11.4' 1,544,266,778' 1,437,331,494 | Month of July.--_-._.-- 93,378,690 39,197,238 38,575,576! 36,691,187 





We append another table showing the clearings by Federal 
Reserve districts for the seven months back to 1926: 



































Seven Months. 
Inc.or 
1929. 1928. Dee. 1927. 1926. 

Federal Reserve Dists. $ = % 3 $s 
Ist Boston _._.14 cit 17,073,083,665} 17,286,229,937} —1.3] 16,902,051,790] 16,408,860,637 
2nd New York..14 ‘ /|274,396,720,361/229,528,926,232| +-19.5/ 186,623,987,530] 178,702,298,608 
2nd Philadelp’ial4 ‘* | 19,346,221,568] 18,309,6807,784) +-5.7] 17,680,747,801| 18,631,947,016 
4th Cleveland..15 ‘* | 14,274,057,977] 13,070,449,206] +9.2] 12,922,183,060] 12,504,192,391 
5th Richmond .10 “ 5,614,054,247| 5,705,787,097| —1.6] 5,971,143,069] 6,416,459,565 
6th Atlanta....18 ‘ 5,851,640,872| 5,843,946,302) +-0.1] 6,287,825,581| 7,685,125,968 
7th Chicago ...29 ‘* | 32,606,991,939) 32,448,253,952/ +0.5] 30,699,233,197| 30,690,892,643 
Sth St. Louis..10 “ 6,788,997,580} 6,773,279,599} -+-0.2| 6,715,018,340| 6,866,240,532 
9th Minneapolisi3 “ 3,962,954,674| 3,832,027,443] +3.1] 3,442,775,218] 3,792,850,918 
10th KansasCity 16 “ 8,977,693,923] 8,545,995,857) +5.1! 8,510,108,208] 8,405,763,517 
11th Dallas_____ hs 3,850,259,763| 3,497,386,108] +10.1| 3,617,084,319] 3,666,382,934 
12th San Fran_.28 ‘* | 18,929,425,098] 18,799,761,852| +0.7| 16,774,887,853] 16,738,607,166 

0 ae 193 cities }411,672,101,667|363,641,851,369| + 13.2}316,147,045,966)|310,509,621,895 
Outside N. Y. City_.--- 142,971,950,696|139,081,363,435| -+2.9]134,267,601,220]136,843,405,254 
ee 31 cities! 14,254,826,673| 13,737,785,113! -+-3.8' 10,778,752,745| 9,755,697,733 


The course of bank clearings at leading cities of the country 
for the month of July and since Jan. 1 in each of the last 


‘four years is shown in the subjoined statement: 





* Largest single day’s transaction in the history of the Exchange took place on 
Tuesday, June 12 when 5,052,790 shares were traded in. 


The following compilation covers the clearings by months 
since Jan. 1 in 1929 and 1928: 


MONTHLY CLEARINGS. 












































Clearitngs, Total All. Cleartngs Outside New York. 
Month. 
1929. 1928. % 1929. 1928. % 

3 3 $ $ 
Jan__.|66,131,376,486/51,499,545,411] + 28.4/22,227,710,616/20,456,065,482| +8.7 
Feb_ __|54,668,507 ,864\44, 568,430,792) + 22.7/18,738,749,534|17,744,304,726) +5.6 
March |63,226,050,132/55,817,421,912| + 13.3/20,907,211,454/20,363,586,823) +2.7 
lst qu_| 184 025 934 482/151 885 398 115) + 21.2/61,873,671,604/58,563,957,031| +5.7 
April. _|55,171,872,704|51,718,442,536| +6.7/20,174,319,300/19,678,582,063} +2.5 
May . -|56,913,490,597|57,893,281,349| —1.7/20,131,551,005/21,188,294,482) —5.0 
June ./53,918,142,206|55,235,318,947| —2.4/19,357,496,068/20,496,576,935| —5.6 
2d qu_|166 003 505 507| 164 847 042 832] +0.7/59,663,366,373|61,363,453,480) —2.8 
6 mos_|350 029 439 989/316 732 440 947| + 10.5}121 537 037 977/119 927410511} +1.3 
July . -161,642,661,678146 909,410,422] + 31.4!21,434,912,719119,153,952,9241-+11.9 








We now add our detailed statement showing the figures 
for each city separately for July and since Jan. 1 for two 
years and for the week ending Aug. 3 for four years: 








CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 3. 














Month of July. Seven Months Ended July 31. Week Ended Aug. 3. 
Cleartngs at— 
Inc. or Inc, or Inc, or 
1929. 1928. Dec. 1929. 928. Dec. 1929. 1928. Dec. 1927. 1926. 
ri Sedecet fh oan : * 3 % $ $ % $ 3 % $ 3 
rst era ese|rve strict—/|Boston— 
Maine — Bangor-.-.--- 3,071,967 2,781,596; +10.4 19,640,234 21,426,386} —8.3 645,034 693,541} —7.0 799,721 854,033 
Portland ---.-....- 21,048,872 16,279,129) +29.3 120,720,410 115,462,175, +4.5 6,397,804 3,664,812) +74.6 4,916,984 4,750,866 
Mass.— Boston... -- 2,374,000,000] 1,968,880,915| +20.6] 15,028,265,716] 15,309,195,194] —1.8/| 531,000,000 6, ,000} +13.9| 466,000,000) 526,000, 
i. 2 5,591,959 4,873,017) +14.8 o 14s box 53,954,053 —h 1,113,885 1,665,281} —33.1 1,894,984 1,893,793 
ne 3,026,493 2,796,251] +8.2 ,188, 21,396,922} —10.3|[ --------|  -------- ee eer Ts) ee 
Rts cwidiin carne 5,869,045 5,323,517] +10.2 38,449,656 36,262,155} +6.0 1,181,419 1,037,947) +13.8 1,153,594 1,115,448 
New Bedford-_-.-...- 5,233,402 4,646,495) +12.6 37,602,370 33,458,303) +12.4 1,042,050 978,548} +6.5 1,120,589 1,184,959 
Springfield ......-.- 26,285,700 23,811,440} +10.4 175,260,239 173,956,218} +0.7 5,451,220 5,250,576] +3.8 5,316,281 5,759,942 
I ckinwaowan 17,663,280 15,988,750} +10.5 115,330,725 109,712,074; +5.1 3,766,858 3,585,548] +65.1 3,635,007 3,905,193 
Conn.— Hartford--.--_ 92,450,210 63,212,260) +46.2 601,559,747 565,654,358) +6.3 21,346,131 16,829,044) +26.8 19,159,236 14,765,098 
New Haven.-..-...-. 43,874,562 39,739,894; +10.4 a eres 270,427,164 rey 8,780,155 7,948,928} +10.5 8,786,033 7,354,786 
Waterbury -.--..-- 12,178,700 10,805,800] +12.7 80,749, 78,715,500} +2.6))  --------| |. -------- ee ere ts) es 
R. I.—Providence - - . 75,764,000 62,066,200) +22.1 502,814,700 474,872,300} +5.9 16,973,700 14,602,800} +16.9 12,988,200 11,944,200 
N. H.—Manchester-- 3,397,812 3,138,215) +8.3 22,982,145 21,737,135} +5.7 897,526 825,920] +8.7 684,325 887,701 
Total (14 cities) _.__| 2,689,456,002| 2,224,343,479| +20.0| 17,073,083,665| 17,286,229,937| —1.3|| 598,595,782) 523,082,945) +14.4 526,454,954) 580,415,019 
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CLEARINGS—(Continued.) 
















































































Month of July. Seven Months Ended July 31. Week Ended Aug. 3. 
Clearings at— 
1929. 1928. Dec 1929. 1928. 1928. 1926. 
g $ % $ 3 3 & 
Second Federal Re|serve District|—New York-— 

N. Y.—Albany....-.- 30,255,384 31,114,045) —2.8 191,914,489 195,137,810, —1.6 6,755,374 6,376,857 
Binghamton..-...- 7,656,935 6,623,713] +15.6 45,745,640 41,063,350) +11.4 1,992,706 1,698,257 
8: alae 325,389,356] 231,364,117) +40.6] 1,895,198,352] 1,593,740,100| +18.9 59,923,580 50,920,096 

_ epee 5,761,200 5,123,634) +12.4 37,262,305 33,326,183) +11.8 1,473,130 1,022,173 
Jamestown.....-.- 6,607,750 6,082,861} +8.6 41,385,790 40,288,689} +2.7 1,290,417 1,361,860 
New York..--..-- 40,207 ,748,959|27,755,457,498| +44.9|268,700,150,971/224,560,487,934| +19.6 7,034,516 5,874,472,963 
Niagara Falis...--.- 967,930 8,001,124) —0.4 47,647,314 re, VT eS Benes BPN Beet Eee Bare 
Rochester...-.-.-- 82,975,315 63,655,523] +30.3 496,361,981 452,121,754 +9.8 13,893,636 13,434,609 
Syracuse.....-.-.- 35,827 865 28,873,354] +24.1 224 060,984 205,638,109} +8.9 391 6,931,774 

Conn.—Stamford...- 24,902,789 18,117,029] +37.4 140,034,519 121,642,502) +15.2 4,027,000 3,621,620 

N. J.—Montclair_..- 4,620,606 3,515,913] +31.4 30,717,272 28,175,852, +9.0 853,911 847,371 
Mette. a<ncese- 164,576,139] 118,250,629] +39.2) 1,032,601,897 661,313,200) 4:17.2]| = acosccrnl = cacccess] scocl _ ceseccssl _ sanconse 
Northern N. J..--- 223,869,065} 178,501,990) +25.4) 1,457,857,922| 1,277,324,394) +14.1 44,428,602 39,604,285 
CRE cc ccntewe 8,090,612 7,027,177] +15.1 55,780,925 SAAT SEER cécansnel |< mboxcendl > aetel  cudasanel ~ ake 
Total (14 cities) ..--|41,136,249,905/28,461,708,607| +44.5|274,396,720,361/229,528,926,232| +19.5 7,176,546,102 6,000,291,865 
Third Federal Resijerve District-| Philadelphia 

Pa. — Altoona 7,643,239 6,892,237| +10.9 46,410,531 46,276,221] +0.3 1,527,784 1,603,412 
Bethlehem - ..- 26,163,342 18,982,046] +37.8 164,869,941 139,152,633] +18.5 ,503,536 4,330, 
Chester....-.. 6,529,722 6,310,636] +3.5 38,028,092 39,582,538] —3.9 1,396,243 1,225,781 
Harrisburg ---.- 22,176,088 21,756,288} +1.9 145,641,595 138,718,217] +5.0)) cecccceel seccccce] seen] secceccel cnsecces 
Lancaster -.... 8,670,199 7,814,917| +10.9 64,521,873 69,716,418] —7.5 1,642,846 2,227,861 
Lebanon...... 3,421,201 2,544, + 34.5 20,117,785 19,317,404 44.71)  accccccel = —«._ wreewee] = cccel — wwcwcccel 8 =— wowndcn 
Norristown 4,195,664 4,331,385] —3.1 7,225,144 $1,258 458] “19. wcweseel _ casawcss| case] — ctcecsnn| . eadenmee 
Philadelphia - . 2,628,000,000} 2,244,000,000} +17.1| 18,074,000,000] 17,016,000,000] +6.8 i 540,000,000 

ata seine 787, 20,135,216] +3.2 134,965,314 131,720,863] +2.5 3,966,518 3,969,524 
Scranton...- 27,881,125 26,268,729} +6.1 194,977,630 199,105,430] —2.4 6,679,537 7,571,475 
Wilkes-Barre - - 18,111,002 19,141,161] —5.4 120,489,063 119,864,384) +0.5 4,490,395 4,843,785 
Te nesessen 10,639,699 9,640, +10.4 67,752,174 62,252,129] +8.9 2,361, ,287,847 

N. J.—Camden 11,434,858 10,950,165} +4.4 77,424,707 Pe EN Sere ee Sees Bee ee reses Ber es te 
En canscnwe 25,998,222 29,519,961] —11.9 169,797,719 219,524,929] —22.7 6,405,467 6,465,282 
Total (14 cities)..--] 2,821,651,925| 2,428,287,273| +16.2] 19,346,221,568| 18,309,807,784| +5.7 534,973,879 574,525,539 
Fourth Federal Re|serve District|—Cleveland. 

35,157,000 32,428,000} +6.4 224,933,000 205,012,000} +9.7 6,963,000 5,984,000 
22,324,424 18,443,133] +21.1 145,959,693 129,468,993] +12.8 3,851,216 4,290,334 
357,424,731] 318,880,085) +12.1) 2,320,974,502| 2,323,294,743] —0O.1 71,162,862 70,073,471 
721,180,097! 604,385,219} +2.4) 4,597,381,204) 3,901,259,278' +17.8 124,794,000 118,054,389 
83,546,800 72,948,200] +0.7 523,181,100 530,175,700. —1.3 17,875,400 18,106,100 
6,149,903 5,000,559] +23.0 37,152,449 eS is See a en ae wi om 
2,213,822 2,354, +6.0 13,604,741 T0006 SOE 47.0). nie. tsa 
9,858,833 8,652,702] +13.9 63,418,969 58,507,302) +8.4 1,742,137 
34,757,283 27,764,429] +25.2 199,645,626 177,018,307| +12.8 5,809,753 
2,555,920 3,719,015] —31.3 17,770,504 ye EF ee FES 
1,007,454 1,115,915} —9.7 6,498,730 .798,800] —26.1 id 
8,517,504 6,171,304] +38.0 47,518,298 ek a. eee Beara 
903,821,296] 771,615,865) +17.1| 5,864,025,355| 5,420,385,995| +8.2 177,533,584 
7,125,680 7,240,418] —1.6 70,795,087 st Se Gioia  piteiwedl waned!  sthebdonnl  sbebdeel 
19,826,632 19,187,288} +3.4 141,198,719 FO a ee ee ees Ee ee eae a eres 
Total (15 cities).---| 2,215,467,379| 1,899,906,512| +-16.6| 14,274,057,977| 13,070,449,206] +9.2 409,731,952 
Fifth Federal Rese/rve District.—|Richmond.— 

W.V .—Huntington. 5,518,867 5,745,327] —3.9 35,886,911 37,868,931] —5.2 1,220,013} —5.8| 1,376,939] -....... 

Va.—Norfolk ------- 22,173,189 22,990,842} —3.6 145,278,232 160,572,239] —9.5 4,369,516 
Richmond.-..--.--- 180,615,779] 174,621,000} +3.4| 1,269,354,586] 1,285,634,964) —1.3 39,345,000 

N. C.—Raleigh .-..-- 10,616,242 9,491,276] +11.9 74,194,183 vy ee BP eee ee Reena 

8. C.—Charleston --. 9,170,832 9,099,408] +0.8 65,657,861 70,597,255| —7.0 *1,500,000 
Columbia. .----.-- 8,554,462 8,530,961) +0.3 70,753,161 Cees 470 | cma. papesdek- enadd - nastadanal. . sens 

Md.—Baltimore - .--- 468,079,980} 418,998,399] +11.7] 3,037,327,665| 3,145,837,095| —3.4 112,002,287 

pp Frederick asian 2,313,377 1,962,297] +17.9 13,675,171 en “i - coded Gaseasade heat  ascasunl <\ ‘aoaenie 
Hagerstown ---.--- 3,796,149 3,900,669] —2.7 23,380,859 NT, 7 ee ee I 

D. C.—Washington.-| 127,497,772| 114,273,668) +11.5 878,545,618 825,209,994] +6.5 26,852,422 27,000,403 
Total (10 cities)----] 838,336,649] 769,613,847] +8.9] 5,614,054,247] 5,705,787,097] —1.6 185,289,238 206,313,547 
Sixth Federal Rese/rve District.—| Atlanta.— 

Tenn.—Knox oni 14,135,745 14,102,950} +0.2 97,207,416 103,501,770] —6.2 2,657,000 
Nashville. ..------ 101,280,832 85,426,307] +18.6 726,024,622 673,706,573} +7.8 18,602,281 

Ga.—Atlanta-..----- 238,417,632} 195,981,746] +21.7| 1,660,338,829] 1,492,724,839} +11.3 42,411,968 
Augusta. ....----- 8,036,119 ,530,788| +6.7 61,710,991 ,135,444) +9.9 1,607,387 
Columbus -..----- 5,159,152 4,710,813] +9.5 36,118,017 32,528,236] +11.1 2,218,955 

7" ae 7,481,474 2,715,858] —14.2 50,860,147 63,703,992] —20.2 13,614,397 

Fla.—Jacksonville ..- 61,257,757 65,323,479] —6.2 495,743,339 SEL eee Se: ace eee secek 3 2 aucecesss  caseeoek 
DE Dasara cand 9,487,000 8,750, +8.4 93,021, 98,794,000} —5.8 2,048,000 
4 TE 10,437,267 13,170,825] —20.8 99,073,303 SIS Se I eee < Lenten mast seaconsel . macnn 

Ala.—Birmingham---] 102,655,136] 100,948,672} +1.7 723,516,963 731,318,696] —1.1 22,088,567 
Mobile....------- 8,627,233 7,254,323] +18.9 55,934,489 51,611,357, +8.4 1,677,285 
Montgomery ------ 6,507,752 6,316,267} +3.0 48,884,278 ee eS Sk See ae 

— a 7,420,000 7,346, +1.0 51,228,000 ek aE a Reeeeans 
EE. ccnenawn 9,715,000 8,156, +19.1 66,139,932 61,163,767] +8.1 1,782,000 
Meridian..--.----- 3,515,697 3,452,533} +1.8 25,887,517 SS *OR A. cenenual  sunauakalls ie 4% a 
Vicksburg -------- 1,299,975 1,683,300] —22.8 11,191,815 12,408,636, —9.8 322,298 394,449 

La.—New Orleans-.-| 215,615,933) 224,432,812) —3.9] 1,548,760,214] 1,699,933,314) —8.9 54,287,744 51,969,160 
Total (18 cities)----} 811,049,704) 763,302,673 5,851,640,872| 5,843,946,302) +0.1 163,317,882] 180,093,888 
Seventh Federal Rleserve Distric|t—Chicago — 

Mich.—Adrian--..--- 1,366,688 1,116,757 8,872,790 8,287,101] +7.1 248,146 241,524 
Ann Arbor....-..- 4,551,016 840,889 31,735,031 28,818,277) +10.1 .060,406 1,160,85: 
Po eas 969,694,103} 865,271,712 6,812,746,506] 5,688,508,160} +19.8 196,353,790 173,381,18 
WE kin cunnsaee 20,370,547 17,403,882 130,519,199 Tn Oee”~«~= akdbaeee | bk. cael. acto Gane 
Grand Rapids----- 31,667,035 37,241,047 238,736,246 248,963,546] —4.1 11,483,091 
PE piwnnacce 9,080,745 354, 64,007,051 CE We eo ee eee 

idictbekoiaiodl 17,584,670 14,489,900 , 117,475,774 90,110,970] +30.4 3,108,145) 

Ind.—Ft. Wayne---- 19,372,187 14,584,238 2.8 118,222,731 100,462,929] +17.7 ,063 

ON ES 28,695,181 24,511,151 17.1 172,632,705 See |) . Seen 3 eee ee eee eee 
Indianapolis. _....- 121,838,000} 103,348,882 17.9 51,344,000 701,969,388] +7.0 22,357,000 24,014,0 
South Bend----.-- 16,188,736 14,567,119 11.1 99,729,102 93,206,157) +7.0 3,329,800 3,281,300 
Terre Haute----..- 25,583,498 25,648,916] —0.3 165,562,724 165,911,299] —0.2 4,330,400 6,376,108 

Wis.— Madison... .-- 13,472,570 15,514,410] —13.1 98,617,775 en sae oe ee” | Ceo «pel | aceteeces | eee cu 
Milwaukee ..--..-- 170,028,811] 187,146,018] +9.1) 1,055,097,126] 1,261,642,989] —16.4 39,285,212] 

Oshkosh -....----- ,680, 4,443,476) +5.3 29,560,970 i “Se catoecsct,  actudeucl lacial, mcoacenel  auucune 

Iowa—Cedar Rapids- 14,635,700 13,062,112] +12.0 94,790,975 90,374,247] +5.0 2,947,080 
Davenport....-..- 56,644,871 54,980,381] +3.0 381,344,764 SER... SUE .. seateeh. -santnedh.oankl . .deeeeeeel cegemene 
Des Moines. -.---- 44,330, 42,061,994] +5.4 299,792,236 305,211,838] —1.8 9,593,925 
Iowa City.....-... 2,227,298 2,223,164 +0.2 14,949,485 en ne: .foceeee |) Cee ee || eee 
Sioux City ........ 30,987,674 29,162,730} +6.3 216,143,195 208,017,658] +3.9 6,980,218 
Waterloo.....-.-- 7,670,325 6,361,812] +20.6 49,795,150 41,406,158] +20.3 420 

Til.— Aurora. -....---- 5,638,780 6,028,358] —6.5 39,928,028 en nee: 2eee eee Qe ele 
Bloomington... ..- 8,494,939 7,205.8 +17.9 61,603,722 56,309,352] +9.4 2,087,226 
Chicago...--.--.- 3,100,359,119] 2,972,687,437) +4.3] 21,125,612,267| 22,053,860,840] —4.2 736,663,477 
TI goin cen 5,361,330 5,391,835] —0.6 38,630,722 39,771,119] —2.9 1,182,736 
a ienwantciae 26,355,272 23,061,685 3 181,682,082 165,855,013} +9.5 5,210,714 
Rockford......... 18,128,217 16,297,215 3 121,152,823 110,962,842} +9.2 3,206,636 
Springfield .......- 13,028,790 11,935,176 x" 86,706,760 84,317,516] +2.8 3,225,714 
Total (29 cities)...-| 4,788,037,066] 4,528,942,581 .7| 32,606,991,939] 32,448,253,052] +0.5 1,057,138,227 
Eighth Federal Rejserve District|—St. Louis— 

Ind.—Evansville__.-- 23,995,678 23,478,692] +2.2 167,003,471 139,625,766] +19.6 4,962,672] 

New Albany.-...-- 939,168 742,397] +26.5 5,594,744 ee | aaa a em ee eee Beast 

Mo.—St. Louis.....- 598,870,261] 606,547,481] —1.1) 4,250,673,373] 4,351,919,127] —2.3 155,000,000) 

Ky .—Louisville.....- 161,430,709] 144,647,753] +11.6] 1,158,556,658] 1,142,340,090] +1.4 28,875,355 
Owensboro.-...-..-- 1,701,289 660, +2.5 12,644,348 12,014,184] +5.2 460,213 

ucah .........-- 9,527,886 9,426,024 +1.6 78,131,499 | RS BAT aS, EERE: Sy. ames 

Tenn.— Memphis -.-__ 80,270,827 71,776,230) +11.8 634,354,831 596,461,559] +6.4 15,477,857 

Ark.—Little Rock... 59,531,000 50,995,581] +16.7 424,119,810 397,677,769] +6.6 11,246,033 

Il).—Jacksonville - .-- 1,852,402 1,487,448] +24.5 12,103,964 10,603,038} +14.2 412,728 0 
Quincy -..-...---- 6,960,883 5,999,333) +16.0 45,814,882 46,932,171] —2.4 1,526,868 1,756,66 
Total (10 cities)..--| 945,081,103} 916,761,441] +3.1) 6,788,997,580| 6,773,279,.599] +0.2 217,961,726 215,837,42 
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Month of July. Seven Months Ended July 31. 
f July ‘uly Week Ended Aug. 3. 
Inc. or Inc. or Inc, or 
1929. 1928. Dec. 1929. 1928. Dee. 1929. 1928. Dec. 1927. 1926. 
z $ % $ 3 % $ $ % $ 3 
ye ae erro 7 105.066] 39,802 7771 + 2,284,394  215,859,4 
.—Duluth.....- ,103, 29,302,777| +60.7 232,284, 859,428] +7.6 9,824,734 8,500,736] +15.6 9,519,200 6,529,976 
Minneapolis... ..-- 417,906,091 "682, +17.5| 2,485,376,091) 2,339,772,101| +6.2]/| 97,274,085] 82,292.41 18. 719, "826, 
Boch ster. ------ 112g 82 2,818,020 +56 18,554,339 9 8:783.325 —A eee a pnsened peace iperionss 2 ee 
. . eae ,645, 129,214, —7. $51,290, ,367, —5.8]| 24,795,600] 28,392,943] —12.6] 27,098,128] 29,876,239 
N. Dak.—Fargo.-.-- 1356, 7.807,619| +19.8 60,887,4: 59,145,972 +2.9 2,008,013} 2,003,570 ‘071, ‘396, 
Grand Forks. ...-- 7,962,000 5,852,000| +36.1 42,431,000 SORTEN SOM lf cccenel lt < prisons —a paras rem: coeur 
0. al —aseria--|  Ktunos| S3iseme| Tiss] deae7H| © Sxtanis| “24 iia] cael ia) iscsi] iaaaraaa 
—_ n-. ,346, 6,342,608] —15. ,225, ,120, —10.0 1,121,576 1,342,261] —16.4 ,204, : 
nou Falls Lcmeeee 9,585,403 7,360,0 | +30.2 58,371,719 $1,061,383 ike - cameos. can en pro porters ore 
ont.—Billings....- 988. 2,582,611] +15.8 20,313, ,093, +6.4 698,548 617,960] +13. , 
Grae Pall Seeoel Lroasey tans] aeartare] © Sarapim| sisal SO) OR pee BE RF ak 
eS ,520, 4,808, +18.4 02,512, 959, +5.7 4,610,000 3,145,000 y 997, ,640, 
Lewistown. ...---- 676,915 698,079} —3.0 3,921,804 site cane ppm. a ee BEE cece = yp arian — 
Total (13 cities)-.--} 649,907,578] 569,033,458] +14.2| 3,962,954,674) 3,832,027,443) +3.1|| 140,332,556] 126,294,887] +11.1| 118,228,129] 117,668,258 
Tenth Federal Resjeryve District|—Kansas Cit|y— 
Neb.—Fremont..-.-- 1,704,914 1,931,224) —11.8 12,124,324 12,837,945] —5.6 479,821 481,516] —0.4 470,724 543,663 
_ RR PaaS 2,418,830 2,223,839] +8.8 18,493,279 16,328,497| +13.3 +600, 579,072] +3.6 769,590 661,147 
Oe 17,558,659 19,449,403) —9. 129,868,041 150,174,071] —13.5 *4,500,000 4,446,170} +1.2 5,851,256 6,497,335 
ENE 214,232,721} 190,375,434] +12.5| 1,371,789,761] 1,322,668,536] +3.7|| 47,995,825] 43,124, +11.3] 40,160,085 .287, 
Kan.—Kansas City - - 10,714,883 9,086,039] +8.7 65,851, en: SEER sceabenst 886 sesnnieu PIRES: RRS SC BRS ois ag 
Fee bs ceconnane eine iss 8 ee eat +3 rete a est he —1.4 4,758,239 3,934,335] +20.9 3,732,159 4,346,960 
RRR T. 150, 633, / .214, 921, —6.7 11,009,971] 10,856,775 1.4 090, 875, 
Mo—Jopiin-------- poos07| 4 6.175.451| —10.8]  41.233.457/ | an.208.001] “oil! ot | piss Bem: oe BR «oa 
esndoeul 608, ,307, +14.1] 4,228,390, ,031,561, +4.9)| 175,432,432) 160,211,338] +9.5] 145,916,810] 142,068,312 
Ci: SE cccncese 33,747,064 28,605,000} +18.0 216,416,773 211,148,391] +2.5 8,109,021 7,039,000] + 15.2] '931,6 8,201,288 
Okla.—Okla. City.--| 150,278,184] 135,542,778] +10.9 912,800,890 860,201,239] +6.1 30,327,044] 27,827,000] +9.0 ,338, 22,838,319 
EEE BE 61,289,730 50,794,817] +1.0 388,568,778 345,642,671) +12.4 oietnndl PREG EEE senna i a 
Colo.—Colorado Spgs 6,976,417 6,387,635] +9.2 44,797,262 40,653, +10.2 719,054 960,044) —25.1 1,256,888 1,608,645 
sire 162,702,404} 144,930,807] +12.3] 1,122,565,516} 1,014,894,423] +9.6 a a a a a 
POD cccktacudd 7,845,527 6,366,953) +23.3 51,278,062 42,240,236] +21.4 1,578,062 1,492,152) +5.8 1,239,004 1,063,865 
Total (16 cities)...-/ 1,492,622,038 1,333,953,992} +12.9, 8,977,693,923| 8,545,995.857 +5.1|| 285,509,469] 260,951,900' +9.4] 241,736,060] 237,992,741 
Eleventh Federal |Reserve Distrlict—Dallas— 
Texas—Austin.....-. 8,002,862 6,091,972} +31.4 58,382,914 49,645,202] +17.6 1,776,712 1,505,580] +-18.0 1,235,243 2,159,039 
Beaumont.-....-.- 9,384,313 8,400,000} + 11.7 67,201,692 De 4390 | cial . ccomebas abst - peugeot 
Ta cca 216,056,756] 198,047,700] +9.1] 1,586,335,401] 1,463,769,134) +8.4|| 45,595,268] 48,170,006] —5.4] 38,827,901] 37,079,848 
Ec oe ceed 25,408,991 1,864,150] +16.2 186,696,647 164,615,204) +13.4]} 14,000,000] 13,008,376} +7.6] 11,083,945] 10,725,579 
Fort Worth..----- 74,641,372 59,546,432] +25.4 421,916,346 388,411,834] +8.6 4,310,000 5,671,343] —24.0 6,919,000 5,647,004 
Galveston_.....--- 1,065, 188, +3.4 151,018,000 Be nae eens sia” a Ob decie 
Houston. --.--.--- 158,616,086] 127,461,450] +24.4] 1,102,959,231 Der ICME Skéedececl. cueudwue aml ca ee 
Port Arthur_....-- 580,021 2,219,181! +61.3 23,582,290 ey eS Sere rae cee = Gee: cane 
eis itis aha 2,429,622 2,367,057 +2.6 17,568,900 17,596,978} —0.3 ceckcceaiai LGDEESEN je sodpatios IER A 
Wichita Falls. _...- 12,118,000 11,766,000] +3.0 78,800,246 TORE =OAN feccbeeel  cccuwwna SES RE ERTS Ge eee 
.—Shreveport_.--- 21,502,856 23,528,932} —8.6 155,798,096 166,296,783] —6.4 4,225,470 4,440,072} —4.8 4,214,760 4,275,282 
Total (12 cities)..--| 552,805,879] 481,480,874) +14.8| 3,850,259,763| 3,497,386,108} +10.1]} 69,907,450] 72,795,377) —4.0| 62,280,849] 59,886,752 
Twelfth Federal Rieserve Districit.—San Fran|cisco. 
Wash.—Bellingham - - *3,800,000 3,724,000] +2.0 26,036,000 i  O6—Fe*”)C—lUC sian Pee Nae pees sr See 
ee ore 233,167,674) 205,126,320) +13.7] 1,547,294,585| 1,466,389,529] +5.5 50,805,977] 46,291,408] +9.7] 46,986,048] 42,596,424 
Spokane. ....----- 58,475,000 58,086,000} +0.7 7,122,000 1,875,000} —3.8 11,354,000} 12,139,000] —6.5} 11,885,000] 11,713,000 
» ee 6,183,011 5,882,869] +5.1 43,762,999 41,342,143} +5.9 1,209,862 1,197,534] +1.0 1,213,320 1,322,862 
Idaho—Boise....--- 5,874,674 5,282,720] +11.2 37,604,357 ee eee Eenaisess AS Re eet Rem tae Ns 
Ore.—Eugene.....-- 2,323,000 2,173,646] +7.9 15,327,313 TEOUR SON BIODN § scccbanal  cusesudue PL REM S: Mee OST YS 
Portland_-.-.-..-- 179,892,368] 168,302,852} +6.8] 1,157,143,273] 1,103,843,658] +4.9 37,630,598] 37,491,583] +0.4| 36,991,168] 45,569,803 
U | RSE 7,110,211 6,444,064) +10.3 022,444 nee BONE - yecrceesk ened ‘ag: «ee Sane Sous 
Salt Lake City .._.. 90,625,529 75,281,193] +20.4 565,210,953 529,494,178] +6.7 18,617,782] 16,177,352] +15.1] 15,621,275} 15,490,311 
Arizona—Phenix ._.- 18,917,000 15,042,000] +25.8 144,130,000 eS SS Eras Teint ed. - Saabeweatie’ salewtee 
Cal.—Bakersfield . --- 6,111,699 5,284,421] +17.0 41,728,390 PEE. assekandl* sadbababel cabal 2. ibaa (A eee 
Berkeley.......--- 22,388,734 23,543,810] —4.9 147,809,250 TCE) =A: pascheadl - suchathes SE NR: IRE Hae 
os ae 16,117,776 15,675,370] +2.9 105,851,949 107,926,583] —1.9 3,675,643 3,381,092] +8.7 3,734,191 3,618,655 
Long Beach..----. 39,675,951 254,107] +9.5 274,062,612 243,467,267| +12.6 8,300,234 7,677,125] +8.1 7,759,726 7,016,883 
Los Angeles..----- 886,929,000] 830,393,000] +6.8] 6,606,487, 6,187,973,000} +6.8|| 178,885,000] 174,242,000] +2.7| 166,188,000] 171,618,000 
Modesto._..------ 4,869,819 4,358,251] +11.7 28,397,442 ae SOO . shieeeadl°  pecigiket eR Teese: Meets titra 
Oakland -......---- 85,427,202 85,434,651] +0.1 587,781,138 612,718,575] —4.1 17,280,825] 17,076,553] +1.2} 17,200,974] 20,105,761 
Pasadena_....---- 28,740,550 25,389,787| +13.2 230,441,365 216,507,744] +6.4 5,490,446 5,575,661] —31.5 6,281,910 6,017,352 
Riverside.....-.-. 5,459,798 4,529,316] +20.5 39,248,244 SESes1s) £1760 8 8 ecncwede | cccknanicn cian °S, geeeeenr pee. 
Sacramento....--. 32,002,005 32,184,775] —0.6 220,465,961 219,050,311] +0.6 6,034,608 6,427,770} —6.1 6,399,231 8,555,883 
San Diego.-....-. 27,835,940 25,831,908] +7.8 184,770,514 170,384,446] +8.4 5,280,067 5,319,788] —0.7 5,115,191 5,748,939 
San Francisco. -.--- 888,667,977] 850,164,328} +4.5| 6,184,097,927) 6,715,998,061] —7.9|| 186,409,417] 195,659,000] —4.7| 182,548,000] 186,610,000 
San Jose....---.-- 16,408,126 15,197,791] +8.0 96,271,242 5,171,954, +1.2 4,272,120 3,423,645) +24.8| 3,143,915 3,389,951 
Santa Barbara -_-- 9,061,989 8,074,384] +12.2 60,675,258 51,976,434] +16.7 1,682,616 1,601,526} +65.1 1,418,483 1,510,689 
Santa Monica... -- 10,803,469 10,326,242] +4.6 68,160,853 68,221,540] —0O.1 2,189,565 2,211,133} —1.0 2,362,693 2,422,373 
Santa Rosa ......- 2,253,648 2,202,880] +3.3 15,164,629 eS a A Speen: TR ae ce oie aie icktelei ome 
Stockton......-.. 12,875,300 11,945,000} +7.8 77,357,400 79,686,400] —2.9 2,433,100 2,484,600} —2.1 2,645,500 2,720,400 
Total (28 cttion) -- 2,701,997,450| 2,532,075,685| +6.7| 18,929,425,098| 18,799,761,852) +0.7|| 541,551,860] 538,376,770) +0.6] 517,464,625) 536,027,286 
WE oc cane nas ok 61,642,661,678|46,909,410,422) +31.4/411,672,101,667/363,641,851,369] +13.2|| 14303 543,656|11266 460,975| +27.0]10227 387,243] 10152 725,626 
Outside New York. .-/21,434,912,719/19,153,952,924] +11.9/142,971,950,696/139,081,363,435| +2.9||4,576,071,475/4,231,944,451| +8.114,130,097,319 o.20, 208 08 
CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WHEK ENDING AUG. 1. 
Month of July. Seven Months Ende@ July 31. Week Ended Aug. 1. 
Cleartngs at— 
Inc. Ine. or Inc. or 
1929. 1928. Dec. 1929. 1928. Dec. 1929. 1928. Dec. 1927. 1926. 
Canada— $ $ % $ $ % $ $ o 3 3 
Montreal. _.-------- 753,447,231] 627,027,841] +20.2| 4,657,057,546| 4,607,976,479| +1.1]] 143,275,862] 159,657,757] —10.3| 122,175,619] 115,440,646 
I aici calc 614,223,645] 579,182,283] +6.1] 4,575,652,546| 4,382,176,327| +4.9]| 115,475,427| 130,573,485] —11.6| 589,052,441] 88,474,861 
Winnipeg ...-.------ 351,758,028] 337,627,295] +4.2| 1,732,555,355| 1,790,394,283] —3.2 75,156,190} 81,159,631] —7.4] 62,997,329] 81,142,913 
Vancouver.....----- 102,122,950 91,411,636] +11.7 738,575,089 635,407,942] +16.2 22,251,187] 20,731,1 +7.3| 18,141,531] 18,640,437 
CRE oe cn cweae 35,723,865 31,763,508] +12.5 257,639,805 239,417,292] +7.6 6,640,25 7,234,315} —8.2 6,328,492 5,833,496 
eR NE 34,076,190 30,524,981] +11.6 207,622,649 199,171,443} +4.2 7,527,969 6,731, +11.8 6,689,953 6,244,189 
| i aliaiaigamine cee 19,071,154 18,165,176] +5.0 118,889,385 105,685,034] +3.0 3,565,821 4,955,874] —28.0 3,667,359 3,195,025 
I oct ad 29,748,161 27,740,190] +7.2 201,187,458 194,126,078] +3.6 6,382,656 6,655,460] —4.1 5,209,09 5,205,496 
Calgary .....------- 47,258,339 41,301,605| +14.4 393,635,822 363,199,236] +8.4 10,415,464 9,003,574] +15.7| 12,479,338] 13,749,983 
eR come 15,226,572 13,118,838] +16.0 92,548,793 87,002,256 +6.4 3,363,748 2,794,573| +20.4 2,767,289 2,705.4 
ee 13,650,292 13,037,712) +4.7 87,988,743 76,994,354| +14.3 2,375,079 2,402,061} —1.1 2,318,441 2,646, 
eS 15,641,375 15,191,744] +3.0 105,769,261 104,653,155} +1.1 3,010,492 3,109,534] —3.2 2,694,210 2,515,345 
Edmonton....--..-- 28,634,749 27,794,404, +3.0 205,562,125 193,276,861] +6.4 6,068,413 6,041,672} +0.4 5,981,089 5,598,386 
i IES 27,510,835 25,607,501] +7.4 173,628,327 149,970,014] +15.8 7,437,013 8,130,136} —8.5 092,061 6,380,702 
Brandon_..--_----_- 3,307,183 3,188,347] +3.7 19,115,045 18,037,350} +6.0 41,338 799,795| —19.8 683,844 707,221 
Lethbridge....--...- 3,083,078 3,024,961] +1.9 19,705,500 21,155,388] —6.8 646,699 761,761| —15.1 584,452 600, 
Saskatoon........-- 12,736, 10,755,620] +18.4 76,392,004 70,345,534] +8.6 2,939,856 2,931,486] +0.3 2,666,941 2,193,547 
Moose Jaw_....-..-- 6,643,764 5,403,515] +23.0 40,249,974 37,422,273| +7.5 1,312,028 1,152,171] +13.9 1,499,100 1,233,112 
Brantford__--------- 7,363,956 6,631,934] +10.2 44,962,113 42,536,759] +5.7 1,443,289 1,466,955] —1.6 1,089,173 1,053,808 
Fort William__..._.- 5,511,134 5,611,688] —1.8 28,377,055 31,569,509] —13.3 1,076,646 1,072,536] +0.4 726,289 789,314 
New Westminster___- 4,508,475 3,745,439] +20.4 29,290,821 24,709,597| +18.5 939,294 1,048,390] —10.4 1,059,952 94,429 
Medicine Hat......- 2,178,878 2,024,495] +7.6 14,235,232 13,389,301] +6.3 333,232 413,776| —19.5 307,758 315,641 
Peterborough__..___- 4,369,318 4,131,945] +5.7 29,965,423 27,388,239] +9.4 963,027 895,154] +7.6 511,704 562,919 
Sherbrooke........_- 4,482,188 4,230,762] +5.9 31,203,652 28,785,931| +8.4 857,854 954,801] —10.2 1,013,622 1,115,196 
Kitchener_........_- 5,870,687 5,080,428} +15.6 40,818,392 37,958,270] +7.5 1,186,072 1,100,542} +7.8 77,778 810,798 
WEE os pic cnacwe 30,507,791 22,821,856] +3.7 192,408,015 144,146,167| +33.5 5,859,366 5,968, —1.8 ,043,996 4,071,311 
Prince Albert_.....__ 2,402,482 1,868,989] +28.5 14,489,267 13,047,564] +11.0 498,015 456,853| +9.0 423,853 21,980 
Moncton.........-- 4,591,025 4,393,455] +4.5 29,471, 27,399,335) +5.3 879,606 99,594) +10.0 892,691 792,844 
aie 4,567,534 4,131,766] +10.5 26,381,191 25,976,030] —5.4 702,466 741,812| —5.3 793,218 691,489 
ieee, 3,280,722 2,921,677| +12.3 24,567,593 24,231,602] +1.4 677,921 97, —2.8 618,659 716,327 
eens 3,895,060 3,176,914] +22.6 24,881,258 20,235,510] +23.0 975,004 1,062,050] —8.2 612,9 664,489 
Total (31 cities)_...! 2,197,393,119' 1,972,688,505| +11.4\ 14,254,826,673! 13,737,785,113! +3.8!! 434,877,291' 471,588,624! -—7.8! 363,100,2781 375,408,772 
a Manager of clearing house refuses to report clearings for week ended Saturday. * Estimated. 
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Government Receipts and Expenditures. 


Thrones the courtesy of the Secretary of the Treas 

are enabled to place before our readers to-day the dsialie a of 
Government receipts and disbursements for July 1929 and 
1928 and the twelve months of the fiscal years 1927-28 and 


1928-29: 
————Month of July——_—— 
. 1928. 


1929 
Receipts. 
Ordtnary— 
CR Saeed ib ocnbs ccccdccccascescoosscenecs $52,144,357.48 $44,590,783.20 
Internal revenue: 
EROOERS CBEcnccccccccc cc ccccccccccssoccccos 34,883,553.42 32,603,288.56 
Miscellaneous internal revenue.......-...---.- 54,594,899.85  50,001,279.25 
Miscellaneous receipts: 
Government-owned securities— 
Foreign obligations— 
—— Lenib ee ee eenmseonsedeouansoowene Senos. > cbtibsaiivics 
bbeadenscc cb ew ee seeesebebnnones 19,359.57 19,359.57 
Railroad SOCUFITAES .. . « ccccccccccccscosccece 253,972.25 $65,529.13 
All CURGIB. 5 200 cece coccccescescsesnceccce 272,838.14 72,482.64 
Trust fund receipts (reapprop. for investment) - . 6,511,697 .92 5,812,184.33 
Proceeds sale of surplus property.-....-...-.-.-. 24,425.70 1,674,563 .02 
Panama Canal tolls, &c......--...---.------ 2,309,817 .69 1,580,014.55 
OCR? MISSEIANOOED . 22 00 c vw cccccceccccesnscss 18,033,523.328  17,839,062.10 





Total ordinary..-......--.-------.------ $169,473,445.40 $154,858,546.45 


Excess of ordinary receipts over total expenditures 
chargeable against ordinary receipts.........-. 
Excess of total expenditures chargeable against o: 

















dinary receipts over ordinary receipts......... "$180,351,469.96 $123,761,015.94 
Expenditures. 
Ordinary (Checks and Warrants Patd, &c.)— 
GORGES CRE inno sb Ane acnscisccne sinned $181,262,204.79 $170,322,550.28 
RS OE Slee Ge Bee d ddoweannedssnnccses 18,038,677 .00 16,006,150.77 
Refund of receipts: 
CGE, St cnecccesacevesesidesnssoecccocee 1,751,355.52 1,707,873.11 
Ds SON inc cc csanacsebdscstbsescce 12,103,353.99 8,951,403.18 
PORE GEE ccanbccndwedcdbcebsconsceccsen 6 ehenanstae. stbbdbeoes 
PE RG Ginn oe eo dkGapdassibacdendowess 1,030,997 .71 601,442.46 
Operations in special accounts: 
Dh civbebonahineasbbebaaseennose 171,100.62 7,885.32 
War Finance Corporation. .-.......-......-.--. 621,712.97 6104,948.76 
CE, cinsiawbbendunheddnabesooont 3,117,227.96 1,758,753 .04 
EE Ea riisouse on dnodossoonws 546,603 .06 09,517.41 
Adjusted service certificate fund...........-.--. 398,578.16 270,139.82 
Civil-service retirement fund.c..............--. 20,667,625.58  20,039,996.25 
Investment of trust funds: 
Government life insurance_............-..-.-. 6,439,214.44 5,551,671.00 
District of Columbia teachers’ retirement .-.-.-.. 6162.56 187,876.45 
Foreign service retirement.c..........--.---. 372,752.77 197,600.00 
General railroad ontingent..............--..- 72,646.04 72,636.88 
SERGE aio wes cawtinbasccsseocennn $245,950,462.11 $225,561,512.39 
Public debt retirem’ts charge. against ord. receipts 
PE nnn enn+e cae mebutinoasevtdomwees 's103, 864,950.00 $53,047,550.00 
Purchases and retirem’ts from foreign repaym’ts ...-.----.-0 2 sae eeee 
Received from foreign governments under debt 
Cede nddsddsancuasbtbssnatsenesnbesdae§ © nessioseeee teedsecere 
Received for estate taxes.............----.-. Seen. wsabaddiacs 
Purch. & retirem’ts from franchise tax receipts 
(Fed. Res. & Fed. intermediate credit banks)... ....---.-.  -..-.------ 
PORTING, Gs OSs ao knn dn cacsdbdtesnececs 503.25 10,500.00 
Tivichhenctienuiundenseanmnbaebaewehl $103, 874, 453.25 _ $53, 058,050.00 











Total expend. charge. against ordinary receipts. _.$349, 824.9 915. 36 $27 8, 619, 562.3! 39 

Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month and for the fiscal year 1930 to date each includes 
$45,348.24 accrued discount on war-savings certificates of matured series, and for 
the corresponding periods last year the figures include $59,217.76. 

b Excess of credits (deduct). 

c The amount of the appropriations available July 1 of $20,500,000 for the civil 
service retirement and disability fund and $216,000 for the foreign service retire- 
ment fund were invested in special issues of 4% Treasury notes maturing June 30 
1934. In addition, interest on investments in the civil service retirement and 
disability fund due June 30 of $3,482,257.53, together with a cash balance of $117,- 
742.47, aggregating $3,600,000, were likewise invested in the special Treasury 
note issues, making the total invested on this account $24,100,000. Also, other 
amounts available on July 1 for investment in the foreign service retirement and 
disability fund aggregated $182,000, making the total investment on that account 
$398,000. Variations in working cash balance account for any difference in amounts 
charged above. 








Treasury Money Holdings. 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of May, June, 
July and August 1929: 





CURRENT ASSETS AND LIABILITIES. 





GOLD. 
Assets— x 8 
GS GOs oc wccccscesue $734,713,471.83 | Gold ct fs outstanding 1, 288,892,879 .00 
Gold bullion.......-..- 2,564 ,898,491.70 | Gold fund, Fed. Reserve 
Board (Act of Dec. 23 Li 
1913, as amended June 
DD Beit inwskvewsose 1, thy 180,779.40 
Gold reserve ......-.-- ,088 .03 
Gold in general fund - i”. 499,217.10 
TOM c nccssccevnpns 3,299,611,963.53 tt” «<tée¢bbecoaum 3,299,611, 963.53 





ote.— Reserved against $346,681,016 of U. 8. notes and $1,281,900 of Treasury 
Treasury notes of 1890 are also secured by silver dollars 


Ni 
notes of 1890 outstanding. 


in the Treasury. 


SILVER DOLLARS. 





























Holdings in U.S. Treasury|May 1 1929.|June 1 1929.|July 1 1929.;Aug. 1 1929. 
3 3 $3 $ 
Net gold coin and bullion.| 345,561,223) 340,081,025! 331,335,751] 335,538,305 
Net silver coin and bullion 9,71 ‘003 24,988,234 25,115,253 14,820,469 
Net United States notes_- 2,523,329 3,967,113 2,274,041 2,171,761 
Net national bank notes_- 9,794,796 10,263,225 15,304,325 31,890,857 
Net Federal Reserve notes 1,146,835 1,068,970 1,117,620 1,400,805 
Net Fed’l Res. bank notes 11,363 43,160 88,154 115,775 
Net subsidiary silver--.--- 3,258,969 3,381,359 2,662,128 2,125,502 
Minor coin, &c.....-.--- 4,557,773 4,456,243 4,535,406 4,315,181 
Total cash in Treasury.| 376,564,291) 388,249,329) *382,432,678| 392,378,655 
Less gold reserve fund..-} 156,039,088} 156,039,088} 156,039,088] 156,039,088 
Cash balance in Treas’y| 220,525,203] 232,210,241! 226,393,590] 236,339,567 
Dep. in spec’! depositories, 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 198,013,000} 117,316,000) 356,843,000] 120,243,000 
Dep. in Fed’l Res. bank-- 34,261,690 32,986,033 43,568,118 32,013,091 
Dep. in national banks: 
To credit Treas. U. S_- 8,974,221 7,451,822 8,960,187 7,623,584 
To credit disb. officers - 18,895,956 18,211,589 18,673,812 19,515,435 
Cash in Philippine Islands 921,099 1,384,954 1,155,358 904,567 
Deposits in foreign depts-~ 474,562 455,985 450,670 446,730 
ENN! vcinnahalbal  de<seceannl dencdudeel <nddnuhokes 
Net cash in Treasury 
and in banks--.-----. 482,065,731} 410,016,624) 656,044,735) 417,085,974 
Deduct current liabilities_| 256,897,168) 271,789,017) 329,331,732] 266,153,218 
Available cash balance.! 225,168,563|# 138,227,607! 326.713,003| 150,932,756 





* Includes Aug. 1, $6,819,661 silver bullion and $1,948,924 minor, &c., coin net 
included in statement ‘Stock of Money.” 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
July 31 1929 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of July 31 1929. 





Assets— 3 | Lhabdiltttes— $ 
Silver dollars .......... 488 ,289,194.00 | Silver cts. outstanding.. 479,006,486.00 
| Treasury notes of 1890 
atl waa oe: 1,281,900.00 
|Stiver doliarsingen.fund 8,000,808.00 
BOE cs tantcccenunss 488,289,194 00 | | < Semmes cnnabe 488,289, 194.00 
GENERAL FUND. 
Assats— $s Liabilities— $ 
Gold (see above) ......- 179,499,217.10 —— checks out- 
Silver dollars (see above) 8,000,808.00} standing...........-. 3,289,454.52 
United States notes... - 2,171,761.00 pipuiet in Govt. officers: 
Federal Reserve notes . . 1,400,805 .00 Post Office Dept_----. 14,351,286 .97 
Fed. Res. bank notes. -.- 115,775.00 Board of Trustees, 
National bank notes_... 31,890,857.00 Postal Sav. System: 
Subsidiary silver coin... 2,125,501.75 5% Reserve, law- 
MES SU ssceditoune 1,948,924.44 ful money _-_-.-- 7,459,992.23 
Silver bullion...-..--. 6,819,661.49 Other deposits _ - - 894,190.84 
Unclassified, collections, Postmasters, clerks of 
, REE 2,366,256.49 courts, disbursing of 
Deposits in Federal Re- PE, MD = dbsnccce 39,396 ,042.82 


serve banks 
Deposits in special de- 
positaries acct. of sales 


32,013,091.13 | Deposits for: 
Redemption of Fed’! 
Res. notes (5% fund 





of etfs. of indebtedness 120,243,000.00 SRE ergs 173,463,259.19 
Deposits in foreign dep.: Redemption of nat’l 
To credit of Treas. U.S 114,055.22 bank notes (5% fd., 
To credit of other Gov- lawful money) -.--- 24,892,816.74 
ernment officers - - - 332,675.26 Retirement of add'l 
Deposits in nat’! banks: circulating notes,act 
To credit of Treas. U.S 7,623,583.49 May 30 1908_..--- 1,950.00 
To credit of other Gov- Uncollected items, ex 
ernment officers... 19,515,435.31| changes, &c.....--.-- 2,404,224.45 
Dep. in Philippine Treas.: LTS 
To credit of Treas. U.S 904,566.45 266,153,217.76 
Net balamce-.-....-..-.- 150,932,756 .37 
TOA tonw gst on 417,085,974.13 ee 417,085,974.13 





ote.—The amount to the credit of disbursing offcers and agencies to-day was 
$3409: 938,348.65. 

Under the acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national-bank and Federal Reserve bank notes are 
paid into the Treasury as mscellaneous receipts, and these obligations are made, 
under the acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $43,416,731. 

$674,575 in Federal Reserve notes and $31,716,384 in national-bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
July 31 1929. 
The preliminary statement of the public debt of the 
United States July 31 1929, as made upon the basis of the 
daily Treasury statement, is as follows: 














Bonds— 
ry ae Xk Se ne $599,724,050.00 
3% Panama's @ 1916-06... ccncccnsccnccsen 48 ,954,180.00 
3% Panama's of 1919-66. 2... cc crnnesccccce 25,947 ,400.00 
oY... fer ee 49,800,000 .00 
3% Conversion bonds-_-..-...-.-. 28,894,500 .00 
2%% Postal savings bonds 18,053,360.00 
$771,373,490.00 
First Liberty Loan of 1932-47: 

Si PEs éneccnaeweos $1,397,685,200.00 
rr. % =e oe 5,155,450.00 
ct yl 536,308, 150.00 

1,939, 148,800.00 
4\%% Fourth Liberty Loan of 1933-38...-.-.-. 6,278,350,150.00 

8,217,498,950.00 

4%% Treasury Bonds of 1947-52-.-....-.-.- 758,984,300 .00 
4% Treasury Bonds of 1944-54__....-.--.--- 1,036,834,500.00 
3%% Treasury Bonds of 1946-56-...--.----. 489,087,100.00 
3%% Treasury Bonds of 1943-47_...------.- 493,037 ,750.00 
3%% Treasury Bonds of 1940-43.-......---- 359,042,950.00 


3, 136,986,600 .00 


TOO BARE. «nccaccocndsnnscccnccneaenssseanonnensese $12,125,859,040.00 
Treasury Notes— 














344% Ser. A, 1930-32, maturing Mar. 15 1932 1,034,182,450.00 
3%% Ser. B, 1930-32, maturing Sept. 15 1932 603,015,550 .00 
34% Ser. C, 1930-32, maturing Dec. 15 1932 513,046,550.00 

$2,150,244,550.00 
4% Adjusted service—Series 1930 to 1934-..- 511,800,000 .00 
4% Civil service—Series 1931 to 1934-.------ 118,300,000.00 
4% Foreign service—Series 1933 and 1934--- 893,000.00 

2,781,237,550.00 
Treasury Certificates— 

4%% Ser. TS-1929, maturing Sept. 15 1929-- 307,806,000 .00 
4\%% Ser. TS2-1929, maturing Sept. 15 1929. 202,818,000.00 
4\%% Ser. TD-1929, maturing Dec. 15 1929-- 273,169,000 .00 
4% % Ser. TD2-1929, maturing Dec. 15 1929. 452,197,000.00 
5%% Ser. TM-1930, maturing Mar. 15 1930- 404,209, 00 


1,640,199,500.00 


NE CI I DE iit oon cdnsevdinednsecnwee $16,547,296,090.00 
Matured Debt on Which Interest Has Ceased— 











Old debt matured—issued prior to Apr. 1 1917 1,913,960.26 
Second Liberty loan bonds of 1927-42...---. 9,059,900 .00 
Third Liberty loan bonds of 1928 18,713,800.00 
3% % Victory notes of 1922-23_-....- 1,000.00 
4%% Victory notes of 1922-23.....-...-.-. 1,674,150.00 
Se I oo eae cwhcebekebeonnan 595,700.00 
Certificates of indebtedness_..........----- 6,731,750.00 








44,907,669 .06 
Debt Bearing no Interest— 
Tn en hie cactun $346,681,016.00 
ee ee re 156,039,088 .03 
$190,641,927.97 
Deposits for retirement of national bank and 
Federal Reserve bank notes......-------- 43,416,731.00 
ote Sanat [eee and fractional currency - -- 2,044,572.54 
t and asury savings stamps, unc 
Se68 ebhtt, GOs 65 occes sce wesxeeecsnse 3,478,263.98 
a = 239,581,495.49 








Total grou Gebt. 2. oo nw ccc ckckwncbnccntesesbsuse $16,831,785,254.55 





~~ 
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COMPARATIVE,PUBLIC DEBT STATEMENT. 
[On the bass of daily Treasury statements.| 


Aug. 31 1919 
War Debt Was July 31 1928 
at Its Peak. A Year Ago. 
ray on OE TEES a a OE $26,596,701,648.01 $17,526,219,470.96 
Net balance in general fund_......__.._- 1,118,109,534.76 116,750,284.38 





Gross debt less net bal. in general fund_.$25,478,592,113.25 $17,409,469, 186.58 


June 30 1929 

Last Month. July 31 1929. 
CREED CI iiin nc etna nscnndesccensensons $16,931,088,484.10 $16,831,785,254.55 
Net balance in general fund............. 326,713,002.63 150,932,756 .37 





Gross debt less net bal. in general fund_.$16,604,375,481.47 $16,680,852,498.18 








THE CURB EXCHANGE. 

Business on the Curb Exchange this week was unsettled 
with prices in the majority of instances moving to lower 
levels. With the announcement of an advance in the 
Federal Reserve Bank discount rate on Thursday evening 
prices on Friday broke badly though some recovery fol- 
lowed in the late dealings. Utilities were the chief sufferers. 
Insull issues were conspicuous losers. Middle West Utilities 
old com. broke from 459 to 375, the new stock at the same 
time dropping from 42 to 34%. The close to-day was at 
377 and 36% respectively. Commonwealth-Edison was 
off from 385 to 366, while Insull Utility Investment com. 
slumped from 160 to 94, recovered to 11434 and reacted 
finally to 94. Following the action of the N. Y. Curb Ex- 
change in requesting complete details of all transaction in 
Marconi Internat. Marine from July 1 to the stock on 
Friday, after a rise during the week from 33% to 37%, 
broke to 16 and finished at 164%. Allied Power & Light 
com. dropped from 103 to 86 and closed to-day at 874. 
Amer. Cities Power & Lt. cl. A sold down from 84% to 68 
and at 6934 finally. The “B’’ stock lost 12 points to 48 and 
ends the week at 48%. Amer. Light & Tract. com. was 
down from 380 to 338. Duke Power made a steady ad- 
vance during the week from 228 to 26934, but reacted 
to-day to 240. Electric Investors fell from 295 to 254% and 
sold finally at 262%. United Gas Improvement declined 
from 291% to 26734, the final transaction to-day being at 
269%. Industrials and miscellaneous issues were generally 
lower but changes for the most part were slight. Invest- 
ment trust issues, however, were decidedly weak. Capital 
Administration cl. A sold down from 74% to 6314 and 65 
finally. Elec. Power Associates com. was off from 67 to 
544%. Elec. Shareholdings com. weakened from 65 to 52%, 
the close to-day being at 5434. The $6 pref. sold down 
from 161% to 135% with the final figure to-day 140. Tri- 
Continental Corp. com. was conspicuous for an advance from 
393% to 5334, but to-day it reacted to 45%, the close being 
at 4914. Oils were dull and very little changed. 

A complete record of Curb Exchange transactions for the 
week will be found on page 947. 


DAILY TRANSACTIONS§AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Week Ended 
Aug. 9. Stocks Foreign 

(No. Shares).| Rights. Domestic. |Government. 

I i is ace 1,660,700 639,600 $1,120,000 $64,000 
pS a, 2,392,100 568,400 1,834,000 116,000 
I a ae iy os ce as ap akc ah 1,941,700 380,200 1,707,000 116,006 
EE ice oc nada wneaa 2,426,100 356,600 1,880,000 329,000 
sg a a 2,011,200 386,400 1,389,000 135,000 
SE Whats a at hc eed baler 2,571,600 519,000 1,508,000 109,000 
OE See eee oe 13,003,400 | 2,850,200 $9,438,000 $869,000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 24 1929: Bi 


The Bank of England gold reserve against notesamounted to £154,443,014 
on the 17th inst. (as compared with £154,494,374 on the previous Wednes- 
day), and represents an increase of £536,699 since April 29 1925—when an 
effective gold standard was resumed. 

Gold to the value of about £770,000 was on offer in the open market 
yesterday. Conditions still being favourable to the export of gold to Ger- 
many there was a good demand from that country, which secured £490,000 
at 84.11%d. The Bank of England acquired about £200,000 and France 
£15,000, the remainder being absorbed by the usual Indian and trade 
requirements. 


The heavy withdrawals from the Bank of England have continued, 
mainly on French account, but withdrawais for Germany have also been 


consistent. 
The following movements of gold to ne from the Bank of England have 
announced, showing a net efflux of £5,046,346 during the week under 
review—which constitutes a record week’s movements since the resumption 
of an effective gold standard: 


~ 38. July19. July 20. July 22. Ju 


23. July 24. 
700 vy 


Beivet sic Ge akan  Cweekane cannes ETE © neecua 


The receipt yesterday was - bar go 14 from South Africa. Apart trom 
£10,000 in sovwengne export to Spaic, all the withdrawals were in bar 
gold of which about £3,400,000 was for France and £1,750, for Germany. 


The following ele the United Kingdom imports and ey wy of d 
from mid-day on the 15th inst. to mid-day on the ond inst. 


registered 
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Other countries......._. 10,414 
WS Siebeins ctitae £1,134,418 





Following are the balance of trade figures (in|lacs of rupees) for India 
for June 1929: 


Exports, inclu fe-exports, erchandise on private account el ; 

Net imports of goid_......__- % f merchandise on private anaes se ae 
wo imports of silver ER LILLE BG TLS BET SS PEG LR AEA 1,13 
Total visible balance o ‘rude—ia favour of India_-..----=2~~IL=<. 7.86 
Net balance on remittance of funds—against India_...............- 13 


SILVER. 


The situation in Manchuria continued to affect the market and by the 
19th inst. buying orders from India and China, and a natural reluctance on 
the part of sellers, had carried the quotations to 24 13-16d. and 24%d. 
respectively by successive rises of 4d. and 5-16d. A sharp reaction ensued 
following more re-assuring news and China was disposed to offer silver, 
prices declining to 24%d. and 24 7-16d., the quotations fixed on the 22nd 
inst. A renewal of support from the Indian Bazaars, who wanted silver for 
near shipment, lent steadiness to the market which possibly may be main- 
tained for the time being, sellers showing some nervousness due to present 
conditions. America has been less active during the past week but small 
sales by the Continent have continued. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 15th inst. to mid-day on the 22nd inst.: 


Imports— Exports— 
Dc kattoxedoatcqune Pe a eo £62,626 
iar althisnte acdbinnins mained 2 Irish Free State. ......... 18,110 
_—_ PE canntimadeal 64,566 British India............. 1,796 
Se in atest aig dais ahaa 14,459 Other countries.......... +758 
Other < CORE a ko orn émns 27 ,84 
vue odécnonnqhuund £157,493 WOR s nce seasdsenunsse £167,290 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees). July 15 


July 7. June 30. 
Sreees (8 CROWN  b ctitienesebimsdéioncce 18600 18503 18771 


Silver coin and bullion in India----..-------- 1047 

Silver coin and bullion out of india. eee Seam nas oun 
Gold coin and bullion in India__..........-..- 3222 3222 3222 
Gold coin and bullion out of India_.........-- pate adel solice 
Securities (Indian Government) -.............- 4320 4320 4322 
Securities (British Government)_...........-- 586 561 962 


The stocks in Shanghai on the 20th inst. consisted of about 80,600,000 
ounces in sycee, 123,000,000 dollars and 9,480 silver bars, as compared with 
80,400,000 ounces in sycee, 124,000,000 dollars and 9,760 silver bars on 
the 13th inst.: 

Quotations during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Quotations— Cash, 2 Mos. Per Oz. tery 
pf ee ee ed. 24 16d. 84s. 11 
RP siide detuesnndwdsdee 24 13-16d 24%d. 84s. 11 a. 
eee mt anaes: 24 11-16d 244d. 84s. 114 
PN rt a idem on emminiewind 24%d. 24 7-16d. 84s. 11 
Bids cdbihcsadonetbad 349 24 9-16d. 84s. 11 
| Ee. 4 7-16d. ie 84s. 11 
DE pana canetinbnh ani 24.552d. 24.614d. 84s. 11.4 q: 


The silver quotations to-day for cash and two months’ delivery are each 
3-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug. 3. Aug. 5. Aug. 6. Aug. Ae Aug. 8. Aug. 9. 
Silver, peroz_. 24 5-16d. 24 5-16d. 24% 24 3-16d. 244d. 


Gold, per fine oz 84s.11%4d. 84s.11%d. 84s. tise. 84s.114d. eee 4d. 


Consols,2%%- ---- HOLI- 53% 53% 53% 
Brite, 6% 2 =< <s«« DAY. 101% 100% 100% 100% 
British, 44%%- --.- 94 94% 94% 94 
French Rentes 

(in Paris) fr. ..-- 75 74.85 74.80 74.65 74.50 
French War L’n 

(in Paris) fr. ..-- 102 102.05 102.20 102.35 102.45 


The price of silver in New York on the same days has been: 


S{ilver in N. Y., per oz. (cts.): 


Foreign. --.-- 52% 52% 52% 52% 52% 52% 








Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Aug. 3 to Aug. 9, both in- 
elusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par\Price.|\Low. Hitgh.\Shares. Low. High. 
Aetna Rubber com ------ oh 12 12 115} 12 Aug| 27 Jan 
Allen Industries com - - --- oe ee 9 9 30 8 Apr| 14% Jan 

Preferred - - ---------- od PE 27 27% 300} 27 Aug] 34 Feb 
Amer Multigraph com -.-..*}/---.-- 36 37 310} 35 Mar; 40 Jan 
Amer Shipbuilding com 100 ie hannah 100 =100 10} 82 June} 100 Aug 
Apex Elec com-.-.--------*|------ 20 27 293} 20 Aug} 40 May 

Preferred. ...-c-<- i00 i cat 89 90 152} 88 July| 107 Mar 
Bond Stores B---------- weave 1% 2 790 1 Jan 2% Apr 
Buckeye Incubator com --*/...--- ll 12 30} 10% Jan| 28% Mar 
Bulkley Building pref -- io mae TWA 63% 63% 75| 63% Aug! 66 Mar 
Central Alloy Steel pref 100 ah at 109% 110 303} 108% Mar) 113 Mar 
City Ice & Fuel...---.--*/-----.- 57 60% 93| 49 June} 64 Mar 
Clark (Fred G) be ai tea 12% 12% 90 5 Jan} 14% July 
Cleve Build Sup & Brcom */._....- 27 27 20} 25% July} 35 Feb 
Cleve-Cliffs Iron com-_.--*}------ 97% 97% 240| 97 June} 98% July 
Cleve Elec 116% pref--100}------ [COT 150} 110% Mar] 112% Feb 
be * ! wemaciand py ee RO BED 101% 102% 238) 100 Apr} lil May 

eee amine waite aibEe nw alert 92% 93 280} 90 July; 93 Aug 
Cleve p Rl PL. p06 Wiecsada 2% 2% 206 2% July 3% Jan 
Cleve Titt: i a .- 2 ose 100 is wip witein 460 465 66) 398 Jan} 470 Mar 
Cleve Un Stkyds com--.-.-*}---.--- 21 21 36| 20 June; 25 Mar 
Cleve Worst Mills com - io “SRE tee 16 17 132} 12% no 19% Mar 
Cleve & Buff Tran com_100/.--.---. 32 32 136} 32 32% Mar 
Cleve & Sand Brew-------|------ 1% 1% 50 1 r 2% Apr 
Cliffs Corp vot tr ctfs_.---|------ 126 130 204} 126 Aug} 142 July 
Colum Auto Parts conv pfd sii tala 25 25 50} 25 Aug] 35 Mar 
Dow Chemical com - - ----*|------ 400 400 10} 200 Jan 405 July 
Elec Controll & Mig na ~bas 68% 68% 20| 57 Jan} 73 July 
Temes Prod... .. - . - en-cclocones 25 25 80; 25 June] 34 Feb 
Falis Rubber com - - ----- mt PS 4 4 50 4 Aug; 11% Feb 
Faultiess Rubber com ----*/------ 31 31 65| 30 July} 39% Jan 
Se a: ee 29 30 365! 29 Aug' 34% Apr 














920 


FINANCIAL 





CHRONICLE [Vor. 129. 



























































‘ny ail ee ante g. 1—New Jersey Natl. Bank & Trust Co. of Newark, N. J.--$2.650. 900 
Sale ow it cok noe om. 1. ~~ Guaranty > Co. of Newark, WN. J. -cccccccenncon-- ,000 
Secche Wondutel) Par.\Price.\nen. » tae Consolidated under the Act of Nov. 7 1918, as 
¢ exth thant + ee se Hh. amended Feb. ary 1927, under oe chester ou title of 
a erse t rs) ewark,’ 
ee on as ie | (sl thee Nr GIs with capital stock of $200,000, ‘The con- 
prefe PPK em ay une 
General Tire & Rub com. “35 titel os 7 A. 250 Feb 300 Mar solidated bank has five branches all located in the City 
Preferred .......---100}....-- ug an 
Gnaden wi = ------2-- saencece 1oaee B . i = we = — Apr | BRANCHES AUTHORIZED UNDER THE ACT OF pe — 
Guades prior pret... 100) ....-- + . an) 105 Jan _— National Bank in Detroit, Mich. Location 0 nch 
Geeks SESS SOONG CO) --- == Sh 49) 0 Jan} 43 Jan _—  aoeeene corner of Meyers Road and West Chicago Bivd., 
Guardian Trust.._.... 100 Di caises 304 305 46 7e Jan 500 «= Jan Detroit. 
so nee a — : : may 106 Jon National Bank & Trust Co. of Newark, N.J. Loca- 
Harbauer com. .-_..----- yp RR 26 28 1,453} 15 June| 28 Aug | Aus. 1—New Jersey Natio . 
India Tire & Rubber com .*/_----- 40 45 375) 39 Jan| 73 Jan tion of branch, 5 Belmont Ave., Newark. 
Interlake Steamship com -*/...--- = = “ = 7 y bens 4 May 
Jaeger Machine com----- ss , é 5 ug 5% Jan aan . 
Kelley Isl Lime & Tr com.*|___--- 50 50% 102} 48 July} 60% Mar Auction Sales.—Among other securities, the following, 
eee whe Ss tol ga Aanl 162 uly | not actually dealt in at the Stock Exchange, were sold at auction 
SSS & & SLGOUwT Te eeee® 4 oO t 
McKee (A G) & Co com-.*|_----- 38% 40% 480 38 4 July} 43% Jan | in New York, Boston, Philadelphia and Buffalo on Wednes- 
Metrop Pav Brick com.-..*|_..--- 43 é 440; 39% July} 52 Jan 
Miller Whole Drug com..*}....-- 35 35 35| 27 Jan} 42 # Apr day of this Ww eek: 2 
Miller Rubber pref. ---100}.--.-- ou 50 at oe Aus} 85 Mar By Adrian H. Muller & Son, New York: 
Mohawk Rubber com. ---*|.----- é 380) ug} 65% Jan “oe fh \iheree. Mode $ per Sh. 
BEES FUND OOM --- «= “ 38% 40 704| 32% Mar| 4134 July | Sas “trading Co., Inc., Bt. 200 Shoemaker Co., Inc.....---- $12 lot 
National Carbon pref--_100} - 134 134 64! 127 Feb; 133 June atative sofesred. no par_..$10 lot 
National Refining com--25 5 34 34 10} 33 Apr| 38 Jan cu Pp , --- 
Se Epa eon o2n- Fa 4 4) 438) 28K May) 43 Mer) §=By R. L. Day & Co., Boston: 
National Tool com - --.- y 2 5 pr ug 
. Stocks. $ per Sh.| Shares. Stocks. $ per Sh- 
_ Pesterred - ~~ -- ~~ --- me em = 115] 45 Jan} 90 Aug | {iret Nat. Bank, par $20-_.--- 171 |100 Beacon Participations, Ine., 
en avon ° is oe | 18 = July) 29% Jan | 5° Nat. Shawmut Bank, par $25.- 87 OS ei eae 10 
sere ae Nam me) - 37% 28 335) 22 Feb) 30% Apr 100 First National Bank, par $20..171 3 Boston Insurance Co._--_-..-..---- 935 
North Ohio P & L6% pf100|_-.._- 96% 97 68} 95 Jan| 9936 Jan ee eee eee National Beak---... 475 \5 Sprinefiela ie & tists Gal 
Ohio Bell Telep pref. - .100 sosene 113% 114 47| 111% Mar] 115% Jan 5 Old Colony +, eeanpegrmantees 632 ——— "193 
ae eget TC | | 2 Jan | 10 Exehange Trust Co.-....--.--- 235 |10 William Whitman & Co. inc., 
hey ens Song ne tp id0 jp ae RE MOti6 M087 = 100 Aug 10/7 fr Mar 10 U.S. Trust Co., par $25.-.-.... 132% a5 iid Uiliads sain ik nmpiehivaes bint a 93% 
ae dan re Agama alata 3 A 35, 66, June) 75% Jan | o- Gg. Trust Co., par $25------- 132 |25 Old Colony Trust Associates.... 523$ 
Packer Corp com Sheena email ee 35 % 400 gg Jule 333 Mar | 100 Central Trust Co. (Cambridge) 43 First National Stores, Ist pret. - 104 
mo 22 Sw” al oe ees {low Mis yo eran 181% a5 Faeeuss outs Oo 93 
Voting trust certificates + *|....-- 19 20 686) 19 Aug; 28 Mar | 9. York Mig Co............2.2. i: (6 da oe ... 930% 
eee cae * eran 32% 34 | 2,203) 3234 Aug| 3834 Mar | 73 Cot Millis, In0...22222222222 18 [10 Lewis A. Crosset Co., pref_--~ 20 
See eon non a 56 57%) = 730) 47% Mar) 60 July | 15 Merrimack Mig. Go., common.-173 |200 Mass. Bonding & Ins. Go. 
Republic. --.--...-..--.*|.----- 54 460} 25% Aug) 28 May | 7) licwich Mills, pref a ee 
Richman Brothers com-._*|___.-- 134% 138 1,148) 112% June] 138 = Aug | £7 itp Mig. Co., common.....-$1 lot| 22 Old Colony Trust Associates... 55 
ao Rub Oa ag Rae: . 1 x. 4 y- br - 10 Bates Mfg. SRM IONE es 95 100 Atlantic Pub. Utilities of Del. A 21 
ee nnn F . os aD | 4 Amoskeag Co., pref_..--------- 75 |16 North Boston Ltg. Props., pref. 
Selby Shoe com ~.-.-_-.-.-.*|..---- 27% 27% 103) 25 June} 35 Jan | ashen & Lowell Iii 130%| v.tee. 

Sherwin-Williams com--.25}_....- 95 97 | 300} 82 Apr| 105 May 10 on ....... 2. eee “* Chemical Go. par $50. 78 
Stand Textile Prod com 100)... 105 105%}  127| 104% June] 108 = Jan | 2 enfield Tap & Die Corp. 8% 25 Bausch Machine Tool, com.... 6% 
itand Textile Prod com pe ——e 84 8% 765 6 July 9 July jm 50 M Shops, common 10 

, ee | ae 70 70 165} 70 Aug! 79 June 1 ow Ex ge ee eae 89% Saco Lowe ° -o-- 
eee i otor com.....- ° gaan 7 7 K% foes 73% re at 4 20 Quincy Market Cold Storage & Bonds. Per Cent. 
ition Auer parents 7" 20 3261 28°) Ausl 30° Aus | _ Warehouse Co., pref........--- 63%<| $1,000 Springfield Street Ry. 6s, 
Thame Products com .*|_.._.. 50 100} 46% Jan| 68 Jan | 20 American Mfg. Co., common... 52 Stee eeaia 

pull agree 10 Hood Rubber Co., 744% pref-. 65 |$1, (00 Woreesier Gots, Street Ry. 
Trumbull-Cliffs Furn pf 100|__.__- 103% 103% 33} 108 Ast] 10636 Jan | 10 Hood Ruther Ce. Jit Ss B8% an tae ao ae: P 
Unies Seas nem dele 0634 6232 Aus| 10635 Ang | 30 Boston Securities Co te $10,000 Ritz Arlington 68, Sept. '46 8914 
Union Trust new... -- OO ii 104% 10634 2,679| 104% Aug| 106% Aug | 30 Boston Securities Co-------.-- ’ . 
hoy on Sepa + aepeenae ss = 495| 390 July} 405 Aug! By Wise, Hobbs & Arnold, Boston: 
Van Dore incn Was pid wool i rs ie ~~ ag oP $ per sh.| Shares. Stocks. $ per sh 
Vichek Toole cease . as me itiiniwid 28 26 250 25 aw 275% i 20 Nat. Shawmut Bank, par $25--- a7 17 Boston Mfg. Co., pret... 12 
Widlae Bh Poa pet ee aaa Cea 2 7 27 oo 32 May 29 % Feb wo ae Co. (Cambridge), as ne . ee Participations, -» Cl. 
Chemical Prod com *}_..... Aug an , Dar $10_.....--------.--- 65 | A, Dref...--.---..---~---~---- 
Qe. 103 108 | = 117| 103 Sune 108 Mar | hos Rockland Bank, at 836-2134 5 died Mita # aa 
er Drug -.-----.*|-.---- an ay --- 
Youngstown Tube pref_100}.....- 102 102% 183) 101 Jan} 104 May i leon ooo i inacacllbaoasil nee. moony ee . 
Bonds— 31 U.S. Worsted Corp. 24 out at lot oe Commercial Towing, par 0% 
CI8 W Ry &LtG & C 5s8’54)..-..- 28% 28%] $1,000] 28% May| 28% Aug | 17 Indian Co.------------------ 1 | $10-------.----.-~---.-------- 
Steel & Tube 6s------ i. re 96% 97%' 43,.000' 93 Apri 97% Aug oe tae aber genenasinen -~ % = —— pee. Fat ere. | — lot 
© No par value. 9 Lancaster Mills pref__. eeiteineied 12% AD, DRE onc cadsnnccenen 16 %-18 
£3 eee 96 68 Hotel Bellevue Trust, a. ein 
National Banks.—The following information regarding | 5,Fairhaven Mills. com. -.-.- -- 60c. lot | 50 Ludlow Mfg. Associates - - 161 /4- 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 


REQUESTED. 

Capital. 

July 30—The Nevada National Bank of Las Vegas, Nev__.----- ~- $150,000 
Correspondent, Harry E. Miller, box 702, Las Vegas, N: 

July 30—Madison National Bank, Madison, S. Dek aia sien artes 50,000 

Correspondent, W. L. Dyce, Madison, . Dak. 

Aug. 2—The First National Bank of Belle aad. Fla sn Scalise 25,000 
Correspondent, Dr. Wm. J. Buck, Belle Glade, Fla. 

Aug. 3—The County National Bank of the City of New York, N. Y 750,000 


Cogrespondens. Colley E. Williams, 120 Broadway, New 


York, N 
* CHARTERS ISSUED. 
July o0~Bee River National Bank & Trust Co. of Grand Forks, 


President, . W. Ross. Cashier, F. C. Gustafsson. 
Succeeds Northern State Bank, Grand Forks, N. Dak. 

July 31—The Woodlawn-American Natl. Bank of Birmingham, Ala 100,000 
President, J. T. Rhodes. Cashier, John A. Hand. 

July 31—The jaote American National Bank of Leeds, Ala 
President, F. R. Hurst. Cashier, Roy Rogers. 

CHANGES IN TITLES. 

Aug. 1—The Oneida National Bank of Utica, N. Y., to “The Oneida 
National Bank & Trust Co. of Utica.’ 

Aug. 2—The Whitney-Central National Bank of New Orleans, La., to 
Whitney National Bank of New Orleans.’ 

Aug. 2—Labor National Bank of Newark, N. J., to “Union National 

Bank in Newark.’ 
Aug. 3—The Northwestern National Bank of Philadelphia, Pe. Se , “The 
Northwestern National Bank & Trust Co. of Philadel elphia 
VOLUNTARY LIQUIDATIONS. 

July 20-—he Potomac National Bank, Potomac, Ill_._.._..-..- 
ffective April 23 1929. Liq. Agent, Albert Rice, ——. 
<— Ill. Absorbed by Goodwine State Bank 

Potomac, ‘ 

July 20—Jhe First poten Bank of Unterveod. dah a tne ae 

—— ve Jul 1999. s Absorbed’ by . } W. Samagison, 
nderw' ecuri 
Bank, Gadicieed. <i y * 
July 30—The First Natonal Bank ah Ault, Colo 
Effective April 29 1929. Liq. Agent, B. 

and Earl B. McCall, Ault, Colo. ‘aineteed b 
Farmers National Bank of Ault, Colo., No. Ph 

Aug. 2—The Vermilion National Bank, Vermilion, i PES 

Effective Aug. 1 1929. Liq. ent, Geo. K. Pees» 

Vermilion, 8S. ak Succeed: a The First National 

& t Co. of Vermilion Dak., No. 13346. 

Aug. 2—The First National Bank of Mewmatewn, Ind ai dae el ig onie 
Effective Aug. 11929. Liq. ee 


e E. Carter, Mor- 
ntown, Ind. Succeeded by First State ‘Bank, 
organtown, Ind. 


CONSOLIDATIONS. 
July 30—The Virginia National Bank of Norfolk, Va 
The Colonial National Bank of Norfolk. Va_...-------- 
Consolidated to-day under the Act of Nov. 7 1918, under 
the charter and title of ‘““The Virginia a Bank of 
Norfolk,” No. 9885, with capital stock of $600,000. 
The consolidated bank has one branch located in the 
City of Norfolk. 


50,000 


$30,000 


25,000 


50,000 


26 Roxbury Carpet Co., common... ps °— Boston Gas Co., vt c., par o 
26 Roxb CS CO, WE ccna BO E. Bepsthe ter etbncicusccdhsaccscnce 
~/ 249 Elite Lamp Shade Shop, Inc...100 


3 Tremont & Suffolk Milis......-.. 4\% 

5 Suncook Mills, common.-_-----.- 20 % | 50 Hood Rub. Co.,74%% preference 65 
3 Suncook Valley RR_.....---.-- 50c¢ | 10 Hood Rubber Products Co., 7% 

11 Tenn. Eastern Elec. Co., 7% pf. 98 NE i cide eee omnes 80 


185 Allied Metal Products ‘Corp. $100 lot} 10 Shawmut Bank Invest. Trust... 46 


30 units Sheppard stores, Inc..-_-- 31% | 8 North Boston Lighting Prop. pref. 
100 Atlantic Pub. Util. of pel. cl. A 21 {7 ees | eee 58 
30 Western Mass. Co...-..------- 84% |9 Back Bay Realty Associates --- -- 136 


95 Graton & Knight Co., com... 70 —— Gas Light Co., undep. 


100 Ford Motor Co. (Automobiles 2. Rts ae Y% 
Ford S. A. of France)-_..-...---. 11% 100 Hi Hood Rubber Products Co., 7% 
15 Units Thompson's Spa., Inc._.-. 1 OS eee een 82-88 


10 North Boston Lighting Prop., 


10 Hood Rub. Co., 744% preference 68 
common (undep.).-..---.------- 


1 Bangor Hydro Elec. Co., com... 54 ey on oe ~ Cent. 
Springfield G. L. Co. (undep.), J nera! Mines C -. 
- pen Sas SE EE een a eR 58% Bolivia, coll. tr. 7s, Jan. 1934 - $50 lot 

25% New Bodtord Gas & Edison Light $1,000 Stillwater Worsted Mills, 





Co., v. t. c., par $25 102% series A, 544s, Feb. 1943__.360 & int 
By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.; Shares. Stocks. 
100 Suburban Home Realty Co.; a” Giant Portl. 
$54,000 notes; $22,671.20 Orchard 
View Realty Co., notes; 800 
Edward M. Solomon, Inc.; 828 


$ per sh 
Cem. Co., pref. 
+ AS oir a ea 
14 pr Title Bldg. Corp., par $50. 100 
4 Philadelphia Bourse, com. par $50 27 us 


Orchard View Realty Co,, 80 50 Richland Coal Co., pref.-.-.---- $4 lo 
Wellwood Holding Co.; 82% 25 Richland Coal Co., com_...-.-- $1 ot 
Laurel Springs Park Co.; 290 $162.50 promissory. note, due 
Home Bond & Mtge. Co.; 50 / ih ee $4 lot 
— Circle Estates, Inc. no 5 Salem & Pennsgrove Tract. 
sa oitipibiainn te esacuig as nounadta aldieta $25,000 lot Seal lot 
25 Taki Nat. Bank, par $10___-- 15 167 Bornot, Inc., cl. B com-_-.-_--- $62 lot 


107 Mason Tire & Rub. Co. pref_..$7 lot 
aoa hoor ga Tire & Rub. Co. com-_-.-_$1 lot 
Per Cent. 
$10, 000 ‘West Chester, Kennett Sa. 
& Wilmington El. Ry. ist 5s 


770 Drovers & Merchants Nat. 
NE NE I aan jens sedges 18 

1 Olmey Bank & Tr. Co., par $50-.448 

128 Metropolitan Tr. Co., par $50.115 


25 Security Title & Tr. Co., par $10 11% OO hit AT $65 lot. 
60 Northwestern Tr. Co., par $10..236 | $4,000 Salem & Pennsgrove Tract. 
175 Bankers Tr. Co., par $50_.---- 138 - iy 23 $100 lot 
5 69th St. Term. Title & Tr. Co., $15,000 Illinois Coal seaeee 7s 1943, 


(certificate of deposit) ..-.....-- 
$10,000 Illinois Coal Corp., 78, 1943 


OE iia ccdanéndateidon 178 
5 Northern Cent. Tr. Co., par $50.173 
50 Northern Cent. Tr. Co., par $10. 34% 
44 North City Tr. Co., par $50-.--130 I Se ecaiaectisenie 2% 
10 Broad St. Tr. Co., par $50_-.--- $20.0 000 yn Partic. ctf...$1 lot 


By A. J. Wright & -: Rattee: 











Shares. Stocks. o ely ee. sie whe $ = 2. 
3,200 T Midwa we 00 Assets Realization Co_--.-.-.--.- 
vy ag ass’t od 6 paid Fe 000 Columbus Kirkland Mines, 
SO Ge sdanaictcd tcngneanwghiael 6 teh!" Sl On. col bennnesObenonenans le. 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 





The dividends announced this week are: 
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Name of Company. 


When 
Payable. 


Days Inclusive. 












Per 
Name of Company. Cent. |Payable 
Railroads (Steam). 

Chic. R. I. & Pacific, com. (quar.)....- *1% |Sept. 30 

Gulf Mobile & Nor., pref. (quar.)....--| *144 |Oct. 

St. Louis-San Fran., com. (quar.) ....- *2 \s 

Southern Pacific Co. (quar.) .........-- 1% [Oct. 

Union Pacific, com. (quar.)........--- 2% jOct. 
Sh ihdieksddikncsnctssnoad Oct. 

Public Utilities. 

Amer. Power & Light, com. (quar.).--- 25c.'Sept 

Amer. Teleg. & Cable (quar.).....---- *1% |Sept 

Atlantic Public Utilities, com. A (quar.) 50c. 
$7 pref. series A (quar.)...........-- $1.75|Sept 

Cent. Ark. Public Service, pref. (quar.)-| 134 |Sept 

Central Indiana Power, pref. (quar.)-.-| *$1.75|Sept 

Chic. South Bend & South Shore RR.— 

6%% pref., class A (quar.)........- 1% |Sept 
Commonwealths Utilities, com. B .-.--- 25c.jOct. 
Community Water Service, Ist pf. (qu.)-| *$1.75|Sept 
Detroit Edison Co. (quar.).......---- 2 Oct. 
Empire Gas & Fuel, 6% pref. (monthly)-| *50c.jAug. 

6% % preferred (monthly)........-. *154 1-6cjAug. 

7% preferred (monthly)_.......--- */58 1-3e}Aug. ¢ 

8% preferred (monthly) ....-..---- *166 2-3c] Aug. 
Federal Light & Tract, com. (quar.).--.]| 37}¢c|Oct. 

Common (payable in com. stock)..--| f1 Oct. 

rea 1% |Sept. 

Gary Railways, pref. A (quar.)..------ $1.80}Sept 

General Gas & Elec. Corp., $6 pf. (quar.)| $1.50/Sept 

Indiana Service, 7% pref. (quar.)_--..-- 1% jSept 
6% preferred (quar.)............--- 1% |Sept. 

Interstate Rys., common._.....------ *35c.j|Aug. 

Interstate Public Service, pref. (quar.).-/ *14% |Aug. 

North Amer. Lt. & Pow., com. (in stock)| f2 Aug 

Nor. Ohio Pow. & Lt., 6% pref. (quar.)| 1% }Oct. 

Oklahoma Gas & Elec., pref. (quar.)...| 1% |Sept 

Power Corp. of Canada, Ist pref. (qu.)--| 1% jOct 

Radio Corp. of Amer., pref. A (quar.)..|87%c.|Oct 
s.lU REO EO Eee $1.25)Oct. 

Seaboard Public Service, 6% pref. (qu.)-| *1}4 |Sept 

Southern Colorado Power, pref. (quar.)- 1% jSept. 

Southwestern Pr. & Lt., pref. (quar.).-| 1% |Sept. 

United Corp., $3 pref. (quar.).-...---- 75¢e.jOct. 

Virginia Elec. & Power, pref. (quar.)..-, 1% |Sept 
6% preferred (quar.)..............- 1% |Sept 

Western Continent. Utilities, A (quar.) .|*32 %cjSept 

Western Power Corp., pref. (quar.).---| 134 jOct 

West Ohio Gas, pref. A (quar.).--.-.-- 1% |Sept 

Wisconsin Public Service, 7% pref. (qu.)}| 134 |Sept 
644% preferred (quar.).......------ 1% |Sept 
6% preferred (quar.)..........--- --| 1% [Sept 

Banks. 
Continental (new $10 par stock) (quar.).| 30c.j/Sept.15 
Miscellaneous. 

Ainsworth Mfg. (quar.).........------ *624c|Sept. 
Stock dividend (quar.).....-.--.---- *el |Sept. 
Stock dividend (quar.).....-.....-- *el Dec. 2 
Stock dividend (quar.)_....----.--- *el Mari30 
Stock dividend (quar.).....-------- *el Jun 2 30 

Allied Motor Industries, com. (quar.)...| *25c.;Oct. 10 
(Common (payable in common stock) -| */1 Oct. 
OS reer *$1 Oct. 

Amer. British & Continental Corp. (qu.)| $1.50)Sept 

Amer. Encaustic Tiling, com. (quar.)...| *50c.)Sept 

American Factors (monthly)---.-.-..-.-- *15c.|Aug. 

Amer. & General Securities Corp.— 
lst pref. $3 div. series (quar.)_...---- 75c.|Sept 

Amer. Internat. Corp., common. -.---- $1 Oct 

American Locomotive, com. (quar.)----|*32 Sept 
EE ES da cows nnnwasensos *1% |Sept 

American Milling (special)......--.--- $2.93|Aug 

Atlantic Securities, $3 pref. (quar.)..--| *75c./Sept 

Atlantic Refining, com. (quar.)..------ 25c.|Sept 
Eee 25c.|Sept 

Atlas Powder, com, (quar.)....-.----- 1 Sept 

Atlas Stores, com. (quar.)..---------- *624c\Sept 

Bawlf Grain Co., Ltd., pref. (quar.)----} 1% |Aug 

Beacon Participations, Inc., A & B (qu.)| *25c.|Sept 

Brach (E. J.) & Sons, com. (quar.)-.---- *50c.\Sept 

Blums, Inc., conv. pref. (quar.).------- *87 4 c|/Sept 

Brill Corporation, pref. (quar.).---.--- *1% |Sept 

Brown Fence & Wire, A & B (quar.)---- 60c.j;Aug 

Brown Shoe, com. (quar.)....-------- 62%c\Sept 

Case (J. I.) Co., com. (quar.).-...--.-- *1% jOct 
pO Sk Rs ee en *1%{ |Oct. 

Chicago Corporation, pref. (quar.)_---- *75c.\Sept. 

Cleveland Quarries, com. (quar.)-.---- 50c.|Sept. 
CE EE catia wer nudiewinmed 25c.|Sept. 

Collins & Aikman, pref. (quar.)_.------ 1% \Sept. 

Congoleum-Nairn Co., pref. (quar.)----} *1% ;Sept. 

Consumers Co., prior pref. (quar.).---- *$1.50,Oct. 

Cosmos Imp. Mills, pref. (quar.)..---- *1%% Aug. 

Del. Lack. & West. Coal (quar.)------- *$2.50 Sept. 

20... G0, (ON) np ndacnsconse *35c. Sept. 

Diamond Match (quar.)......-...----- *2 Sept 

Dictaphone Corp., com. (quar.)------- *50c.|Sept 
EE ES a a ain ccleaner *2 Sept. 

Eastman Kodak, com. (quar.).-..---.--- $1.25}Oct. 
es ie ewenacw 75c.jOct. 
i... | LO eee a 1% |Oct. 

Equitable Casualty & Surety --»- ae 50c.jAug. 

Erie Share Corp., com. B (No. 1)------- *376¢]......- 

Esmond Miils, com. (in com. stock) ----- *f50 |Aug. 

Federal Foreign Banking—Dividend omijtted. 

Fisher Brass, pref. A (quar.)----------- 50c.|Aug. 

Foshay Building, pref. (monthly) ------ *581/sc| Aug. 

Galland Mercantile Laundry (quar.) ----|*874cjSept 
ee Bi ee a oo cetnnep ee *12%c\|Sept 

General Motors, com. (quar.)-..------- *75c.|Sept 
6% preferred (quar.)..........-..-- *11%% |Nov 
7% preferred (quar.) --------------- *1% |Nov 
6% debenture stock (quar.)--------- *1% | Nov. 

Glidden Co., com. (quar.)......------- *50c.jOct. 
Com. (payable in common stock) - ---- *f1 Oct. 
Prior preferred (quar.)......------- *1%% j|Oct. 

Soodrich (B. F.) Co., com. (quar.).----} $1 Sept. 
ee PO epee 1% }Oct. 

Gunthers (C. G.) Sons, com. (quar.)----| *2 Aug. 
First & second preferred (quar.).----- *1% |Aug. 15 

Hancock Oil, com. A. (in stock) -------- #150 |Subject 

Hartman Corp., class A (quar.)----.---- *50c.|Sept. 
oe SS ee eee *30c.|Sept. 

Hazeltine Corp. (quar.)__..._--.----- *25c.|Aug. 

Hires (Charles E.) Co., com. A. (quar.) - 50c.|Sept. 
Common class A (quar.)....-.------ 50c.| Dec. 
Class B & management stock -.--.---- $1 Sept. 

Holt (Henry) & Co., Inc., partic. A (qu.)| *45c.|/Sept. 

Hoosac Cotton Mills, pref. (quar.)_.---- 1% jAug. 

Imperial Oil, Ltd. reg. (quar.) -------- *124c|Sept. 
Oe OS Se eae *12% |Sept 

Imperial Tob. of Gt. Britain & Ireland 
Amer. depositary receipts for ord. shs.| *w7 |Sept 

Internat. Arbitrage Corp. com. (No.1)--] 2 Sept 
Common (payable in common stock).-| S12 |Sept 

Internat Sec. Corp. of Am. com. A(qu.) - 75c.| Sept 
re OS SO) eee ae .|Sept. 
6% % preferred (quar.).........---- > 
6% preferred (quar.)............-.- 1% \Sept. 2 














*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


*Holders of rec. 
5 


Holders of rec. 
Holders of rec. 


-— be 
One ee 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of ree. 
*Holders of rec. 
Holders of ree. 
Holders of rec. 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders ofr ec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


— be 


_ 
Cle ee OWRD AO HOON Ne ee be 


Holders of rec. 


*Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


*Holders of rec. 
*Holders of rec. 
to stockholders appro 
*Holders of rec. A 
*Holders of rec. 
*Holders of rec. 


val. 
- 19 


— 


WHNpHNe WN eee 


*Holders of rec. 
*Holders of Coup. 


*Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 

*Holders of rec. Aug. 

*Holders of rec. Aug. 

*Holders of rec. Aug. 

*Holders of rec. Aug. 

*Holders of rec. Aug. 





12 


- 22 





Miscellaneous (Concluded) . 
Investors Trustee Shares class A__....- 
Iron Fireman Mfg., com. (quar.) 
Jaeger Machine, com. (quar.).._....._ 
Kobacker Stores Co., pref. (quar.) 
Landis Machine (quar.)_...........__ 
Lehigh Portland Cement, pref. (quar.).- 
Lee (H. D.) Mercantile Co., eom_____- 
Loblaw Groceterias, Ltd., A. & B. (qu.)- 
Lord & Taylor, Ist pref. (quar.)__._.__ 
Ludlow Manufacturing Associates (qu.) 
Manhattan Shirt, com. (quar.)__.._._- 
Marmon Motor Car, com. (quar.)_.... 
McCrory Stores Corp., A. & B. (quar.)_. 
Meteor Motor Car (quar.) 

Quarterly 


Investment Co., prior lien pf. (quar.). 


National Dairy Products, (quar.)...... 
x 


Stock dividend (extra) 
Nat. Bearing Metals, com. (quar.)_.... 
Nat. Food Products, cl. A (quar.) 
Nehi Corporation, com. (quar.) 
Neild Manufacturing (quar.)........-- 
Newport Company, com. (qu.) (No. 1)- 

2 2 ¥ "| Ret ae 
New York Transit 
fo Ro he a A ees 
Parker Rust Proof (stock dividend)..._ 
Peck, Stowe & Wilcox—dividend passed 
Petroleum Royalties (monthly) 

Os in won: dot 95 Genk snaedve inion tikes aaa dy dea 
Phoenix Hosiery Co. Ist & 2d pf. (qu.)-- 
Photo Engravers & Electrotypers....... 
Pines Winterfront Co., com. (quar.)...- 

Common (payable in com. stk.)....-. 
Pittsburgh Steel, com. (quar.)........- 
SEE SOMES. darn. os am ante ean bee 
Pro-phy-lac-tic Brush, pref. (quar.)...- 
Purity Bakeries, com. (quar.).........- 
Quissett Mill, com. (quar.)......-...- 
Reiter-Foster Oil Corp. com. (No. 1)-..- 
Roach (Hal) Studioes, pref. (quar.).-..-. 
Richardson Co., com. (quar.)......... 
Roxy Theatre Corp., cl. A (quar.)...-.- 
Royalty Corp. of Amer. partic. pref._..- 

Participating pref. (extra) ....... m 
St. Louis Screw & Bolt, com. (quar.) -..-. 
Shattuck (Frank G.) Co. (stock div.)... 
Shippers Car Line Corp., cl. A (quar.)... 

i. eee es ee 
a EO 8 ae aes ae 
Southern Ice & Utilities $7 pref (quar.)-_- 

$7 partici. preferred (quar.)......--- 
Spalding (A. G) & Bros., com_.._.....- 

First preferred (quar.).............- 

Second preferred (quar.)..........-.. 
Standard Oil (Indiana) (quar.).......-. 
Standard Oil (Nebraska) (quar.).....-- 


Stromberg-Carlson Teiep. Mfg. (quar.)- 
6%% Dreferred (quar.)--......-...-. 
ee | ee ae ree 
Texas Gulf Sulphur (quar.).....-...... 
Timken-Detroit Axle, pref. (quar.)....-. 
Timken Roller Bearing (quar.)....---.-. 
Underwood Elliott Fisher Co.— 
CREO CRUOE) ... coca nnmcncdnnesee 
Pref. and pref. series B (quar.).-.-.-- 
Union Tank Car (quar.) ........----.- 
United Dept. Stores, com. (qu.) (No. 1) 
Preferred (quar.) (No. 1)-------.-.- 
United Milk Crate, class A (quar.).-.-..- 
CORRE A. GORBIRD .. 2. cccnnsrasccccoseds 
Fe fee er eee 
CRE, COREE) .. « cconcanecconnendsn 
U.S. Fidelity & Guar., Balt. (quar.)..- 
Re eS ee 
Vaotum O88 (GUat.) ... eccemesce-scesue 
Waitt & Bond, Inc., class A (quar.)..-- 
Cee © CGE.) «on cconnescsunnagne 
Walker (Hiram)-Gooderham & Marts, 
SA; SEED adnan cewnnnke sanenea® 
Walworth Co., common (quar.)-.--- 
PORES CREE) o c.ncoesctnndcnenees 
Wayne Pump, conv. pref. (quar.)-.---- 
Western Auto Supply, com. A & B (qu.) 
Willcox & Gibbs Sewing Machine.-.--.-- 
Winter (Benjamin), Inc., pref. (quar.)-.- 
Winton Engine, conv. pref. (quar.)---.-- 
Woodward Iron (quar.).-...----------- 
Youngstown Sheet & Tube (stock div.) -_- 















Aug. 15 


.jSept. 1 
.|Sept. : 


Sept. 


.|Dec. 


Sept. 
Oct. 
Oct. 


c 
Sree rs 
ed Me de Be 


.|Sept. 
6¢.|Aug. 15 
.|Sept. 


i" 


Aug. 15 
Sept. 3 
(Sept. 3 
Oct. 15 

Sept. 1 

Sept. 1 

Sept. 1 
Sept. 1 
.|Sept. 3 

Sept. 3 

Oct. 1 

Aug. 31 

Sept. 16 

Sept. 


.|Sept. 16 
.|Sept. 16 





*Holders of rec. July 15 
*Holders of rec. Aug. 
Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 5 
*Holders of rec. Sept. 14 
*Holders of rec. Aug. 5 
*Holders oi rec. Aug. 12 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 10 
Holders of rec. Aug. 17 
Holders of rec. Aug. 16 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 20 
Holders of rec. Nov. 20 


Holders of rec. Aug. 15 
*Holders of rec. Sept. 3 
*Holders of rec. Sept. 3 
Holders of rec. Aug. 16 
Holders of rec. Aug. 124 
Holders of rec. Aug. 15 
*Holders of rec. Aug. 1 
*Holders of rec. Aug. 24 
*Holders of rec. Aug. 24 
Holders of rec. Sept. 20 
Holders of rec. Aug. 15 


~ 
a 


Holders of rec. Aug. 25 
Holders of rec, Aug. 25 
*Holders of rec. Aug. 14 
Holders of rec. Aug. 154 
*Holders of rec. Aug. 17 
*Holders of rec. Aug. 17 
*Holders of rec. Sept. 24 
*Holders of rec. Aug. 19 
*Holders of rec. Aug. 31 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 
Holders of rec. Sept. 14 
*Hoiders of rec. Aug. 15 
*Holders of rec. July 31 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 10 
Holders of rec. Aug. 10 
Holders of rec. Aug. 26 
Holders of rec. Aug. 15 
Holders of rec. Aug. 16 
Holders of rec. Aug. 16 
*Holders of rec. Aug. 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 28 
Holders of rec. Aug. 17 
Holders of rec. Aug. 17 


3 
*Holders of rec. Aug. 16 


*Holders of rec. Aug. 24 
*Holders of rec. Aug. 24 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 26 
*Holders of rec. Sept. 2 
Holders of rec. Aug. 204 
*Holders of rec. Aug. 20 


Holders of rec. Sept. 12 
Holders of rec. Sept. 12 
Holders of rec. Aug. 17 
*Holders of rec. Oct. 20 
*Holders of rec. Oct. 20 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 15 
Holders of rec. July 31 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 31 
*Holders of rec. Aug. 15 
*Holders of rec. Sept. 16 


*Holders of rec. Aug. 31 
*Holders of rec. Aug. 31 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 20 
*Holders of rec. Aug. 20 
Aug. 7 to Aug. 15 
Holders of rec. Aug. 1 
*Holders of rec. Aug. 20 
*Holders of rec. Aug. 20 
st’kholders m’t’g Aug. 15 








Below we give the dividends announced in previous weeks 


and not yet paid. 


This Hst does not include dividends an- 


nounced this week, these being given in the preceding table. 




















When Books Closed 
Name of Company. Payable. Days Inclustee. 
Railroads (Steam). 

Alabama Great Southern, preferred-.-- Aug. 15| Holders of rec. July 11 
Preferred (extra) ------------------- 1.50|Aug. 15| Holders of rec. July 11 
Atch. Topeka & Santa Fe, —- (qu.)-- a : — . oy pd 7s 

m. (quar.).....--- . » 
ee Gees Sept. 3| Holders of ree. July 134 
beg : ays . rec. se or 
Preferred (quar.)-.---------------- ct. olders of rec. Aug. 
Besten & pA ees | aa indie ole mglemiail Sept. 30|*Holders of rec. Aug. 30 
Buff. Rochester & Pittsb., common.... Aug. 15| Holders of rec .Aug. 54 
Preferred _ . .. -.-.-.------------ aos Aug. 15| Holders of rec. Aug. 54 
Central RR. of N. J. (quar.)---------- Aug. 15| Holders of rec. Aug. 54 
Cleveland & Pittsb. reg. guar. (qu.) ---| 874c|Sept.d2| Holders of rec. Aug. 10a 
Special guar. (quar.)--------------- .|\Sept. d2| Holders of rec. Aug. 10a 
Cuba RR., preferred ----------------- 3 Feb1’30| Holders of rec. Jan. 154 
Delaware & Hudson Co. (quar.)...---- 2% |Sept. 20} Holders of rec. Aug. 284 
Erie RR.., first & second pref --..-.------ 2 |Dec. 31| Holders of rec. Dec: 164 
Hudson & Manhattan RR. pref..---.-.- 2% |Aug. 15| Holders of rec. Aug. 14 
Dlinois Central, com. (quar.)-.-.----- .| 1% |Sept. 3|) Holders of rec. Aug. 1é@ 
Preferred A. .-.-------------------- 3 Sept. 3} Holders of rec. Aug. 1a 
Internat. Rys. of Cent. Amer., pf.(qu.)-| 134 |Aug. 15| Holders of ree. July 3ia 
Louisville Hend & St. Louis, common...| *24 |Aug. 15 *Holders of rec. Aug. 
Loutsville & Nashville. -.---------- .--| 3% |Aug. 10| Holders of rec. July 154 
Maine Central, com. (quar.)..-------- 1 Oct. 1] Holders of rec. Sept. 16 
Preferred (quar.)-..---------------- 1% |Sept. 3} Holders of rec. Aug. 15 
Mo.-Kansas-Texas, pref. (quar.)-.---- 1% |Sept.30| Holders of rec. Sept. 144 
N. Y. Chic. & St. Louis, com. & pref.(qu)| 1% |Oct. 1) Holders of rec. Aug. 154 
New Orleans Texas & Mexico (quar.)...| 1% |Sept. 3) Holders of rec. Aug. 154 
Norfolk & Western, com. (quar.)..---- 2 Sept. 19} Holders of rec. Aug. 31@ 
Adjustment pref. (quar.) ----------- 1 Aug. 19| Holders of rec. July 314 
Pennsylvania RR. (quar.) ------------ $1 Aug. 31) Holders of rec. Aug. 1a 
Reading Co., first pref. (quar.).------- 50c.|Sept. 12| Holders of rec. Aug. 224 
Second preferred (quar.)------------ 50c. . 10| Holders of rec. Sept. 194 
St. Louis-San Francisco, pref. (quar.).--| 1} |Nov. 1) Holders of rec. Oct. le 
Utica, Clinton & Binghamton-.--..--.--- *1% |Aug. 10|*Holders of rec. Aug. 1 
Wabash Ry. pref. A (quar.)----------- 1% ‘Aug. 24! Holders of rec. July 2546 
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Name of Company 


When 
Payable. 


Books Closea 
Days Inclustec. 


Name of Company. 


rf 


fi 


Days Inchustoe. 





Public Utilities. 

Allied Power & Light, $5 pref. (qu.) --- 
$3 preferred (quar.) 

American Commonwealths Power— 
Com. cl. A & B (1-40 share cl. A stock) 

Amer. Electric Power, $6 pref. (quar.).- 
$7 Preferred (quar.) 

Amer. Gas & Pow. Co. Ist pf. (qu.) --- 
Preference (quar.) 

Amer. Water Works & Elec.— 
Common (quar.) 
Com. (1-40 share com. stk.) ----.--- 
$6 first preferred (quar.) 

Arizona Edison, $6.50 pref. (quar.).-..* 


Associated Gas & Elec., $6 pref. (quar.) - 31 1 


$6.50 ae | (quar. lavanncneoune 
$5 preferred (quar.) 
Associated Telep. Utilities, com. (quar.) 
Common (payable in com. stock) - --.- 
Brazilian Tr. L. & Pow., ord. (quar.)..- 
Brooklyn Edison (quar. y Pee RE Le eye 
Brooklyn-Manhattan Transit Corp.— 
Preferred, series A (quar.).....-- own 
Preferred, series A (quar.).....-- éoul 
Preferred, series A (quar.) 
Canada Northern Power (quar.) (No. 1) 
Cedar Rapids Mfg. & Pow. (quar.) 
Cent. & Southwest Util., $7 pref. (qu.)- 
$7 prior lien (quar.) 
$6 prior lien (quar.).....----------- 
Chic. Rap. Transit pr. F. A (mthly.).- 
Prior class B (mthly.)...-.-.- 
Cities Serv. P. & L., $5 pref. (monthly) - 
$6 preferred (monthly) 
$7 preferred (monthly) 
Cleve. Elec. Illuminating, pfd. (qu.)--- 


Columbia Gas & Elec., os: (quar.) 


Corp— 

Com. (qu) (No. 1) (1/80 sh. com.stk.) 
Conn. Ry. & Ltg., com. & pf. (qu.)----$ 
Cons’d Gas <a L. & Pow. Balt. _ 

Common (quar.) 

5% preferred series A (quar.)..--.--- 

5%% preferred, series E (quar.).---- 

6% preferred, series D (quar.)..----- 
Consolidated Gas of N. Y., com. (quar.) - 
Consumers Power, $5 pref. (quar.) 


6% preferred (monthly) 
&. 6% preferred (monthly) 
Detroit (Edison (quar.) 
Duquesne Light 5% ist pref. (quar.)---- 
East Kootenay ag Ltd., pf. (qu.)--- 
Eastern Mass. St. 

First pref. and Ff “fund stk. (quar.)- 
Empire Public Serv., com. B (quar.)--- 
Engineers Public Service, com. (quar.).- 

Common (1-50th share com. stock) - - 

$5 preferred (quar.).........----.--- 

$5.50 preferred (quar.) 
Federal Water Serv., class A (quar.) ---- 
Gas Securities, com. (payable in scrip) -- 

Preferred (mthly.) 

Common (payable in scrip) 

Preferred (mthly.) 

Havana Elec. Ry., 6% pref. (q ‘ 
Havana Elec. & Util., lst pref. (quar.)-_- 
Preference (quar.) 
Intercontinents Pow., com.A(qu.) (No.1) 
Kentucky Utilities, prior pref. (quar.)-- 
Keokuk Electric, pref. (quar.)....----- 
Los Angeles Gas & Elec., pref. (quar.) -- 


Memphis Power & Light, $7 pref. (quar.) r 


$6 preferred (quar.) 
Middle West Utilities, com. (quar.) ..--- 
Monongahela West Penn. Pub. Service, 
7% preferred (quar.)......-.....--- 
Nat, Gas & Elec., $6.50 pref. (quar.).* $ 
Nat. Power & Light, com. (quar.)..-.-- 
National Water Works, com. A 
Preferred A 
North American Co (paysble in com. stk) 
Preferred (quar.) 
North American Edison Co., pf. (qu.)-- 
North Amer. Utility Secur. com. (quar.) 
lst preferred (quar.) 
1st pref. allot. ctfs. (quar.) 





First pref. allot. certifs. 75% paid...- 
Northern States Power, pref. (quar.).-- 
North West Utilities, 7% pf. (quar.).--- 
Ohio Edison Co. 6% pref. (quar.)....-- 

6.6% preferred (quar.) 

7% preferred (quar.)...........---- 

5% protetred (Guar.).....cccunsccca-- 

6% preferred (monthly) 

6.6% preferred (monthly) 


Pacific Gas & Elec. 54% pref. (quar.)-- 
* 


6% pref. (quar.) 
Pacific Lighting common (quar.).....-- 
5% preferred (quar 
Penn-Ohio Edison 7%, prior pf. (quar.)- 
Pa.-Ohio Power & Light $6 pf. (quar.) -- 
7% preferred (quar.) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly).......--- 
6.6% preferred (monthly) 
Penn. Water Service, $6 pref. (quar.).-- 
Philadelphia Co., 5% pref 
Philadelphia Elec. Power, pref. (quar.)_. 
Phila. Rapid Transit Co., com. (special) - 
Phila. Suburban Water pref. (quar.)_... 


50c.|Sept. 3 


5e.iOct. 25 


50c./Aug. 15 


134) 
1K! 


5e.|Sept. 


4 
Pittsb. Sub. Water $5.50 pref. (quar.)-.* [. 375 
1% 


Portland Electric Power, 2nd pfd. (qu.)-' 
Power Corp. of Can., com. (in com. stk.) 
Participating 2nd pref. (in com, stk.) - 
Public Serv. Corp. of N. J., com. (qu.) 

8% preferred (quar.)..............- 


quar.) 

6% preferred (monthly) 
6% preferred (monthly) 
Pub. Serv. Elec. & Gas, 6% 

7% preferred (quar. ) 
Scranton-Spring Brook Water, $6 pf.(qu) 

$5 preferred (quar.)................ 
Sioux City Gas & Elec., 7% pfd. (quar.) - 
Southern Calif. Edison, com, (quar.)_.-. 

Preferred A (quar.) 

Profecrea B (quwar.)............+-<s 
Southern Canada Power, com. (quar.)-_- 
Southern Colorado Power, com. A (qu.) - 
Tampa Electric Co. com. (quar.)..___-- 


pref. (qu.)-_- 





Com. (1-50th share com. stock) 


(Pp) 
(p) 
65c 


Holders of rec. 
Holders of rec. 


Holders of ree. 


Holders of rec. 
Holders of rec. 


Holders of rec. 

Holders of rec. 
Oct. Holders of rec. 
Oct. 1)*Holders of rec. 
Aug. 31) Holders of rec. 
Aug. 31| Holders of rec. 
Sept. 14| Holders of rec. 


-}Oct. 15|*Holders of rec. 


Oct. 15)*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Sept. 3 


Oct. 15 
Janl5’30 
Aprl5’30 
Holders of rec. 
Aug. 15|*Holders of rec. 
Aug. 15| Holders of rec. 
Aug. 15} Holders of rec. 
Aug. 15| Holders of rec. 

of rec. 


Sept. 1|*Holders 
*60c.'Sept. 1|*Holders of rec. 


Aug. 15) Holders of rec. 


-|Aug. 15|*Holders of rec. 


Aug. 15|*Holders of = 
Sept. 





-|Oct. 


‘Aug. 15 
‘Aug. 15 


Sept. 1 
Aug. 15 


Oct. 
Oct 





POD het tt et et tt tt 


Holders o 
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*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 








Holders of rec. 


Aug. 
Aug. 


Oct. 


Aug. 
Aug. 


July 264 
July 26a 
Sept. 124 
Sept. 27 
July 31 
July 31 
Aug. 15 
Sept. 30 
Sept. 30 
July 31 
Aug. 9a 


Oct. 
Dec. 


la 
3lae 


Hold. of rec. Apr. 1 '30a 


Sept. 30 
July 31 
July 31 
July 31 
July 31 
Aug. 20 
Aug. 20 
Aug. 1 


Sept. 14 
Aug. 12a 
July 20 
July 20 
Aug. 1 
Aug. 1 
Aug. 10 
Aug. 1 
Sept. 14 
Sept. 14 
July 31 


Sept. 14 
Sept. 20 
Aug. 12a 
Aug. 1 
Aug. 1 
Sept. 5a 
Sept. 5a 
Aug. 15a 
Aug. 31 
Aug. 31 
Aug. 31 
Aug. 31 
Aug. 20 
July 31 
Aug. 15 
Aug. 15 


Holders of rec. July 254 





Public Utilities (Concluded) 
Elec. Pow., 5% first pref. (qu) 
6% first preferred (quar.).....-..... 
first preferred (quar.)........... 


6% first 

# 2% first preferred (monthly) -.---- 

7.2% tirst preferred — 
United Gas Impt., 


_ 


Six per cent preferred (quar.).... 
West Penn Rys Co., pref. (quar.) . 
Wilmington Gas Co., preferred 

Fire Insurance. 
Amer. Re-Insurance (quar.).........-.. 


Miscellaneous. 
Acme Wire, pref. (quar.)............. 
Alaska Packers Assn. (quar.).........- 
Albers Bros. Milling, pref. (quar.)_...- 
Allegheny Steel, common (monthly).... 
Common (monthly) ........... vesoe 


Allis-Chalmers nie. common (quar. rs 

Aluminum Mfrs., com. (quar.) 
oo eS eee 
Preferred (quar.)............. enene 


Preferred (quar 
Amer. Bank Note, com. (QUE Do ceswes 
Preferred (quar.) 
American Can, com. (quar.) 
American Chatillon Co., pf. (qu.) 
American Chicle, com. (quar.) 
American Elec. Secur. Corp. 
Participating preferred (extra) 
Amer. European Sec., pref. (quar.)...- 
Amer. Hardware Corp. (quar.) 
Quarterly 
Amer. Home Products Corp. (Mthly.)_-. 
Amer. Internat. Corp. com. (stock div.)-_ 
American Manufacturing— 
Common (quar.).... 
Common (quar.)..... ccenencesecuns 





Amer. Multigraph, com, (quar.)- INES 

American Radiator, common (quar.) -.- 
cg tt Ee ae 

Amer. Radiator & Standard 

Sanitary Corp., com. (quar.)..-.-..- 

Preferred (quar.) 

American Rolling Mill, com. (quar.)..- 

Amer. Smelt. & Refg., pref. (quar.)_.-- 

American Stores (quar. ) 

American Tobacco, com. & com. B (qu.) 

Amparo Mining (quar.  idishdentbonwa 

Ansconda Copper Mining (quar.).....- 

Andes Copper Mining (quar.) 

Armour & Co. of Del., pref. (quar.)... 

Armour & Co. (Ill.) pref. (quar.)....-.- 

Armstrong Cork, com, (quar.).....-.-.- 
Common (extra) 

Artloom Corp., pref. (quar.).....-.--- 

Associated Apparel Industries (qu.).--- 

Associated Dry Goods, Ist pref. (quar.)- 
Second preferred (quar.) 

Atlantic Coast Fisheries (quar.)...-.--- 

Atlantic Gulf & West Indies 8.8. Lines, 


( ») 
Atlas Imperial Diesel Engine— 
co SR eee 
Bakers Share Corp., com. (qu.) 
Common (quar.) 
Balaban & Katz, com. (quar.)........- 
P.O a eee 
Bamberger (L.) & Co.,64%% pf. (qu.)-- 
64% preferred (quar.) 


Bankers Capital Corp., pref. (quar.)_-.. % 


Preferred (quar.) 

Bastian Blessing Co., com. (quar.)_..-- 

Baumann (Ludwig) & Co., Ist pref. (qu.) 

Beacon Mfg., com. (quar.) 

Belding-Corticelli, Ltd., pref. (quar.).-- 

Berkey & Gay Furniture, pf. (qu.)_--.- 

Berkshire Fine Spinning Associates— 
ce  ) OE Ser 
Preferred (quar.) 

Bethlehem Steel common (quar.)-...-..-. 
OCNMNRRE (OE Da icbnds cimnsanscnan 
Preferred (quar.) 

Bigelow Hartford Carpet, pref. (quar.)-- 

Blauner’s, com. (quar.) 

Com. (payable in com. stock) 
Fo, 

Blaw-Knox Co., com. (quar.).----.--- 

Bon Ami Co., com. class A (quar.) -.--- 
Common class B (quar.) 

Bond & Mortgage Guarantee (quar.)--- 

Booth (F. E.) Co., com.(pay. in com.stk) 

Borden Co., common (quar.).......--- 

Borg-Warner Corp. (in stock) 


e50 
Borin-Vivitone Corp. $3 pf. (No. 1)---- 


$3 conv. pref. (extra) 

Boss BEG.. GOR. GOURE Jide cncccccescs 
eee 

Brillo Mfg. Co., class A (quar.) 

Brown Durrell Co., com. ton. ) (No. 1l)- 
Common (quar. ). ik he eine neta 
6%% preferred (quar.)...........-- 
6%% preferred (quar.).....--.--.-- 

Bruck Silk Mills 

Brunswick-Balke-Collender, com. (qu. 

Buckeye Pipe Line (quar.).......---.- 

Bucyrus-Erie Co., common (quar.)-.-.- 
bp, aa 
Convertible preference (quar.)_....-- 

Bullard Company (extra) 

Burma Corp., American dep. receipts-_-- 

Burns Bros., com. class A (quar.)_.--- 

Burroughs Adding Machine— 

New no par stock (qu.) (No. 1) 

Butler Bros. (quar.).........-.- 

Byers (A. M.) Co. pref. (quar.)-..-..--- 

Byron Jackson Purp (quar.)...------- 

gt Se 

California Dairies, pref. A (quar.)-..-- 

California Packing (quar.) 

Campell Wyant&Cannon Fdy.,com.(qu.) 

Canada Foreign Investment pref 

Canada Wire & Cable, com. A (quar.) --- 

Canadian Car & Foundry, ord. (quar.)-- 

Canadian Converters. Ltd. (quar. 

Canadian Oil Cos., com. (quar.)-..---- 
Preferred (quar.) 





“saexSeggs 


ee 
RNS 


Be 
R288 


RRAKY Se: 
R RERRGE ESE 


¥% |Jan 1'30 
.|Sept. 27 
Sept. 27 
Sept. 2 


Dec. 
Oct. 15 


1 
*Holders 


Holders of rec. Sept. 14 
. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Aug. 15 
Holders of rec. Sept. 14 
Holders of rec. Aug. 15 
Holders of rec. Sept. 14 
Holders of rec. Aug. 314 
Helders of rec. Sept. 17¢ 
Holders of rec. July 20a 
Holders of rec. July 20a 
Holders of rec. Aug. 24 
Holders of ree. Aug. 124 


Holders of rec. July 31 


*Holders of rec. Oct. 18 
Holders of rec. July 31 
*Holders of rec. July 31 
Holders of rec. July 314 
Holders of rec. Aug. 314 
Holders of rec. Aug. 154 
Holders of rec. Nov. 16a 
Holders of ree. July 244 


Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. July 314 
*Holders of rec. Oct. 20 
Holders of rec. Sept. 12a 


Holders of rec. Aug. 
Holders of rec. July st 
*Holders of rec. Sept. 14 
*Holders of rec. Dec. 17 
Holders of rec. Aug. 14a 
Holders of rec. Sept. 12 


Holders of rec. Sept. 15 
Holders of rec. Dec. 15 
Holders of rec. Mar. 15 
Holders of rec. Sept. 15 
Holders of rec. Dec. 15 
Holders of rec. Aug. 214 
Holders of rec. Aug. 214 
Holders of rec. Aug. 17 
Holders of rec. Sept. lla 

*Holders of rec. Aug. 8 


Holders of rec. Sept. 11a 
Holders of rec. Aug. 15¢ 
Holders of rec. Sept. 30a 
Holders of rec. Aug. 24 
Holders of rec. Sept. 14a 
Holders of rec. Aug. 10¢ 
Holders of rec. July 31 

Holders of rec. July 13a 
Holders of rec. July 134 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
of rec. Sept. 16 

of rec. Sept. 16 

of rec. Aug. 154 
of rec. Sept. 20a 
of rec. Aug. 10a 
of rec. Aug. 10a 
of rec. Aug. 20 


of rec. Sept. 106 
of rec. Dec. lla 


of rec. Aug. 20 
of rec. Aug. 1 
of rec. Nov. 1 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 16 
Holders of rec. Aug. 126 
Holders of rec. Nov. - 


*Holders 
Holders 
Holders 
Holders 
Holders 

*Holders 


Holders 
Holders 


*Holders 
Holders 
Helders 





Janl5'30) 
Sept. 2 
Aug. 15) 
Aug. 15) 
Sept. 14! 
Aug. 15 


15 
wis 
15 
. 
- 15 
15 


*Holders of rec. Sept. 
*Holders of rec. Dec. 31 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 1 
*Holders of rec. Aug. 
Holders of rec. Aug. 
*Holders of rec. Aug. 


Holders Aug. 
Holders Aug. 
Holders July 
Holders Oct. 
Holders Sept. 
*Holders Oct. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
*Holders of rec. Aug. 
Holders of rec. Oct. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
*Holders of rec. Aug. 
*Holders of rec. Aug. 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Sept. 154 
*Holders of rec. Aug. 1 
*Holders of rec. Nov. 1 
*Holders of rec. Sept. 15 
*Holders of rec. Dec. 15 
Holders of rec. July 31 
Holders of rec. July 256 
Holders of rec. Aug. 23 
Holders of rec. Aug. 284 
Holders of rec. Aug. 28a 
Holders of rec. Aug. 284 
Holders of rec. July 314 
*Holders ef rec. July 13 
Holders of rec. Aug. 16 


Aug. 
July 

Oct. 

Aug. 
Aug. 
Aug. 
Aug. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. Aug. 
Holders of rec. July 





30 





15 
1 


Holders of rec. Aug. 
Holders of rec. Aug. 


i 15! Holders of rec. July 


*Holders of rec. Aug. 
*Holcers of rec. Sept. 
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Per When Books Closed When 
Name of Company. Cent Per Closea 
. |Payable. Days Inclustoe. Name of Company. Cent. |Payabie. Days Inciustoe. 
a ys 4 (Continued) . Miscellaneous (Continued). 
Canad On. , ee ee ~ Gladding, McBean & Co.— 
Canfield com. pret DSoeeesce rec. Aug. Common (in com seccé 
yy e preferred (quar.) 222222 Holders of ree. Nov. 20 | Globe-Democrat — at “pref. (qu.)- Bt, loc. i fo Jo oe 
Carman Co. (quar.) 22.2... *Holders of rec. Aug. 15 | Globe Grain & Milling, Ist pf. (qu.) ..-|*43%q]Oct. 1|*Holders * Tes. Sent. 20 
c M necer eg yt common stock) - . *Holders of rec. Dec. 21 Godman CLO 100 ne seperti, “Ten, oo 0 ‘tna pe ae jue .s 
aterpillar Tractor (quar.)...........- *Holders of rec. Aug. 15 | Goldberg (S. M.) Stores, $7 pref. (quar.) ; 1 lders * Bept 
oe . . —_ b+ Golden aon Milk av aed A i he yre ray | sHolders of pa “Aug ; 15 
ders of rec. Aug. Stock dividend (quar.)__-- -|*e1 |Sept. 1|*H : Aug. 
Be Hol of res. Aus. 6 ai ) oA emesis pt. olders of rec. Aug. 15 
ders Stock dividend (quar.).............. *el Dec. 1)/*Holders of 
% Holders of rec. Aug. 23a | Gorham, Inc., c ote 
oe s *Holders of rec. Aug. 1 Gorham Mtfg., wa deo es bos. Gens “ Holders Soak, ae’ 
~ v., Ine. pref. (qu.) (No. 1)- i *Holders of rec. Aug. 1 Cetemeh (eee 50¢c.|Dec. 1 pe a eee. Ss. 8 
Chelsea Exchange Corp. class A&B (qu)| 25c./Aug. 15] Holders of rec. Aug. 1 | Grand Rapids Furniture, pf. (qu) (Wio.1)| *50e:|Oct. 1 sHolders of ree, Sept. 20 
— é RINE Micccicitidiiasiecpiehesliien doiicanke di 25¢.|Nov. 15] Holders of rec. Nov. 1 | Grand Rapids Varnish (quar *25¢.|Sept. 30|* ae os ee eee ae 
. = . RRS i a 25c.|Fb15'30| Hold. of rec. Jan. 31 °30 ee ENE Ta TT LS ERO *25¢. ~~ 31 Me ea pe Hany a. = 
PR Yell (quar.)-..-.-..-.-..-.- 25¢.|Myl5'30} Hold. of rec. May 1°30 | Grand Union Co., $3 sh oe 780 \Sept. 11 Hold of rec. - 20 
Chicago Yellow Cab (monthiy)-------/ 250 Ses. 2] Holders of reo. Aug. 200 | Graton & Knight, pref. (quar.) cise lace, 16leHolaere of reo, Sumy is” 
St Pincus sonnnabeta 60c.|Sept. 10] Holders of rec. Aug. 23a | Great Atlantic & Pacific Tea, com. (qu.) *$1. 25|Se ~ 1 *Hol — a ne | 
ont ferred (q ithbtsenpenesnasbiad 1% |Sept. 10] Holders of rec. Aug. 23a erred (quar.)......._ *1% Sept. 1 Hones aa: ae ft 
Copper Co. a. Sit cubic nod ied 87 Ke [Sevt. 30| Holders of rec. Sept. 4 | Great Lakes Dredge & Dock (quar.).-.- 2 hos “3 Holden | a oes 
= y i) SE Dinbdddpansonasd 75c.|Sept. 30] Holders of rec. Sept. 3a | Greenfield Tap & Die, 6% pret. (quar.)-| 134 |Oct. sida it ak Gees, 2A 
urngold Corp., com. (quar.)........ *75c.J|Aug. 15|*Holders of rec. Aug. 1 a ” 7 “ ot eee oe cee Gee oe 
Cities Service, com. (monthly).......- 2ciSept. 1] Holders of rec. Aug. 15a > lenin one aes 7 
Com. (payable in com. stock).....-- % Sept. 1} Holders of rec. Aug. 15a ees oem eet 
Preferred and preference BB (mthly.)- 50c./Sept. 1] Holders of rec. Aug. 15a Mae ma yo a dl ea 
ce B (monthly)...........- 5e./Sept. 1] Holders of rec. Aug. 15a ome om = 
City Ice & Fuel, com. (quar.)..-.....- *90c.|Aug. 31|*Holders of rec. Aug. 15 Mee pgp pending Pg 7X 
Cag of Ponae (ques. ane sonee .-| *1% |Sept. 1|*Holders of rec. Aug. 15 M pew Seng aa Lg a 
pref. (quar.)_.. .-| *$3.50|Aug. 15|*Holders of rec. Aug. 1 Preferred (quar. * , sees dence 
Sey a Stores, com. (quar.)......-- 37 Kc|Sept. 1) Holders of rec. Aug. 15a | Gulf States steel com. (quar. ). Wend si” Ost. a "Holds el oan eas 
y Stores class A (quar.)...--....... 8734c.|Nov. 1| Holders of rec. Oct. 15a | Preferred (quar.) concnccst Viee oee, 3) Meteo ee eens oe 
oe Stone, common (quar.)----- *50c |Sept. 1|*Holders of rec. Aug. 15 Preferred (quar.).................. 1% JJ res eae a ng Lo 
usate-Palmolive-Pest Co., pref. (qu.)- 134 Oct. Rm Holders of rec. Sept. 7 | Hale Bros., com. (quar.)-.--.--..---- *50c.|Sept. 1 Holders a ree. AUS. is” 
OR 5 et a ENR ‘ani’ olders of rec. Dec. Hamilton Watch, pref. (quar.)........ i : : A 
Colorado Fuel & iron, pret. (quar.)...- 2. Aug. 26 _Holders of rec. Aug. 10a Hammermill Paper, yo et pists: age rey P 15 oHolders ot ree. 4 31 
sss sein st .|Aug. olders of rec. Aug. art-Carter Co., pref. tanee T ; ; . 
Communsty State Corp.. A&B (quar. j-| 1% |Sept. 2| Holders of rec. Aug. 28 | Hartford Times, Inc. ayy aa (qu.)..- o7be. ey ; 15 oHolders of sen. aa. " 
clan AS. B quar.) aihciginheoadaion 13% |Dee. 31| Holders of rec. Dec. 20 | Hart, Schaffner & Marx, com. (quar.) *$2 |Aug. 31|*Holders of rec. aan. ts 
Consolida gar, pref. (quar.)------- $1.75|Sept. 3| Holders of rec. Aug. 19a | Hathaway Bakeries, class A (quar.)....| 75e.\Sept. 2' Holders of rec, Aus. 
Conso ated Sand & Gravel, peut. (qu.)-| 1% |Aug. 15| Holders of rec. July 31 Preferred (quar.)....-- ““TI77] s.75|Sept. 2) Holders of rec. rn 18 
Goanemers Se Aiininhmanaecundind #334 |Aug. 20|*Holders of rec. Aug. 10 | Hawalian Com’! & Sug. (mthly)..-.--- *25c.|\Sept. 5|"H idee of Se, sue. 35 
Cont: ntal Can, com. (quar.)-..----- 62%c.|Aug. 15. Holders of rec. Aug. 1a IN i nda cca ciddateam Umi ote *25¢.\Oct. 5 onleiton oo oe 
mtinental Motors Corp. (quar.)_....- .July 30] Holders of rec. July 15a I ei ritccenakecceduecdece *25¢.|No 5 *Ho cons as On 
Continental Securities, pref. (quar.)-...| *$1.25|Sept. 3|*Holders of rec. Aug. 15 IT isinstibtalndinsh cs cdaingetildelailindia *a6e.\Dec. SleHolders of fee, Nov. 2% 
Coon (W. B.) Co., com *Holders of ree. Oct. 10 | Hawaiian Pineapple (quar.)......2.2..| 50e.|Aug. 31| Holders of ree. oot tsa 
gene ys NR *Holders of rec. Oct. 10 Hayes Body Corp. (quar.) (pay. instk)| 2 ’ Sept. 26 o Sept. 30 
Coty, Ine., stock dividend. -- Holders of rec. Aug. 12 Quarterly (payable in stock) .......-- 2 |Jan2’30| Dec. 25 to Jan. 1 
an rod ng pga éeonssacnadcns Holders of ree. Nov. 12 te ma tee LL gyn (EOP Bodktcucdu 1% |Aug. 15) Holders of rec. Aug. 3a 
ay gg rets. for ord. reg. stk..... *w4 Aug. 15|*Holders of rec. July 15 Prior Preferred fae... | apelha a abee oi rey i8 Holders ot ons. July Soa 
Crane -, COM, (quar.).......---.--- 43%c.|Sept. 16} Holders of rec, Aug. 31 | Hibbard,Spencer,Bartlett&Co.(mthiy.).| 35¢.|Aug. 30| Holders of rec. At z. 23 
ferred yg COR Gh ati caminn names 1% |Sept. 16] Holders of rec. Aug. 31 EN on dcvatadiiaikcitedaiedeiland 35c. Sept. 27| Holders of rec. Sent. 20 
Sow ikea ae ae ar aa) stanley] Homer of ee he: 8" | Hottest chact Gal Sika Goad senate: dl meg oe Aux: 
-(qu. ¢ * ° r er Consol. Go 
Quanto series A& B —_ Wadvbans $1.50j/Sept. 1) Holders of rec. Aug. 13 Holophane Co., common ona oe o3ge. oot” 4 oHolders of rae. gor is 
neo Press, pref. (quar.).....-.-.--.- *1%% |Sept. 15|*Holders of rec. Sept, 1 CIES nuns ntiudiohaahiidiiemnis *$1.05|Oct. 1|*Holders of rec. . 
— Publishing common (monthly)...| 50c |Sept. 2] Holders of rec. Aug. 20a | Home Oil Co., dicta little pd ads 20° Aug. Jul 28 _ ogy : pny 10 
Suchen oe pia sonasesdoawsan ye 4 - ——- S rec. fea = ne a ‘Products, pref. “(quar. ee *1% Sept. “j *Holders of rec aun. 20 
RN ieeiaihjun detserdiibubmanisibare: : . olders of rec. Sept. ormel ( A.) Co., ee : : 
—— Aeropl. & Motor, com....-.-... .|Sept. 16] Holders of rec. Sept. 2a | Horn & Hardart 4 N. pom. (quar) ) a Fs . aon . "loaders % sa. oj 136 
an (Alfred) & Cohn, com. (qu.) ..-| *50c.|Sept. 16|*Holders of rec. Sept. 5 Household Products (quar.) pone ane oat ye Sept. 3] Holders of aa. yo 15a 
b 7 A eee *1% |Sept. 1/*Holders of rec. Aug. 22 Hupp Motor Car Corp. (stk div.) (quar.)} ¢€244 |Nov. 1) Holders of rec. Oct ” 15a 
— +» COME... (QUEF.) 5. ceneneoen- $1.50}Oct. 1) Holders of rec. Sept. 14 Huron & Erie Mortgage (quar.) *2 Oct. 1 ; , 
me... — I Bilin Bic a cacas ak int een kshieel 1% |Sept. 2) Holders of rec. Aug. 15 Illinois Brick (quar.)..-......-.-. *60c |Oct. 15|*Holders of rec. Oct. 3 
De oit Electric, com. B (quar.) (No. 1)| *20c |Aug. 15|*Holders of rec. Aug. 25 Indiana Limestone, pref. (quar.) 1% Sept 1| Holders of 78, A . 20 
troit Motorbus_..............-...- *20c.|Aug. 15|*Holders of rec. July 31 | Indiana Pipe Line ra A $i |Aug. 15| Holders of rec. July 
Detroit Steel Prod., com. (monthly)_-.-.-| *25c.j/Sept. 1]*Holders of rec. Aug. 20 Sie se a RR ai Te ae $3 rot 15 Holders of ee. oe 
Dominion Bridge INE ites cteaciinsresciiliti: 75¢.|Aug. 15] Holders of ree. July 31 | Ingersoll-Rand Co., com. (quar.)------| $1 Rept. 3) Holders of res. yo "ba 
er Saat aoe ceo} class A ... sta — a ey wo - rec. — . ee ee es *40c.|Oct. 1 *Holders of rec. Sept 15 
" ‘ WDeredonces J “ ers of rec. Aug. er eee CD. . adnsacdveom 4 " ; 
a (extra) anda nadine ns met $1 Aug. 15| Holders of rec. Aug. 1 Internal. poke tes Corp., pr. pf. (qu.) are" fone. 3 Holders of ony ‘om isa 
Knee ( y= ark, tiling acini chins a ents */400| Subject | to stkhldrs. approval. Internat. Business Mach. (quar.) in mega $1.25/Oct “10| Holders of rec. Sept 21a 
Drus rare Sarees Sneigesoreetoarses si” te a. on pe rec. Axe, hs moeeees. Looe Eng., com. (qu.)-| 50c. Aug. 31| Holders of rec. hus 164 
- op we ewwrocccace e rec. ug. elterr: IRE Joc ec onceesaseasese s ‘ 
eee 5 = grt eahana gyn anaes grilles se ane i a “ rec. —_ * RE nace madecar pref. (quar.)_.- 1s mal 3 monene of ae yo ; Ne 
- € a pererel s olders of rec. Oct. @ | Internat’] Oxygen, pref. (quar.)_...-.-- *1% IA 15|*H ; : 
Common payable in common stock) - fl Oct. 15] Holders of rec. Oct la; I. ¥ é -- fi re = 2 aoe ok ae ae «2 
SS i : . nternational Paper Co., com. = s . 
——- | eee $1 Jn 15’30 Holders of rec. Dec. 31a | Internat. Paper “1 Power, onan: yo a Sos, aoe is Holder a 4 oy la 
—e (payable in com. stock) -_-.-..- fil Jn 15°30} Holders of rec. Dec. 314 | International Perfume, com. (quar.)--- *25c. Sept 3|*Holders of rec. aus. 20 
Common Sn crtisnisnudemntinasitnn $1  |Ap15’30| Holders of rec. Apr. 1a Preference (quar.).....------------|*68% |Aug. 15|*Holders of rec. aus. 8 
a unmon (payable in ‘com. stock) --.-- n i AD165'30 Holders of rec. ADT. la internat. Safety Razor, cl. A (quar.)---| 60c.|Sept. 3] Holders of rec. Aug. 14 
ies. INO B ey coli: cnimsce eoeien 4 s ers of rec. Aug. la gE FO | TS Fr 50c.|Sept. 3) Hold ft ; 
Eastern Bankers e., pref. (quar.) $1.75|Nov. 1] Holders of rec. Se ms. aed a 
nan -75|D ’ . Sept. 30 I ci Si ed 25c. 
eb nog Bg ae Snr ergre neat yy eats} a « = = = International Shoe, pref. (monthly)-..-- 508. oy ; Holders ot —¥ roo 18 
Eastern Utilities Associates, com. (quar.)| 50c.|Aug. 15| Holders of rec. July 29a on femme = pega tana aeliten. ichoamdons on iB 
Eastern Utilities Invest., $6 pref. (quar.)} $1 50 Sept. 2| Holders of mh po 31 ee eee ono one onnne oben ltan Sletten ae tees 3 
° ‘ ° ‘ . . Preferred (monthly) ......-...--.--- *50c.;Dec. 1/*Hold f 
$7 preferred (quar.)_-- $1.75|Sept. 2| Holders of rec. July i iaen ota, Gee is 
aE ee eee Be -75IE ‘ > y 31 Preferred (monthly)........-......--] * » *30\* 
ne een SA tien manasa sity $1.25)Oct. 1] Holders of rec. Aug. 31 International iibeer’ sons. (GGT Ds caena ee my ” Holders 2 mae. peng iba 
ee a Sano 5 ere 62 Ke.|Aug. 30} Holders of rec. Aug. 154 os. Tea. Amer. dep. rets. for ord. reg_-| *16 |Aug. 12|*Holders of rec. July 16 
Common (quarterly) io. D-- eee 350. Sept. 1|*Holders of rec. Aug. 5 eee ee aoe. oo is Holders | we. tox. la 
ye ‘Sept. 1/*Holders of rec. Aug. 5 ist pref. (quar.).....--..----...---| * "1+ Sept. 
oe ie share com. stk.) ...---..-- (f) jSept. 1|*Holders of rec. Aug. 5 Iron Cap hee oted (quar.)------ ‘ aise. i. 15 “Holders P ree. fo. 10 
Elect. Storage Bat., com. & pf. (qu.)--- ; $1.25 Oct. 9}| Holders of rec. Sept. 3% Jetferson Electric (quar.)....---------| *75¢.\Oct. 1|*Holders of rec. Sept. 17 
- rl 1m , x ° $ " . 5 y ; . 
Evans Auto Loading, stock dividend ---;|*e2 Oct. 1 *Holders of pod jo 20° oe Pandey dha TC ie 4 6 ee, OL oe a ee eee 
awe Sreaeneten EE OE *60c.|Aug. 15|*Holders of rec. Aug. 5 Com. (payablein com, stock) -.....-. fi Nov. 1) Holders of rec. Oct. 20 
na = 8, Morse & Co., com. (quar.)--. 75¢.|/Sept. 30] Holders of rec. Sept. 12a@ | Jones & Laughlin Steel, common (qu.).-| *144 |Sept. 2)\*Holders of rec. Aug 13 
: CO SO a 1% |Aug. 31] Holders of rec. Aug. 124 a ET Ait PS eee *1 Sept. 2)*Holders of rec. Aug. 13 
ee oe com. (quar.)........ -| *60c.;Nov. 1|/*Holders of rec. Oct. 20 Preferred (quar.) ---- TTTTTTITIZITZT} 61% loct.’ 1] Holders of rec. Sept. 134 
was Wades Gans’ cannes ss te Stade a oo : ee SO Pee 20 “oe Vegetable Parchment (qu.)-- *15¢.|\Sept. 30|*Holders of rec. Sept. 20 
eee ere--------| Foe ft Sous. 37 RS ba cdntch omdbadbabieereoe *15¢./Dec. 31\*Holders of rec. Dec. 21 
Foland Cont Cm (quar.)..-- ari Oct. on *Holders oe pty Sept. 20 ee ~sgedaoed cose ab RAO: “oa sie Sanis'30 oHoldere of os. = 3 
‘orp. common..---- c|Aug. 31] Holders of rec. Aug. 15 | K Investing, cl. A (quar.)------ #37 14 : . 
eee (payable in common stock)..| f1 r ug. 31] Holders of rec. Aug. 15 tea ag gry agg Ta ag Teme oO oe. Oct. { "eshem of reo. Sept. 16a 
BR 374c|Aug. 31] Holders of rec. Aug. 15 Preferred (quar.)..----.----------- Sept. 3| Holders of rec. Aug. 15a 
—— Service Co. (Balt.), com. (quar.)} 4 Sept. 2] Holders of rec. Aug. 15 Kirby Lumber (quar.).-..--.------ *1% |Sept. 10|*Holders of rec. Aug. 31 
pppreferted (quar) = 1% |Sept. 2| Holders of rec. Aug. 15 i EINE IRE RE *1% |Dec. 10|*Holders of rec. Nov. 30 
Firestone Tire & Rubber, pref. (quar-) 5 1 4 Aug. 15 Holders of rec. Aug. 1 | Knox Hat, com. (quar.).........-....| *$1.50|Sept. 15|*Holders of rec. Aug. 15 
er. rp. cl. A. (qu.) (No. -|Aug. olders of rec. July < Pri fi OD ctesuiaano ale ° 4 ; ’ 
ty epg Bank-Stock Corp. (quar.)...| 12%c./Sept. 1] Holders of rec. July 31 enn ses teed pred otitnddiewen ve nent. H Molders of aan. yy ibe 
Fg hay ne eet er end eas 12%c.|Sept. 1] Holders of rec. July 31 Participating pref. (quar.)...-------| 75¢ |Dec. 2} Holders of rec. Nov. 15a 
a ons & Connell Dredge & Dock -- Kroger Grocery & Baking, com. (quar.) - 25c. Sept. 3|) Holders of rec. Aug. 10a 
ee), Se Sees 50c.|Sept. 1) Holders of rec. Aug. 2}a | Kruskal & Kruskal (quar.)----..------ 314c.jAug. 15 Holders of ree. July 31a 
oe (stock dividend 1-40th share)} (f) |Sept. 1] Holders of rec. Aug. 2ig | Lackawanna Securities - ---- Pre ; Sept. 3 *Holders of rec. Aus. 15 
™ ommon (stock div., 1-40th share)...| (f) [|Dec. 1] ---...- 22-22-22 el Lakey Foundry & Mach., stk. dividend.|*e2% |Oct " 30|*Holders of rec. Oct "15 
orsheim Shoe, pref. (quar.)...------ 1% |Oct. 1] Holders of ree. Sept. 16a | Landers, Frary & Clark ‘quar.) “| *75c.|Sept. 30|*Holders of rec. Sept. 20 
Follansbee Brothers, com. (quar.).-.-- 50c.|Sept. 15] Holders of rec. Aug. 3la Quarterly ES aaccecccccccce| 9780./D00 “31 *Holders of rec. Deo “91 
umenee SD snthscinccwnboages 25c.|Sept. 15) Holders of rec. Aug. 31a | Langendort United Bakertes— VE : : ; 
™ | BS EE ER ery: 1% {Sept. 15} Holders of rec. Aug. 31 Ciaes A and B (GUal.) <2. ccccccacss *50c.|\Oct. 15|*Holders of rec. Sept. 30 
ormica - mann  O") eee nee *35c.;\Oct. 1|*Holders of rec. Sept. 14 Class A and B (quar.) -....-..---<.- *50c.|Ja 165'30|*Holders of rec. Dec "30 
rr Quarterly ~~... DREN eae *35c.|Jan1’30|*Holders of rec. Dec. 14 Lanston Monotype (quar.).--.-------- 1% |Aug. 31] Holders of rec. Aug. 21a 
ae © Kleiser Co., com. (quar.) - - - -- *25c.|Aug. 15|*Holders of rec. July 31 Leath & Co., pref. (quar.)--.----.-.--- *87%4c\Oct. 1|*Holders of rec. Sept. 15 
‘oun tion Co. of Canada, com. (quar.)| 25¢.|Aug. 15| Holders of rec. July 31 Leteourt Realty Corp., common (quar.)-| 40c.|Aug. 15| Holders of rec. Aug. 5 
Furness, t co.— bh : 5 ee ee 
Amer. dep. rets. for ord. reg. shs..---. *w5 Aug. 21/*Holders of rec. July 24 ony Fink Products, common (quar.)- vse ony * Boiane pe} 7 a ibe 
— Alliance (quar.)..-......------ 35c.j|Aug. 15| Holders of ree. July 31a | Lessings, Inc., common (quar.)-------- 25c. Sept. 30] Holders of rec. Sept. il 
neral Asphalt, pref. (quar.) ...------ 1% |Sept. 3} Hoiders of rec. Aug. 14a | Libby-Owens Glass Co. (qu.) (No. 1)...}] *25c Sept. 1 *Holders of rec. Aug. 22 
General Box, pref. (quar.)......------ *$1.75|Sept. 1|*Holders of rec. Aug. 15 Liggett & Myers Tob.,com.& com.B(qu.)| $1 : Sept. 2| Holders of rec. Aug. 154 
General Bronze, ae 50c./Sept. 2| Holders of rec. Aug. 14a | Lindsay (C. W.) & Co., Ltd., com. (qu.) 25e Sept. 1| Holders of rec. Aug. 15 
General Cable, class A (quar.)....---.- $1 Sept. 1] Holders of rec. Aug. 8a Preferred (quar.) - s adiiniowodiakinkeuale 1% Sept. 1] Holders of ree. Aug. 15 
General Cigar., pref. (quar.)_..-.------ $1.75|Sept. 3] Holders of rec. Aug. 23a | Link Belt Co. (quar.)---------------- 65c.|Sept. 1] Holders of rec. Aug. 15a 
General Mills, Inc., com. (extra) - - - - -- 50¢.|Sept. 3} Holders of rec. Aug. 15a | Loew’s, Inc., pref. (quar.)------------ $| 1.6244|Aug. 15] Holders of rec. July 26a 
ao Advertising, pref. (quar.)| *$1.50)Aug. 15|*Holders of rec. Aug. 5 Louisiana Oil Ref., pref. (quar.)--.--..- 1% |Aug. 15] Holders of rec. Aug. 1a 
General A Come). cee 2 EE ee $1 Aug. 15| Holders of rec. Aug. 5a | Lunkenheimer Co., pref. (quar.).------ *1}4 |Sept. 30|*Holders of rec. Sept. 20 
actories (quar.)......-.-- 7¥s. Aus. s nonce of rec. Aug. 12a PREEMAIEESD 6c ne mncntsdoccad *1% |Dec. 31|*Holders of rec. Dec. 21 
ie ee 50c.|Aug. olders of rec. Aug. 12a | Lynch Glass Machine, pref. (quar.)----] *50c./Aug. 15)*Holders of rec. Aug. 5 
Gillette Safety Razor (quar.)_...------ $1 25'Sept. 3! Holders of rec. Aug. 1a ' Macy (R. H.) & Co., com. (quar.)--..-- 50c.|Aug. 15' Holders of rec. July 26a 
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Name of Company. Cent. |Payabie. Days Inchusice, Name of Company. Payable. Days Inciustoe. 
Miscelianeous (Continued). Miscellaneous (Continued). 
Magnin (I.) Co., pref. (quar.).......-- *1% |Aug. 15|*Holders of rec. Aug. 2 Republic Stamping & Enamel........-. 40c.|Oct. 1] Holders of rec. Sept. 20 
Mallinson (H. R) pref. (quar.).....---- 1% |Oct. 1) Holders of rec. Sept. 20a id Oil, com. (quar.)........-..-- 50c.|Aug. 15| Holders of rec. July 204 
Massey-Harris Co., Ltd., pref. (quar.)--| 1% |Aug. 15) Holders of rec. Aug. 3 | Bio Grande Oll_..------.---------.-- g (r) Hold. of rec. Jan. & °30 
Material Service Corp. (quar.)-.-..---- *50c.\Sept. 1|/*Holders of rec. Aug. 15 r&tock dividend -.....-..-------.-- Oct. 25) Holders of rec. Oct. 5& 
May Dept. Stores Inc (quar.).-.------ $1 |Sept. 3! Holders of rec. Aug. 15a | Relland Paper, Ltd., pref. (quar.)----- % |Sept. 1) Holders of rec. Aug. 15 
Mcintyre Porcupine Mines (quar.)----- 25¢.\Sept. 3) Holders of rec. Aug. 1a | Royal Dutch Co., . ¥. shares...-..... $1.873|Aug. 13] Holders of rec. July 306 
Se oes "5 Inc., com. (qu.)..| - 50c.|Aug. 10| Holders of rec. Aug. 1a | St. Joseph Lead Co. GREE) ceccecnes« .\Sept.20) Sept.10 toe Sept.20 
Preference (quar.) .....--..-------- 87 4e|Septd16; Holders of rec. Aug. 31a TRG... o0c scsosrncsancasscasns os .|8ept.20] Sept. 10 Sept. 20 
Mengel Co., pref. foones peesusahnanse 1% |Sept. 1| Holders of rec. Aug. 15a | Savage Arms, com. (quar.)-- .\Sept. 3) Holders of rec. Aug. 15a 
Merrimack Mfg., common...--------- 3 Aug. 31) Holders of rec. July 24 2d preferred (quar.).........---..-- Aug. 15|*Holders of rec. Aug. 1 
PRUNE. ns vcbisernncoscsescsssce 2% |Aug. 31) Holders of rec. July 24 2d preferred (quar.).........--.--.. ¥% | Nov. 15|*Holders of rec. Nov. 1 
Merritt-Chapman&Seatt Corp.,com.(qu)} 40c./Sept. 1) Holders of rec. Aug. 15 Schulte United 5c to $1 Stores, pref.(qu.)| *$1.75)Oct. 1)*Holders of rec. Sept. 20 
series A (quar.).....-..--- 1% |Sept. 1| Holders of rec. Aug. 15 . (in stk. subj. to stkhrs.’ approv.) ROO. Bhi cecdsoccanceneqeesene 
Metropolitan Stores, com........-.--- *$1 25|)Aug. 15|*Holders of rec. July 31 Scotten-Dillon Co. (quar.)..-. Aug. 15|*Holders of rec. Aug. 7 
7% preferred (quar.)---....-------- *1% |Aug. 15|*Holders of rec. July 31 RUB... oc ocncctsdmnsbansososcnsees Aug. 15|*Holders of rec. Aug. 7 
Meyer-Bianke Ce., common (quar.)....| 3144c.|Aug. 10} Holders of ree. June 30 | Seaboard Surety (quar.).-...-.------- Aug. 15] Holders of rec. July 31 
Miami Copper Ce. (quar.).......----- $1 |Aug. 15) Holders of rec. Aug. 1a | Sears, Roebuck & Co.— 
Mid-Continent Petroleum, com. (quar.)-. 50c.|Aug. 15| Holders of rec. July 15a Quarterly (payable in stock) .....--.-- Nov. 1} Holders of rec. Oct. 154 
Minneapolis-Honey well Reg., com..-_.- *$1.25| Aug. 15|*Hoiders of rec. Aug. 3 Seth Thomas Clock, com. (quar.)..-.-- *37 }4c| Aug. 15|*Holders of rec. Aug. 5 
OCOMNNOR GEER) -cccccccccccsccoces *50c.|Aug. 15|*Holders of rec. Aug. 3 Preferred (quar.)......---.-- -|*43%c|Aug. 15|*Holders of rec. Aug. 5 
Preferred (quar.).....-...---..---- *1% |Aug. 15|*Helders of rec. Aug. 1 Sheaffer (W. A.) Pen Co. (quar.)-.....- Sept. 19|*Holders of rec. Aug. 27 
Preferred (quar.)...-.-..----------- *1%4 | Nov. 15|*Holders of rec. Nov. 1 Sheffield Steel, com. (pay. in com. stk. we Oct. 1/*Holders of rec. Sept. 20 
Minneapolis-Moline Power Implement Sherwin-Williams Co., com. (quar.).... Aug. 15| Holders of rec. July 31 
Co. pref. (quar.) (No. 1)--..-..--.-- $1.625|Aug. 15| Holders of rec. July 26 COO GBD c cicanscccdascsenee .|Aug. 15| Holders of rec. July 31 
Mitchell (Robert) Co. Ltd. (quar.)- 25c.;Oct. 15; Holders of rec. Sept. 30 Proferred (GQUa.) . 020 ccncwccccscce Sept. 1) Holders of rec. Aug. 15 
Mitten Bank Securities Corp., com. 2% |Aug. 15) Holders of rec. July 1 Simon (Franklin) Co., pref. (quar.)-..-.- Sept. 3) Holders of rec. Aug. 194 
Common (extra) .----.-- 1% |Aug. 15| Holders of rec. July 31 Sinclair Consol. Oil, pref. (quar.)-..-.- Aug. 15| Holders of rec. Aug. le 
Preferred.......-. 3 Aug. 15) Hoiders of rec. July 1 Skelly Off (GURE.) « eneccccccsscssacose 50c.|Sept. 16] Holders of rec. Aug. 154 
Preferred (extra)..--.-. % |Aug. 15| Holders of rec. July 1 Simms Petroleum (quar.)-.----.------ .|Sept. 14) Holders of rec. Aug. 30a 
Preferred (extra) ...---...-.-..---- 4 \|Aug. 15| Holders of rec. July 31 Simons (H.) & Sons, Ltd., com. (qu.)-- .|\Sept. 1) Holders of rec. Aug. 20 
Mock Judson Voehringer Co.,com.(qu.)| 50c.)Aug. 15) Holders of rec. Aug. 1 PesterreG (QUEP) «an0conedcconsaccce Sept. 1] Holders of rec. Aug. 20 
Mohawk Mi $2 Sept. 2| Holders of rec. July 31 Smith (A. O.) ae common (quar.)... -|Aug. 15| Holders of rec. Aug. 1 
Mohawk aw, | hee 75¢.|Aug. 20} Holders of rec. Aug. 5 Preferred (GQUGP.) -coceccoscscsases= Aug. 15; Holders of rec. Aug. 1 
Stock dividen 1 ug Holders of rec. Aug. 5 Smith (Howard) Paper Mills, pref. (qu.) Sept. 3] Holders of rec. Aug. 7 
Monsanto ay Works, new stock....|*314%cjOct. 1)*Holders of rec. Sept. 14 Sonatron Tube (special) ..........-.-- .|Aug. 16|*Holders of rec. Aug. 
Ot OS eee *e1\% \|Oct. 1)*Holders of rec. Sept.14 | South Coast Co. pref. (quar.)....---..- $1.75|Aug. 15} Holders of rec. July 3i 
Montgomery Ward & Co., com. (quar.).| 62}4c|Aug. 14| Holders of rec. Aug. 3a | Southern Pacific Golden Gate Ferries— 
ee B Gas davnen bodcosccewns *$1.75|Oct. 1/*Holders of rec. Sept. 20 Class A and B (quar.) (No. 1).--...-- *37 4cjAug. 15|*Holders of rec. July 31 
Moody’s Investors Service— Spang, Chalfant & Co., pref. (quar.)...-. % |Oct. 1| Holders of rec. Sept. 144 
Participating pref. (quar.)..........- 75c.|Aug. 15’ Holders of rec. Aug. 1 Spear & Co., ist pref. (quar.)......... $1.75|Sept. 2° Holders of rec. Aug. 154 
Participating pref. (quar.)..........- 75¢.|Nov. 15, Holders of rec. Nov. 1 Spencer Kellogg & Sons, Inc. (quar.)-.-.-, .\Sept.80 Holders of rec. Sept. 14e 
Mortgage Bank of Colombia, Amer. shs.| (Zz) |Aug. 15| Holders of rec. Aug. 1 Standard Investing Corp. pref. (qu.)..-$ 1.3744|Aug. 15; Holders of rec. July 26 
Motor Wheel Corp., com__........-.--. $1 dSept20| Holders of rec. Sept. 5a | Standard Oil of Calif. (quar:).....--... 6 .\Sept. 16; Holders of rec. Aug. 154 
Common (payable in common stock).| /20 |Oct. 1] Holders of rec. Sept. 5a | Standard Oil (N. J.) $25 par (quar.) --- .|Sept. 16] Holders of rec. Aug. 154 
Mulford (H. K.) Co., com. (quar.)..--- *$1.50|Aug. 15|*Holders of rec. July 15 $25 par value (extra) ............... .\Sept. 16] Holders of rec. Aug. 154 
Muncle -» Dref., class A (quar.)| *50c. . 1)*Holders of rec. Sept. 15 $100 par value (quar.)...........-.- Sept. 16} Holders of rec. Aug. 15a 
Preferred, class A (quar.)........--- *560c.|Jan1°30|*Holders of rec. Dec. 15 $100 par value (extra) .............. Sept. 16) Holders of rec. Aug. 15a 
M ae eS ee 75¢e. a 1| Holders of rec. Aug. 15a | Standard Ofi of N. Y. (quar.)---.....- .|Sept. 16| Holders of rec. Aug. 16a 
Murphy (G. C.) Co., pref. (quar.)-..-- *2 2|*Holders of rec. Sept. 21 Standard Oil (Ohio), pref. (quar.)-.--.- Sept. 3) Holders of rec. Aug. 9 
National Aviation (stock A. oot Sugg €10 \Sepi. 1| Holders of rec. Aug. 15 | Standard ght & Materials com. (qu.)-- Aug. 15) Holders of r3c. Aug. 2 
National Baking, pref. Be gy Wixdiasis tien aires 1% |Aug. 31) Holders of rec. Aug. 10 PED iicitknbnsiicnnenne Aug. 15} Holders of rec. Aug. 2 
Nat. Befias-Hess, new com. (quar.)..-.-- 25c.jOct. 15) Holders of rec. Oct. 1a | Standard Royalties Wetumka Corp.— 
New common (quar.)........-.---- 25c.|Jan15°30| Holders of rec. Jan. 2°30a eT ee eae Aug. 15} Holders of rec. July 31 
dividend (quar.)...........-- el Oct. 15| Holders of rec. Oct. 1a | Standard Royalties Wewoka Corp.— 
Stock dividend (quar.)...........-.- 61 Ja.15'30| Holders of ree. Jan. 2°30a i, ees Sine Aug. 15] Holders of rec. July 31 
(RES ee ae 1% |Sept. 2| Holders of rec. Aug. 21a | Standard Royalties Wichita Corp.— 
National Biscuit, com. (quar.)........- $1.50)Oct. 15) Holders of rec. Sept. 274 eae eee Aug. 15} Holders of rec. July 31 
Preferred (quar.).........-..-.---- 1% |Aug. 31] Holders of rec. Aug. 15a | Stanley Works, 6% pref. (quar.)..----- *37 }4c\| Aug. 15|*Holders of rec. Aug. 3 
National Container, conv. pref. (quar.)| *50c. - 1)*Holders of rec. Aug. 15 ite Radio (quar.).....--..-----.- ff SS ee ere . 
National Dairy Products— Sterchi Bros. Stores, Inc., com. (quar.)-.- Aug. 15|*Holders of rec. July 30 
Common (payable in common stock) - Oct. 1] Holders of rec. Sept. 3a COREE (EORE,) a xtcccnncnnssccons Nov. 15|*Holders of rec. Oct. 30 
Nat. Fireproofing, pref. (quar.).....--- 62}4c.|Oct. 15) Holders of rec. Oct. 1 | Stewart-Warner Corp., com. (quar.)-.-- Aug. Holders of rec. Aug. 564 
National Food Productse— New $10 par stock (in stock) ........ Aug. Holders of rec. Aug. 5 
Class B (payable in — B stk.) ..--- 2 Oct. 15) Holders of rec. Oct. 5 New $10 par stock (in stock).......-. Holders of rec. Nov. 5& 
National Lead, com. (quar.)....-.---- 1% |Sept.30| Holders of rec. Sept. 13a New $10 par stock (in stock).......- 5 Holders of rec. Feb. §'3ta 
Preferred A (quar.).............-.- 1% |Sept.14| Holders of rec. Aug. 30a | Stix Baer & Fuller, com. (quar.)...-..- *Holders of rec. ims. 15 
Preferred B (quar.)......---.-.---- 1% |Nov. 1] Holders of rec. Oct. 184 Common (quar.).......----------- *Holders of rec. Nov. 15 
Na‘ , com. (quar.)....-.- 37 4c|Aug. 15| Holders of rec. Aug. 1 Stroock (8.) Co. (quar.).........----- *Holders of rec. Sept. 16 
National Supply. com. SS REE $1.25|Aug. 15| Holders of rec. Aug. 5¢ | Quarterly............-............ *Holders of rec. Dec. 10 
Proferted (QUaP.) . . - oc e ccc oceceee $1.75|Sept. 30] Holders of rec. Sept. 20a | Studebaker Corp., com. (quar.)_- sisiagepsie soigial *Holders of rec. Aug. 10 
Nestle Le Mur Co., clas: A (quar.).--.. 50c.|Aug. 15) Holders of rec. Aug. 5 Common (payable in com. stock)....| Jl Holders of rec. Aug. 104 
ae een Ge . com, (quar.)....| *50c./Sept. 2/*Holders of rec. Aug. 15 Common (payable in com. stock) .-..-. Holders of rec. Nov. 9a 
eine th sided iunieaianananent diel *1% |Sept. 2/*Holders of rec. Aug. 15 PREIS Ck ok cmcnneneeasnad Holders of rec. Aug. 10a 
eounery if” ait eo & Co., pref. (quar.) ..| *1% |Sept. 1/*Holders of rec. Aug. 16 Sun Oil, preferred (quar.)........--.-- t. 3| Holders of rec. Aug. 10a 
inc (quar.)........--...- *50c.|/Aug. 10)*Holders of rec. July 20 | Swan & Finch Oil, pref. (quar.) -...-.-. Aug. 31|*Holders of rec. Aug. 10 
Nichols tho Co., class A (quar.)----|43%e. . 1] Holders of rec. Sept. 20 | Swift International._.......-.-------- Holders of rec. July 15 
I Ri is ita th ioinsttensis dts tapniares thi animes i, | ee ee Tennessee Copper & re (quar.)_. Holders of rec. Aug. 314 
Nineteen Hundred Corp., cl. A (qu.)--- Aug. 15| Holders of rec. Aug. 1 1010 Fifth Avenue, Inc., pref.......... Aug. 1 to Aug. 15 
No. American Investment com. (quar.) .|*$1 Aug. 20|*Holders of rec. July 30 | Texas & Pacific Coal & on cart a siminganl Holders of rec. Sept. 54 
North American Provision, pf. (quar.).-| *1}4 |Oct. 1|*Holders of rec. Sept. 10 Thatcher Mfg., conv. pref. (quar.)....- Holders of rec. Aug. 56 
North Central Texas Ot] (quar.)......- 15c.|Sept. 1| Holders of rec. Aug. 10 Thompson (John R.) Co. (monthly)-_... Holders of rec. Aug. 236 
Northern Manufacturing, pref. (quar.) - 100.|Sept. _ ROE EI Thompson Products, preferred (quar.) -- Holders of rec. Aug. 20 
Preferred (quar.)..........-....--- ig CR TE IRAE Tide-Water Oil, pref. (quar.)....--.... Holders of rec. July 2246 
Northam Warren Corp., pref. (quar.)..| 75c.|Sept. 3) Hoiders of rec. Aug. 15 | Tobacco Products, class A (par $20)...- Holders of ree. July ¥ 
Ohio Oil, com. (quar.)...............- *50c.|Sept. 14|*Holders of rec. Aug. 12 Class A (par $100)-_-....-.------.-. Holders of rec. July 25 
Common (extra).....--.----------- *25c.|Sept. 14/*Holders of rec. Aug. 12 | Townsend Securities Corp. (qu.) (No.1) Holders of rec. Aug. 15 
Ohio Seamless Tube (quar.)..........- $1 Aug. 15] Aug. 1 to Aug. 14 , SARIS 2 CRED A eae a RETIRE Holders of rec. Aug. 15 
pan, Os: AB Di csddvccossns 124c.|Aug. 15) Holders of rec. July 31 SR eae ee Holders of rec. Aug. 15 
Ontario Steel Products, com. (quar.)...| 40c.j|Aug. 15} Holders of rce. July 31 | Truscon Steel, com. (quar.).-..------- Holders of rec. Sept. 264 
ED nn nese cicdabszene 1% |Aug. 15) Holders of rec. July 31 Bk eae *Holders of rec. Aug. 21 
Oppenheim, Collins & Co., com. (qu.).-| $1.25|Aug. 15) Holders of rec. July 26a | Union Oj] Associates (quar.)..-------- ’ *Holders of rec. July 18 
Otis Elevator, pref. (quar.)....-.--.-- 1% |jOct. 15] Holders of rec. Sept. 30a | Union Oil of Calif. (quar.)_.....-----.- Aug. 10} Holders of rec. July 184 
PE Pitbnciwiniadeanion 1% |J'n15'30| Holders of ree. . 3le | Union Sugar, pref. (quar.)_--.--.----- Aug. 10/*Holders of rec. Aug. 5 
Overseas Securities Co., Inc_.........- $1 ‘Aug. 15) Holders of rec. Aug. 1 | Union Twist Drill, com. (quar.).------ .|Sept. 30)*Holders of rec. Sept. 20 
Packard Motor Car (monthly)........- 25¢.|Aug. 81) Holders of rec. Aug. 12a Preferred (quar.)------.-.--------- Sept. 30|*Holders of rec. Sept. 20 
Paepke Corp., com. (quar.)......-...- *134 |Aug. 15|*Holders of rec. Aug. 8 | United Biscuit, com. (quar.).....----- . Sept. 1! Holders of rec. Aug. 174 
Parker Pen Co. (quar.).......-.--.--- 6234c|Aug. 15] Holders of rec. Aug. 1 | United Chemicals, pref. (quar.)--.----- Sept. 1|*Holders of rec. Aug. 15a 
Parker Rust Proof, common (quar.)....| *50c.|Aug. 20|/*Holders of rec. Aug. 10 United Dyewooa Corp., pref. (quar.)..- Oct. 1] Holders of rec. Sept. 134 
Park & Tilford, Inc. GURE) covscoceue 75c.\Oct. 14) Holders of rec. Sept. 30a | United Electric Coal Cos., com. (quar.)- .\Sept. 3) Holders of rec. Aug. 15a 
Stock dividend..~ 222222 I ITT 1 Oct. 14) Holders of rec. Sept. 30a | United Piece Dye Wks., pref. (quar.)--- Oct. 1)\*Holders of rec. Sept. 20 
SNE Shinai iouidjibasisih cotgsibthwniinsiicniddnes ts 75c.|Jani4"30} Holders of rec. Dec. 30a Sh ee % |Jan2°30)|*Holders of rec. Dec. 
Stock dividend. ...........----.--- 1__|Janl4"30) Holders of rec. Dec. 30a | United Shirt Distributors, com. (quar).|*123sc|Aug. 15|*Holders of rec. Aug. 
© ee wcaresececcwcccesccece 75e.|Apri4’30| Holders of rec. Mar. 29a | U. 8. Cast Iron Pipe & Fdy., com. (qu.)} 50c./Oct. 21) Holders of rec. Sept. 30a 
Rae 1 Aprl4’3@| Holders of rec. Mar. 29a ey NS, RAEI .|Jan20’30| Holders of rec. Dec. 314 
Parmelee Transp., com. (mthly) (No. 1).| 12}4c]Aug. 10] Holders of rec. Aug. 5a First & second pref. (quar.).....-..- .|July 20) Holders of rec. June 296 
Pender (D.) Grocery Co., cl. A (quar.)._| 87%c|Sept. 1| Holders of rec. Aug. 20 First & second pref. (quar.).....-.-.- .|Oct. 21} Holders of rec. Sept. 30a 
Penmans, Ltd., com. (quar.)......-._- $1 |Aug. 15) Holders of rec. Aug. 5 First & second pref. (quar.)_.....--.. Jan20’30| Holders of rec. Dec. 31a 
Pennsylvania Investing, cl. A (quar.)...|62}4¢.|/Sept. 1] Holders of rec. July 31a | U.S. Envelope, common_._......----- Sept. 3/*Holders of rec. Aug. 15 
nm Stove (monthly) ..........- *37 }4c| Aug. 31|*Holders of rec. Aug. 16 IN a ae ceoscnn Sept. 3|*Holders of rec. Aug. 15 
Monthiy.........................- *37 }4c|Sept. 30|*Holders of rec. Sept.18 | U.S. Hoffman Machinery (quar.)------ jSept. 1| Holders of rec. Aug. 20a 
PE Aeidcttdnandcimemaancmneed *37 }4c\Oct. 31|*Holders of rec. Oct. 17 United States Leather— : 
Monthly ............-.........-.-- *37 34c| Nov. 30/*Holders of rec. Nov. 18 Class A partic. & cony. stock (qu.).- Oct. 1) Holders of rec. Sept. 106 
oa ORARIY ....~.-ncnonn en eonnee *37 }4c| Dec. 31|*Holders of rec. Dec. 18 U.S. Playing Card, com. (quar.)_...--- * Oct. 1)*Holders of rec. Sept. 20 
illips-Jones Corp., com. (quar.)....-- 75¢.|Sept. 2) Holders of rec. Aug. 20a | U.S. Printing & Lithographing— 
Pierce-Arrow Motor Car, pref. (qu.) _--| 14% |Sept. 1] Holders of rec. Aug. 10a Com. and second pref. (quar.)_..---- *$1.50\Oct. 1)*Holders of rec. Sept. 20 
Pillsbury Flour Mills, com. (quar.)___.- 50c.|Sept. d2| Holders of rec. Aug. 15a | United States Realty & Improvement-_-.-} $1.25|Sept. 14) Holders of rec. Aug. 16 
Common (extra) -.......--......... 50c.|Sept.d2] Holders of rec. Aug. 15a | U.S. Steel Corp., com. (quar.)-.------ 3% \Sept. 28] Holders of rec. Aug. 29a 
Pittsburgh Steel Co. pref. (quar.).._..-. 1% |Sept. 1] Holders of rec. Aug. 10a EE SPB So oa on cen cns Aug. 30} Holders of rec. Aug. 54 
Poor & Co., com., A & B (quar.)__.__- 50c.|/Sept. 1) Holders of rec. Aug. 15a | U.S. Stores Corp.,pf.(acct. accrued div.) Sept. 2) Holders of rec. Aug. 154 
Powdrell & Alexander, Inc., com. (quar.)|*87c|Aug. 15|*Holders of rec. Aug. 1 | Universal Cooler, pref. (quar.)-----.-- NOG. Ti on ono ne nnownentnenss 
Preferred (quar.).......<..<s.-<.-- *1% |Oct. 1|*Holders of rec. Sept. 19 Universal Leaf Tobacco— 
Pressed Metals of Amer., pref. (quar.)-.| *13%{ |Oct. 1|*Holders of rec. Sept. 12 Common (payable in com. stock).---| £35 |Sept. 10] Holders of rec. Aug. 94 
Preferred (quar.)..-...-...---..... *13{ |Janl’30|*Holders of rec. Dec. 12 | Universal Products (stk. div.)--------- + Sept. 4|*Holders of rec. Aug. 20 
Cais Geatine On Gee —. (quar.)....| $2 |Aug. 15| July 24 to Aug. 11 | Upressit Metal Cap Corp., pref. (quar.). Oct. 1) Holders of rec. Sept. 15 
blic Investing Co. (quar.)..........- 25c.|Sept. 16] Holders of rec. July 15 | Utility & Industrial Corp., pf. (quar.).-| 3744c|Aug. 30) Holders of rec. July 31 
» Inc (quar) ween wenn nen n eee $1 Aug. 15) Holders of rec. July 24a | Vanadium Corp. of Amer. (quar.)...--- 75¢e.|Aug. 15} Holders of rec. Aug. 16 
Pure Oil, com. (quar.) ............... 37 4clSept. 1] Holders of rec. Aug. 10a | Vapor Car Heating, pref. (quar.).------ *1% |Sept. 10|/*Holders of rec. Sept. 2 
Quaker Oats Co., pref. (quar.)_........ *1\4 |Aug. 31|*Holders of rec. Aug. 1 pS OL NE eI *1% |Dec. 10|/*Holders of rec. Dec. 2 
Ranier Pulp & Paper, com. A (quar.)---| *50c. Sept. 1|*Holders of rec. Aug. 10 | Venezuelan Petroleum (quar.)...------ *5c.|Aug. 15|*Holders of rec. July 31 
Common B (quar.)_........---22... *25c.|Sept. 1|*Holders of rec. Aug. 10 | Veeder-Root, Inc....-..---.--------- *62c.|Aug. 15|*Holders of rec. July 31 
Common B (extra) ........---.--..- *25c./Sept. 1)*Holders of rec. Aug. 10 | Va.-Carolina Chemical, prior pref. (qu.)-| *1% |Sept. 1)*Holders of rec. Aug. 17 
Remington-Rand Co., ist pref. (quar.).| 1% |Oct. 1] Holders of rec. Sept. 7a | Volcanic Oll & Gas (quar.)--.--------- *35c.|Sept. 10/*Holders of rec. Aug. 31 
=e preferred (quar.)..-......... $2  |Oct. 1] Holders of rec. Sept. 7a a aaa a pa SE i TA *50.|\Sept. 10|*Holders of rec. Aug. 31 
mington ‘Typewriter ¢ common (qu.)--|*$1.25|Oct. 1|*Holders of rec. Sept. 7 iad *35c.|Dec. 10|*Holders of rec. Nov. 30 
First preferred (quar.)-............- *1% |Oct. 1|*Holders of rec. Sept. 7 ee Se RECA I ERRIED *50.|Dec. 10|*Holders of rec. Nov. 30 
p Berend preferred (quar.)...........- *2 |Oct. 1)*Holders of rec. Sept. 7 | Vorclone Corp., partic. pf. (quar.).---- *70c.|Aug. 15|*Holders of rec. Aug. 5 
public Brass, class A (quar.)........ *$1 - 1)*Holders of rec. Sept. 10 . Pref. (quar.) -.-..-. 1% jOct. 19} Holders of rec. Oct. 9a 
Ri oy (quar.) ..-----..------.-. *1% |Nov. 1|*Holders of rec. Oct. 10 Preferred ( accum. div.)..-.-- Oct. 19} Holders of rec. Oct. 9a 
public Iron & Steel, com. (quar.)....| $1 |Sept. 3] Holders of rec. Aug. 12a Preterred A SS ANS Se 1% jOct. 19) Holders of rec. Oct. 9a 
Preferred (quar.) .-.---.------...-- 1% |Oct. 1| Holders of rec. Sept. 12a A (accrued accum. div.).--- Oct. 19| Holders of rec. Oct. 9a 
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Per When Books 
Name of Company. Cent. | Payable. Days Inclustoce 
Miscellaneous 
Wagner Elec. » com. (quar.)...... 37 }4c|Sept. 1) Holders of rec. Aug. 15 
Common ay Crt minnge sonmmpeed i: Bont. H Holders S rec. ane s 
NE Dn dt nnidhacusndanee le olders of rec. ° 
Waltham Watch, pref. (quar = iiheenenidinini dt *1%4 |Oct. 1/*Holders of rec. Sept. 21 
Warchel Corp., conv. pref. (quar.)..._. *624clAug. 1)*Holders of rec. J 15 
Warner ures, com. (qu.) (No. 1)| 75c¢./Sept. 1) Holders of rec. Aug. 10a 
Common ( 1244c.|Sept. 1| Holders of rec. Aug. 10 
Preferred (quar bya ee peeeee .|Sept. 1] Holders of rec. Aug. 10 
Warren (8. D.) Co., (quar)_....- $1.75|Aug. 15| Holders of rec. July 31 
Wayagamack Pulp & Paper 4 coe anti 750. . 1) Holders of rec. Aug. 15 
Weber Showcase & Fixture, ist pref.(qu.)| *50c./Sept. 1/*Holders of rec. Aug. 15 
Wesson Oil & Snowdrift, pref. (quar.)...| $1 Sept. 1] Holders of rec. Aug. 154 
Western Dairy Prod. class A (quar.)_..-] $1 Sept. 1] Holders of rec. Aug. 124 
Western Reserve Investing, 6% pf. (qu.)| 114 |Oct. 1] Holders of rec. Sept. 14a 
Participating preferred (quar.)....... 1% |Oct. 1) Holders of rec. Sept. 14a 
Westfield Mfg., common (quar.)......- *37}4c|Aug. 15|*Holders of rec. July 31 
Preferred (quar.).................. *2 |Aug. 15|*Holders If rec. July 314 
Westvaco Chiorine Prod., com. (quar.)_- 50c.|Sept. 1| Holders of r rec. Aug. 154 
West Va. Pulp & & Paper pret. (quar.)....| *1}§ |Aug. 15|/*Holdere of reo. Aug. 5 
Ail ioies didadicsinhhenigepmipeninenina: #1} | Nov. 15|*Holders of rec. Nov. 5 
Wheeling Steel Corp., com............-. *$1 Sept. 1} Holders of rec. Aug. 12 
White (8 S) Dental Co., stock div....- | a ee *Holders of rec. Aug. 15 
Subject to stockholders meeting Aug. |16. 
White (J. G.) Engineering, pref. (quar.)-| 1% |Sept. 1] Holders of rec. Aug. 15 
White (J. G.) & Co., pref. (quar.).....- 1% |Sept. 2] Holders of rec. Aug. 15 
D7 | $0 | ear 25c.|Sept. 30] Holders of rec. Sept. 12a 
White Motor } med ay pref. (quar.)...| 1% |Sept. 30} Holders of rec. Sept. 12 
White Rock Mineral Spgs., com. (quar.) 75¢c.|Oct. 1] Holders of rec. Sept. 20a 
|  & | 3 Bike aiereeperpais 1% |Oct. 1) Holders of rec. Sept. 20 
J” eS ae 3% |Oct. 1] Holders of rec. Sept. 20 
Will & Baumer Candle Co., com. (qu.)-| 10c.|Aug. 15] Holders of rec. Aug. 1 
San ain ecneatinideows 2 Oct. 1] Holders of rec. Sept.16 
Willys-Overland ¢ Co., pref. (quar.)----- 1% |Oct. 1), Holders of rec. Sept. 16a 
Wilson Line, Inc., 7% SEER *3% |Aug. 15|*Holders of rec. July 15 
Winsor Hotel, pref. (quar.).........-. 1% |Sept. 1] Holders of rec. Aug. 15 
Witherow Steel, ist pref. (quar.)....... *1\{ |Aug. 31|*Holders of rec. Aug. 23 
Second preferred PD bncsktnndand *1% |Aug. 31/*Holders of rec. Aug. 23 
Wolverine Portland Cement (quar.)....| 14 |Aug. 15] Holders of rec. Aug. 5 
Woolworth (F. W.) Co.— 
New $10 par stock (quar. niemcikimeatl 60c.|Sept. 3} Holders of rec. Aug. 10a 
Worthington Pump& Mach.., pf.cl.A(qu.)| 1% |Oct. 1) Holders of rec. Sept. 10a 
Preferred class A (acct. accum. div.)..| 41% |Oct. 1] Holders of rec. Sept. 10a 
Preferred class B (quar.)......-..... 1% |Oct. 1) Holders of rec. Sept. 10a 
Preferred class B (acct. accum. div.)..| 2144 |Oct. 1] Holders of rec. Sept. 10a 
Wright Aeronautical Corp. (quar.)_...- 50c.;Aug. 31] Holders of rec. Aug. 15a 
Wrigley (Wm.) Jr., Co. (monthly)-....- 25c./Sept. 1] Holders of rec. Aug. 204 
ED kcitiinddmninina wimeine hipipatinws 25¢.;Oct. 1] Holders of rec. Sept. 20a 
SE SR eee 25c.|Nov. 1] Holders of rec. Oct. 194 
Ee 50c.|Dec. 2] Hoiders of ree. Nov. 20a 
Yale & Towne Mfg. (quar,)............ $1 Oct. 1] Holders of rec. Sept. 10a 
Young (L. A.) Spain ¥ Wire (stock div.)| @25 j|Aug. 15] Holders of rec. Aug. 24 
Youngstown Sheet & Tube, com. (in stk.)|*f20 Subject} to stkh’ders meet.Aug. 15 
Zonite Products, com. (quar.) Lidintiunctismmisiokd *25c.'Aug. 15 *Holders of rec. July 15 
My phy pee t The New York Stock ruled that stock 


t The 
New York Curb Market Association hes ruled thas stock will net be quoted ex- 
eines Wanna s 

this dividend. 4 Correction. 


@ Transfer books not closed for é¢ Payable in stock. 
Payable in common stock. g Payable in scrip. & On account of accumulated 
Gividends. / Payable in 

oBurma div is 7 annas and 2 annas per share less deduction for ex- 
Denses of de 


p Power Corp. of Canada stock dividends are on common five shares of common for 
each one hundred shares, and on partic. preferred two shares com. for each one- 
hundred shares. 

¢L. A. Young Spring & Wire stock dividend subject to approval by stockholders 
at meeting on Aug. 1 


r Rio Grande Oll stock to be placed on a $2 per annum basis. The company has 
Sg bf A yy fg ed fe EE, - 
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 


14% having been declared payable April 25 with the intention to declare a second 
1% payable on or before Oct. 25. 
nk H. Shattuck Co. stock oy ray A two additional shares for each share 

held. subject to stockholders’ meeting A 

¢ Blauner's, Inc., declared a stock dividend ‘ot 6%, payable in quarterly install- 
ments; first installment 14% a Aug. 15, 1929. 

@ Less Geduction for expenses of itary. 

z Mortgage Bank of Colombia dividend is - bg pesos ($1.91). 


y Holders of Federal Water Service class may on or bef + Foe - 12 apply 
SOc. of this dividend to the purchase of additional class A stock at $27 " 
#2 U. 8. Shares Corp. dividend is $.564685. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUGUST 3 1929. 




















* Surplus & | Net Demand Time 
Cleartng House * Captial. Undtotded Depostis Depostis 
Members. Profits. Average. Average 
$ $s z 

Bank of N. Y. & Tr. Co. 6,000,000 13,828,900 61,901,000 10,057,000 
Bk. of the Manhattan Co- 22,250,000 42,862,600} 177,185,000 42,545,000 
Bank of America N. A..-.| 35,775,300) 38,675,900) 164,278,000 55,777,000 
National City Bank----- 110,000,000; 125,260,400/a1031454,000| 176,974,000 
Chemical Bank & Tr. Co. 5,000,000 21,003,400} 196,425,000 15,108,000 
Guaranty Trust Co.--_-_-- h90,000,000} h196,418,100] b754,199,000 91,839,000 
Chat.Ph.Nat.Bk.&Tr.Co 13,500,000 16,212,700} 148,300,000 38,128,000 
Cent. Han. Bk. & Tr. Co- 21,000,000 79,153,300 356,406,000 50,301,000 
Corn Exchange Bk. Tr. Co 12,100,000 22,425,500) 171,438,000 32,147,000 
National Park Bank_...-. 15,000,000 24,500,800} 127,887,000 8,868,000 
First National Bank..._- 10,000,000 97,773,200} 254,605,000 11,116,000 
Irving i Saas 50,000,000 81,396,700} 361,481,000 42,093,000 
Continental Bank .--...- 26,000,000 #11,000,000 9,202,000 820,000 
Chase National Bank.._-./ {£80,000,000) £120,397,400) c581,354,000 56,479,000 

Fifth Avenue Bank_....- 500,000 736, ,458 ,000 8, 
ea 11,000,000 17,121,700} 118,702,000 7,684,000 
- os eee 25,000,000 79,638,500) d401,425,000 32,216,000 
Title Guarantee & Tr. Co. 10,000,000 24,063,500 33,573,000 z 20,000 
ae - fs = 4,000,000 3,933,100 42,902,000 5,079,000 
ers Trust Co_...... 3,000,000 4,327,900 21,240,000 2,445,000 
New York Trust Co..... 12,500,000 33,094, 148,920,000 18,964,000 
Equitable Trust Co_..._- 30,000,000 28,801,900; e345,765,000| 44,465,000 
Comm’! Nat.Bk.& Tr. Co. 7,000,000 7,886,400 36,328,000 5,403,000 
N. Bk. & Tr. Co 1,500,000 2,845,300 31,553,000 6,544,000 

Clearing Non-Members 

City Bk. Farmers Tr. Co. 10,000,000 10,000,000 8,117,000 1,365,000 
Mechanics Tr. Co.,Bay’ ne 500, 832,800 3,217,000 5,583,000 
> EES ee grees 601,625,300'1,107,191,100'5,612,315,000' 765,088,000 








Includes deposits in foreign branches: 
299,000; d $66,442,000; e$126,925,000. 
*As per official reports: National, June 29 1929; State, June 29 1929; trust 
rea June 29 1929; f as of July 1 1929; ¢ as of July 15 1929; h as of July 22 
s 


a $312,043,000; b $126,493,000; c $13,- 


The New York “‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Aug. 2: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, AUGUST 2 1929. 


NATIONAL AND STATE BANKS—Average Figures. 






































Oth. Cash,|Res. Dep.,|Dep. Other 
Loans. Gold. |Including|N. Y. and|Banks and Gross 
Bk. Notes| Elsewhere.|Trust Cos.| Deposits. 
Manhattan — a t a + $s $ 
Bank of U. S_.|244,094,700 79,000/4,660,900/32,663,300] 1,909,000/234,122,000 
Bryant Pk. Bk.| 1,980,900 ----} 191,700 BOG ,4QG0l. - eacans 2, »200 
Chelsea Ex. Bk} 21,841,000 ~.--}1,709,000 Ti GCL. mawonaid 19,765,000 
Grace National] 18,150,300 2,000 55,500} 1,625,600] 1,857,600] 16,646,000 
Port Morris - . . 3,826,500 32,600 86,700 169,300 94,800] 3,317,800 
ea 143,110,000} 30,000/1,784,000} 9,464,000 26425 000 152,836,000 
yn— 
Peoples Nat'l_.! 8,051,000 3,000i 100,000 552,000 54,000! 7,784,000 
TRUST COMPANIES—Average Figures. 
Res’ve Dep.,| Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ $ s 
American .......... 48,996,000} 9,861,600} 1,012,000 21,200) 48,914,600 
Bank of Europe & Tr.| 17,190,396 974,834 CR ea 16,299,400 
Bronx County...... 24,900,094 639,478) 2,229,977]  ...... 23,006,367 
ee 78,991,200] *5,333,500| 3,268,600) 3,126,000) 75,116,600 
Federation ......... 17,501,489 96,383 woe 158,692] 17,474,621 
16,828,200} *2,151,000 ot . _-_-6 14,010,800 
Manufacturers... .. 411,919,000 ,008,000} 50, 508, "000 1,986,000| 361,440,000 
“ae States...... 70,247,717; 3,583,333] 6,877,645) ...... 55,995,730 
ae 117,513,800] 2,755,300] 19,247,000}  ...... 109,556,400 
Kings County...... 26,134,626} 1,479,083) 2,130,811)  ...... 23,225,740 
Bayonne, N. J.— 
Mechanics. -........ 9,114,421 244,361 779,516 303,283] 9,158,655 

















* Includes amount with Federal Reserve Bank as follows: Empire, $3,809,100; 


Fulton, $1,779,100 











Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 




















Aug. 7 Changes from July 31 July 24 
1929. Prevtous Week 1929. 1929. 
g $ BS 
EP aeeetes 94,050,000} Unchanged 94,050,000} 94,050,000 
Surplus and profits.....-. 110,694,000 —264,000} 110,938,000) 110,929,000 
Loans, disc’ts & invest’ts_|1,140,064,000} —7,687,000/1,147,751,000)1,147,934,000 
Individual deposits...... .125,000} 2,960,000] 699,085,000) 703,792,000 
Due to banks.........-.. 140,475,000 9,408,000} 131,067,000} 134,888,000 
Time deposits........-. 264,416,000 ,886,000} 259,530,000} 260,572,000 
United States deposits--.- , 183,000} —1,138,000 5,321,000 5,812,000 
Exchanges for Clg. House 36,065,000} +6,139,000 29,926,000 32,359,000 
Due from other banks... 86,424,000} -+4,975,000 81,449,000 80,489,000 
Res’ve in legal deposit’s--. 84,028,000 +407 ,000 83,621,000 84,686,000 
Cash in bank....---.-.--- 8,559,000 —236,000 8,795,000 9,427,000 
Res've excess in F. R. Bk. 68,000 —186,000 254,000 573,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 3, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositories’’ and ‘‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 























Week Ended Aug. 3 1929. ion —— 
Ciphers (00 y y 
= pono fh / Members of, Trust 1929. 1929. 
F.R. System| Compantes. Total. 
$ 3 3 3 
rer 60,802,0 7,500,0 68,302,0 68,302,0} 68,302,0 
Surplus and profits ..-| 208,393,0 16,519,0} 224,912,0| 224,912,0) 224,784,0 
Loans, discts. & invest.|1,070,642,0 73,750,0|1,144,392,0] 1,147,354,0/1,145,922,0 
Exch. for Clear. House 42,391,0 371,0 42,762,0 39,825,0 42,970,0 
Due from banks-.---- 99,280,0 13,0 99,293,0 91,334,0 99,525,0 
Bank deposits--.-.----- 128,109,0 944,0} 129,053,0| 129,263,0) 134,685,0 
Individual deposits...| 637,853,0 32,732,0 670.585,0 666,524,0| 676,943,0 
Time deposits...---~-- 215,154,0} 21,396,0] 236,550,0) 232,402,0) 229,272,0 
Total deposits...--.- 981,116,0 55,073,0) 1,036, 189,0}1,028,189,0) 1,040,900,0 
Res. with legal depos.-| -------- 5,568,0 5,568, 5,454.0 ,616,0 
Res. with F. R. Bank. POAT 3 wandeses 70,120,0 70,909,0 71,220,0 
Cash in vault*...-.-- 9,957,0 1,622,0 11,579,0 11,992,0 12,351,0 
Total res. & cash held- 80,077,0 7,190,0 87,267,0|  88,355,0} 89,187,0 
Reserve required - - - -- ? ? ? ? ? 
Excess reserve and cash 
ee ET ? ? ? ? ? 











* Cash in vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board 
of the twelve Reserve banks at the close of business on Wednesday. r 
as a whole in comparison with the figures for the seven preceding weeks and with those of the 


Weekly Return of the Federal Reserve Board. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details 
Reserve Agents and between the latter and F 
latest week appears on page 889, being the first item in our department of “Current Events and Discussions. 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 7 1929. 


a i 


transactions in Federal Reserve notes 
rve banks. The Reserve Board’s comment u 


corr 
The 


Thursday afternoon, Aug. 8, and showing the condition 
In the first table we present the results for the system 
nding week last year. 

ederal Reserve Agents 

between the Comptroller and 
pon the returns for the 























































































































































































































































































































































































































Aug. 7 1929.| July 31 1929.) July 24 1929.| July 17, 1929.| July 10 1929.| July 3 1929.) Sune 26 1929.|June 19 1929.|Auc. 8 1928. 
RESOURCES. $s s & 3 3 $ g $ $ 
Geld with Federal Reserve agents----.-- 1,485,822,000] 1,479,499 ,000] 1,504,983 ,000! 1,494,374,000/ 1,439,492,000/ 1,380,112,000]1,372,441 ,000) 1,367,581 ,000/ 1,107,601 ,000 
Gold redemption fund with U. 8. Treas- 71,173,000 73,580,000 88, a ,607 ,000 82,335,000 67, ,000 71, , 69,988,000 72,563,000 
Gold held exclusively agst. F. R. notes! 1,556,995,000] 1,553,079 ,000|1 593,825,000! 1,573,981 ,000] 1,521,827 ,000/1,447,940,000/1,444,030,000) 1,437,569,000/1,180,164,000 
Gold settlement fund with F. R. Board..| 675,762,000] 666,970,000] 608,264,000| 610,822,000] 600,666,000] 669,696,000] 644,038,000} 637,598.000] 695,550,000 
Gold and gold certificates held by banks-| 707,275,000} 740,014,000) 741,643,000) 744,773,000) 779,324,000) 748,704,000} 807,446,000) 805,135,000 729,702,000 
"Tete BOtE TORE VEE. 2 cn ccnccnccceess 2,940,032,000|2,924,063,000|2,943,732,000!2,929,576,000/2,901,817 ,000|2,866,340,000/2,895,514,000| 2,880,302 ,000|2,605,416,000 
Reserves other than gold.........--.-- 183,314,000} 185,356,000) 182,011,000} 168,100,000} 160,222,000) 174,959,000} 177, 166,379,000} 150,042,000 
TERE TORE VED . o wncccccssccccanescs 3,123,346 ,000|3,109,419 ,000/3,125,743,000| 3,097 ,676,000/3,062,039,000|3,041,299,000|3,072,554,000| 3,046 ,681,000|2,755,458,000 
ee aaa 61,766,000 66,661,000 ,804,000 79,275,000 71,099,000 55,912,000 69,108,000 74,841,000 58,337,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 582,250,000] 592,783,000] 584,736,000] 611,162,000} 650,390,000) 609,898,000] 532,545,000] 480,292,000} 603,944,000 
Other bills discounted............-.- 481,820,000} 482,931,000} 479,220,000) 472,538,000) 502,651,000} 515,185,000 .202,000} 478,812,000} 457,341,000 
Total bills discounted..............- 1,064,070,000]1,075,714,000]1,063,956,000) 1,083,700,000| 1,153,041,000/1,125,083,000/1,016,747,000| 959,104,000/1,061,285,000 
Bills bought in open market.......---- 79,158,000 74,567 ,000 68,842,000} 67,638,000) 65,976,000 73,922,000 82,839,000} 87,032,000] 161,847,000 
U. 8. Government securities: 
PE sadasededscnuvassandiebsbonecé 41,886,000} 42,626,000) 42,663,000} 42,669,000} 42,668,000) 43,246,000! 42,738,000} 42,672,000) 55,259,000 
.; foe 94,955,000 80,779,000 81,155,000 97,181,000 82,816,000 85,779,000 92,021,000 83,014,000 87,641,000 
Certificates of indebtedness.....-.-- 20,759,000 23,878,000 21,882,000 13,265,000 10,660,000 12,357 ,000 14,768,000 13,772,000 64,968,000 
Total U. 8. Government securities_..| 157,600,000} 147,283,000} 145,700,000} 153,115,000} 136,144,000] 141,382,000] 149,527,000} 139,458,000} 207,868,000 
Other securities (see note).....-.------ 10,600,000 10,450,000 10,250,000 10,255,000 10,665,000 10,465,000 13,315,000 13,167,000 490,000 
Foreign loans on gold ..-.-.-------2--|  --------| een n nnn nnn| enw e nnn nnn len nnn enn nn] enn n nn nnen| cece erenn| emcee eeeee| coneeeeee-| 2 -------- 
Total bills and securities (see note) ..-- 
GORE Be BENUOE G8 DWE) cscccccassnl = cosnccen| scacncestenl saccsacvenlccsccoeecscs| cosssaness| secannpeenl - coeeensesel ceasspessss| = -<2228e8 
Due from foreign banks..........----- 722,000 726,000 728,000 729,000 729,000 728,000 729,000 730,000 574,000 
EE SOREN. cn ccaccsdcdsaccsase 664,641,000} 678,772,000) 718,180,000} 822,126,000) 716,451,000) 810,892,000) 676,603,000) 812,097,000) 593,054,000 
BE bin actnabubedcnedannwa 58,818,000 58,795,000 58,725,000 58,614,000 58,614,000 58,614,000 58,614,000} 58,613,000) 60,123,000 
All other resources.............<.-- 10,482,000 10,285,000 10,454,000 7,°46,000 7,710,000 8,132,000 7,441,000 7,602,000 8,743,000 
TE CR iis cactcscadeconesss 5,231,203 ,000! 5,232,672 ,000/5,278,382,000| 5,380,974,000|5,282,468,000/ 5,326 ,429,000/ 5,147,477 ,000|5,199,325,000/4,907,779,000 
LIABILITIES. 
z. R. notes in actual circulation......- 1,811,038,000)1,779,388,000) 1,780,403 ,000/ 1,801,225,000! 1,833 004,000} 1,736,259,000| 1,658,496 ,000/ 1,649, 187,000) 1,627,586,000 
e posits: 
Member banks—reserve account...-.. 2,322,858,000/2,355,284,000/2,356,917,000/ 2,352,081 ,000|2,302,874,000|2,380,165,000|2,343,813,000/2,291,765,000/2,265,606,000 
nics apbapecsacthonanne 24,734,000 14,468,000 17,257,000 12,567,000 27,555,000 23,373,000 48,924,000} 46,731,000 42,277,000 
Foreign banks (see note).....-.-.-.-- 6,248,000 5,796,000 7,376,000 8,138,000 5,567 ,000 6,128,000 5,606 ,000 7,124,000 8,724,000 
EE bana necnwasacewosnnu 23,466,000 22,015,000} 20,577,000 21,198,000 23,715,000 28,282,000 21,312,000 23,052,000 17,803,000 
TO nc xcapencénncnenavns 2,377,306 ,000 2,397 ,563,000'2,402,127,000;2,393,984,000 2,359,711 ,000)2,437 ,948,00012,419,655,000 2,368,672,000 2,334,410,000 
Deferred availability items............ 593,734,000} 611,362,000, 651,948,000) 742,129,000 ,848,000} 712,989,000 625,737,000} 739,228,000 547,270,000 
ee ern 165,045,000] 161,565,000} 161,406,000) 161,547,000] 158,797,000} 158,585,000] 158,607,000} 158,412,000) 143,057,000 
Dita tancédnewee 254,398,000) 254,398,000} 254,398,000) 254,398,000) 254,398,000}; 254,398,000) 254,398,000) 254,398,000) 233,319,000 
All other liabilities 29,682,000 28,396,000 28,100,000 27,691,000 26,710,000 26,250,000 30,584,000 29,428,000 22,137,000 
TE PE ncentcccgubesbodees 5,231,203 ,000| 5,232 ,672,000/ 5,278,382 ,000|5,380,974,000/5,282 468,000! 5,326,429,000/5,147,477,000|5,199,325,000/4,907,779,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined_--_-_-_-- 70.2% 70.0% 70.3% 69.8% 69.2% 68.6% 71.0% 71.6% 65.8% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined-_-__._-- 74.6% 74.4% 74.7% 73.8% 73.0% 7.29% 75.3% 75.8% 69.5% 
Contingent lability on bills purchased 
for foreign correspondents. ........-- 462,606,000) 458,477,000) 446,980,000) 442,526,000} 440,592,000) 428,711,000} 424,566,000) 416,999.000; 305,018,000 
Dtstrtbution by Maturities— s $ $ $ 3 Ba $ 3 $ 
1-15 days bills bought in open market - 50,788,000 47,368,000 40,059,000 39,538,000 35,293,000 36,848,000 40,728,000 36,927,000 51,655,000 
1-15 days bills discounted _.........-.- 842,036,000) 844,787,000) 846,120,000} 871,167,000} 928,035,000} 898,478,000} 799,237,000) 730,889,000} 883,129,000 
1-15 days U. 8S. certif. of indebtedness- 11,000,000 12,965,000 12,325,000 4,410,000 1,520,000 2,990,000 4,975,000 2,250,000 1,235,000 
a i Ce ieee sapiaatenhl SseSCeNEnOE .  mebedgios! ancxemedadl seneniteeal dknmadeinel Re Kndonrootne 
16-30 days bills bought in open market - 10,718,000 10,457,000 10,690,000 11,045,000 13,026 ,000 17,764,000 22,594,000 37,852,008 
16-30 days bills discounted........-.-- 43,050,000 47,421,000 47,285,000 49,796,000 52,149,000 53,445,000 62,339,000 40,727,000 
rr ee rr ee! fokcee ee  SeRee¢  bhieeaeel sacesacehal seceegunndl ane eee eeaeee sbnctickbael dgachaniue 
rr rr Cn el Cee DASE  hebeeeteae aesankeeanl -cmneuetetdl | daedbetheek: nisbeashe coshedal <daseeiaees 
31-60 days bills bought in open market - 11,176,000 9,432,000 10,445,000 10,581,000 11,315,000 12,123,000 17,445,000 40,716,000 
31-60 days bills discounted _.........-- 93,502,000 87,375,000 81,913,000 78,382,000 79,936,000 78,270,000 81,554,000 80,142,000 
31-60 days U. 8S. certif. of indebtedness- 8,908,000 9,242,000 7,467 ,000 pS Ea Ee BP RA Te epee 
ee! re Cen  M<eseieel escumapsahal (database. Sea Gaaeeaael sacddawent -oi<cadewee 
61-90 days bills bought in open market . 5,814,000 6,672,000 7,296,000 5,832,000 5,685,000 5,735,000 7,497,000 26,143,000 
61-90 days bills discounted ___.......-- 70,217,000 75,010,000 66,435,000 60,135,000 63,919,000 63,552,000 47,910,000; 45,324,000 
61-90 days U. 8S. certif. of indebtedness-_ CRM <sesehaneas 1,090,000 8,027,000 8,235,000 7,166,000 (f¢ 7 Se 
61-90 days municipal warrants._....--- 300,000 300,000 300,000 300,000 5 RRS re 2s ERS Ee er ee Ree eas 
Over 90 days biils bought in open market 662,000 638,000 352,000 642,000 657 ,000 1,452,000 2,569,000 5,481,000 
Over 90 days bills discounted_._-.....-- 15,265,000 21,121,000 22,203,000 24,220,000 29,002,000 31,338,000 36,422,000 11,963,000 
Over 90 days certif. of indebtedness - --- 761,000 1,671,000 1,000,000 728,000 905,000 ,201,000 4,456,000 63,733,000 
rr or eee Ud ethene RSS EBORREE « Satbpenel estnnawwnel cileanudaand ,000 Rae: « 
F. R. notes received from Comptroller--.|3,752,823,000|3,763,896,000|3,814,484,000/3,845,385,000/3,831,317,000/3,831,793,000|3,777,049,000/ 3,670,046 ,000/2,819,200,000 
F. R. notes held by F. R. Agent.....-.- 1,414,044,000)1,423,985,000/ 1,448,847 ,000) 1,450,273,000|1,471,785,000) 1,571,715,000|1,585,752,000/1,526,482,000} 804,820,000 
Issued to Federal Reserve Banks--.-..- 2,338,779 ,000|2,339,911,000/2,365,637 ,000/2,395,112,000/2,359,532,000/|2,260,078,000|2,191,297,000/2,143,564,000/2,014,380,000 
How Secured— 
By gold and gold certificates. ........- 371,153,000} 371,153,000} 371,153,000) 374,153,000) 356,395,000) 376,395,L00) 368,025,000! 372,045,000) 350,977,000 
ee Se . uinieeae 100,136,000} 102,797,000} 101,609,000 98,685,000 97,579,000 93,393,000 96,802,000 94,652,000 
Gold fund—Federal Reserve Board----_|1,114,669,000] 1,008,210,000]1,031,033,000/1,018,612,000} 984,412,000} 906,138,000} 911,023,000) 898,734,000] 661,972,000 
Cg Eee eee 1,096 ,477 ,000)1,102,295,000/ 1,079,006 ,000) 1,104,651 ,000)1,170,445,000! 1,164,330,000/1,063,446,000/1,015,461,000/1,191,942,000 
| a 2,582,299 ,000!2,581,794,000'2,583,989,000'2,599,025,000 2,609,937 ,000'2,544,442,000'2,435,887 .000'!2,383,042.000'2,299,543,000 

















*Revised figures. 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“‘Other securities,’’ and the caption, ‘‘Total earning assets” to ‘Total bills and securities.” 


In addition, the caption, ‘All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 7 1929. 




































































Two ciphers (00) omitted. 
Federal Reserve Bank of — Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES. $ $ $ 3 $ $ $ $ $ $ 3 $ $ 

Gold with Federal Reserve Agents|1,485,822,0/139,917,0] 223,264,0/128,416,0|158,800,0| 46,656,0|102,500,0'329,564,0| 20,800,0; 58,167,0) 61,248,0| 19,727,0|196,763,0 
Gold red’n fund with U.S. Treas.| 71,173,0|) 3,305,0 17,835,0| 5,017,0| 3,668,0) 4,669,0] 4,152,0| 5,380,0| 5,772,0) 4,391,0} 9,590,0) 3,188,0) 4,206,0 

Gold held excl. agst. F. R. notes} 1,556,995,0)143,222,0| 241,099,0]133,433,0]162,468,0| 51,325,0|106,652,0|334,944,0| 26,572,0| 62,558,0} 70,838,0} 22,915,0/200,969,0 
Gold settle’t fund with F.R.Board| 675,762,0| 72,713,0] 101,400,0| 49,569,0]/102,517,6| 34,676,0, 20,053,0]122,586,0] 44,505,0| 16,718,0| 55,674,0) 21,023,0| 34,328,0 
Gold and gold ctfs held by banks.| 707,275,0) 27,616,0) 438,951,0} 30,502,0) 38,697,0] 6,618,0| 3,154,0]100,412,0| 8,504,0] 6,659,0| 5,025,0) 11,415,0| 29,722,0 

Total gold reserves_-........- 2,940,032,0/243,551,0| 781,450,0/213,504,0/303,682,0| 92,619,0/129,859,0/557,942,0] 79,581,0| 85,935,0)131,537,0) 55,353,0/265,019,0 
Reserve other than gold_----.--- 183,314,0) 12,703,0} 75,117,0} 10,020,0) 8,580,0} 6,622.0] 8,240,0| 26,207,0| 9,847,0| 2,943,0) 4,303,0) 5,134,0) 13,598,0 | 
_ Total POTS eden cccscnnns 3,123,346 ,0/256,254,0| 856,567,0/223,524,0/312,262,0| 99,241,0 138,099,0 584,149,0| 89,428,0| 88,878,0/135,840,0) 60,487,0|278,617,0 | 
Non-reserve cash ..........--.. 61,766,0| 8,662,0 18,088,0} 1,730,0} 2,570,0) 4,680,0} 5,851,0] 6,731,0} 3,899,0} 1,109,0) 1,851,0) 2,679,0 ,916,0 
Bills discounted: 

Sec. by U.S. Govt. obligations} 582,250,0} 30,338,0] 265,087,0] 44,795,0| 42,358,0}] 17,629,0] 13,961,0] 67,873,0] 26,088,0| 7,267,0| 10,998,0} 14,529,0] 41,327,0 

Other bills discounted -.------- 481,820,0] 28,765,0| 118,777,0| 33,737,0] 25,607,0| 37,055,0| 60,108,0| 50,583,0] 35,310,0] 12,701,0) 23,259,0) 24,682,0| 31,236,0 

Total bills discounted - ----_---- 1,064,070,0} 59,103,0| 383,864,0) 78,532,0) 67,965,0| 54,684,0] 74,069,0/118,456,0| 61,398,0| 19,968,0} 34,257,0| 39,211,0) 72,563,0 ‘ 
Bills bought in open market- -- -- 79,158,0} 11,835,0]  26,868,0] 2,811,0] 2,265,0] 1,482.0) 4,817,0] 10,003,0 82,0} 1,597,0| 1,069,0} 5,439,0| 10,890,0 7 
U. 8. Government securities: 

BOMGB. 2 .cnccececssnnssesee- 41,886,0} 1,315,0 2,495,0] 1,257,0] 1,451,0] 1,152,0 16,0} 20,923,0} ------ 4,102,0 509,0) 7,813,0 853,0 
Treasury notes - - - ----.--.----- 94,955,0|} 2,093,0| 27,471,0} 9,448,0] 273;640,0 656,0} 3,039,0} 3,990,0] ------ 4,875,0 465,0} 3,223,0) 12,055,0 
Certificates of indebtedness- ---- 20,759,0]} 1,055,0} 11,480,0] 7,038,0 YF ean S60) 21S osscus BEG ses-= 9,0, ...--- 
Total U. S. Gov't securities -___- 157,600,0' 4,463.0! 41,446,0! 17,743,0! 29,092,0! 1,808.0! 3,088.0! 26,025,0'  _____- 9,008.0 974,09! 11,045.01 12,908,0 
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RESOURCES (Concluded) — 

















Two ciphers (00) omitted. Total. Boston. | New York.| Phila. |Cleveland.|Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
‘ $ $ $ $ $ $ $ $ $ $ $ $ $ 

Other securities. -.............- 10,600,0) -.-.-- 2,600,0 SOD.G, .cncece] coccesl cescun} cscsech santas 3,600,0} 1,500,0) 1,250,0} 1,350,0 
PERGEE TEES GB GUBccaccccccs] cocusecs] seccss] <cenesdsah secces] (cnecee] ccccse] senusel coantel  cccnsel Sebeseh: “enunddl .atdbal wewcee 
Total bills and securities ---.-- 1,311,428,0) 75,401,0) 454,778,0) 99,386,0) 99,322,0) 57,974,0) 81,974,0/154,484,0) 61,480,0} 34,173,0] 37,800,0| 56,945,0] 97,711,0 
Due from foreign banks......... 722,0 54,0 216, 70,0 74,0 33,0 28,0 100, 29,0 18, . "24,0 0 
U BOMB. « cwccncscceap 664,641,0) 65,355,0} 188,859,0) 52,784,0) 60,184,0) 48,140,0) 19,932,0] 81,660,0| 29,341,0] 13,623,0] 46,416,0) 24,913,0] 33,434,@ 
Cccesocccccceccce 58,818,0} 3,702,0} 16,087,0} 1,672,0) 6,535,0) 3,395,0) 2,744,0) 8,529,0) 3,988,0] 2,110,0] 4,140,0} 1,922,0] 3,904,@ 

All other....... easccccccscess 10,482,0 81,0 790,0 288,0} 1,292,0 445,0| 4,832,0 738,0 278,0 668,0 208,0 A 406, 
Total LIABILITIES wogeece-e 5,231,203,0|409,509,0)1,535,385,0/379,544,0/482,239,0/213,908 ,0/253,460,0/836,391,0|188,443,0]140,579,0|226 ,279,0]147,426,0/418,040,0 


a notes in actual circulation _/1,811,038,0)166,290,0] 310,140,0/153,742,0)193,718,0) 78,131,0]153,380,0|332,703,0] 61,705,0] 64,720,0] 77,120,0| 44,733,0]174,656,0 


posits: 
Member bank—reserve acc’t_-_|2,322,858,0]144,620,0} 912,069,0]133,956,0]184,438,0) 68,027,0| 60,959,0/361,620,0| 79,067,0] 51,446,0 93,213,0) 62,438,0/171,005,0 
GE sscdacesccncones 24,734,0| 2,235,0 6,415,0} 2,592,0} 1,126,0) 2,140.0) 1,656,0] 4,217,0 9 14 








09,0) 1,067,0 214,0) 1,263,0 0 

oo... oe 6,248,0 429,0 2,209,0 556,0 591,0 267,0 226,0 794,0 232,0 145,0 191,0 191,0 417,0 
Other deposits. .............. 23,466,0 79,0 8,236,0 59,0} 1,335,0 165,0 329,0) 3,260,0 284,0 208,0} 1,135,0 32,0} 8,344,0 
Pe I an tin nntennccee 2,377,306 ,0|147,363,0| 928,929,0/137,163,0|187,490,0) 70,599,0) 63,170,0/369,891,0] 80,492,0] 52,866,0| 94,753,0] 63,924,0]180,666,0 
Deferred availability items-_---.-- 593,734,0| 63,617,0} 153,371,0) 46,993,0) 56,417,0) 45,026,0) 18,592,0) 72,369,0| 28,767,0| 11,724,0| 40,007,0| 24,765,0] 32,086,0 
COEDS snchesrasannane 165,045,0) 10,600,0| 63,496,0] 15,662,0) 15,471,0) 6,177,0) 5,409,0) 19,878,0] 5,219,0} 3,084,0] 4,274,0] 4,463,0] 11,312,6 
GE s cat tiidennanoagsniacess 254,398,0) 19,619,0| 71,282,0) 24,101,0) 26,345,0) 12,399,0) 10,554,0) 36,442,0} 10,820,0} 7,082.0] 9,086,0] 8,690,0] 17,978,0 
All other abilities. ..........-.- 29,682, 2,020,0 8,167,0] 1,883,0) 2,798,0} 1,576,0) 2,355,0] 5,108,0} 1,404,0] 1,103,0} 1,039,0 851,0) 1,342,0 
Total yo enssaneson 5,231,203,0]409,509,0}1,535,385,0|/379,544,0/482,239,0/213,908 ,0/253,460,0/836,391 0] 188,443,0]140,579,0/226,279,0]147,426,0/418,040,0 

emor' . 
Reserve ratio (per cent) . -.....-- 74.6 81.7 69.1 76.8 81.9 66.7 63.8 83.1 62.9 75.6 79.0 55.7 78.4 


Contingent liability on bills pur- . 
chased for foreign correspond’ts| 462,606,0| 33,927,0) 143,048,0} 44,014,0| 46,765,0) 21,090,0) 17,880,0) 62,811,0) 18,339,0] 11,462,0] 15,130,0] 15,130,0] 33,010,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
circulation) ...... le instresndii sini da. 527,741,0' 37,063,0' 233,835,0! 36,750,0' 22,925,0' 14,748,01 27,723,0' 36,926,0! 13,277,0' 7,030,0' 8,514,0 10,540,0! 78,310,@ 


FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUG. 7 1928. 














Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two ctphers (00) omitted. g BS $ $ $ z $ $ $ $ $ $ s 
F. R. notes rec’d from Comptroller|3,752,823,0|285,764,0| 924,719,0/263,356,0/300,313,0/182,133,0/310,808,0/608,309,0/120,132,0/149,099,0]140,004,0| 77,200,0/390,986,0 
F. R. notes held by F. R. Agent--}1,414,044,0} 82,411,0) 380,744,0] 72,864,0) 83,670,0) 89,254,0/129,705,0/238,680,0| 45,150,0| 77,349,0} 54,270,0}] 21,927,0]}138,020,0 


Bn notes issued to F. R. Bank. |2,338,779,0|203,353,0) 543,975,0|190,492,0/216,643,0| 92,879,0)181,103,0/369,629,0| 74,982,0] 71,750,0| 85,734,0|] 55,273,0/252,966,0 








Gold and gold certificates....| 371,153,0| 35,300,0| 169,638,0| 30,000,0| 38,800,0| 16,190,0| 9,500.0 












































as dane 7,800,0} 14,167,0) -.....] 14,758,0) 35,000.06 
Gi Cn C0. ceccnd  gseaanek aasasecl seanedl stnnedh  sameeds Jmeseekh  seascal:. sasatel ‘shhass peeatallsckentl Assen sameness 
Gold fund—F. R. Board....-.- 1,114,669,0)104,617,0 53,626,0) 98,416,0)120,000,0} 30,466,0} 93,000,0/329,564,0] 13,000,0] 44,000,0] 61,248,0) 4,969,0/161,763,0 
(a 1,096,477,0| 70,784,0| 387,710,0| 62,803,0) 69,962,0) 52,833,0| 78,778,0|128,089,0) 61,258,0) 21,487,0] 35,208,0) 44,534,0} 83,031,0 
Total collateral. .........-... 2,582,299,01210,701,0! 610,974,01191,219,0/228,762,0| 99,489,0'181,278,01457,653,01 82,058,01 79,654,0! 96,456,0] 64,261,01279,794,0 








Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the wey items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,’’ on page 890, immediately pre- 

which we also give the figures of New York and Chicago reporting member banks for a week lee. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “‘Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement,’’ and include all real estate mortgages and mortgage loans held by the bank. Sey Sane of other banks and bills sold with 
endorsement were included with loans, and some of the ba included m in investments. ns by U. 8S. Government obligations are 
no senate shown separately, only the total of loans on securities being given. hermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. 8. obligations and those secured by commercial pa , only a lump total being given. The number of eeperans 
banks is now omitted; in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San 


Francisco district with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 31 1929. (In millions of dollars). 
































Federal Reserve District— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |San Fran. 
$ $ $s $ $s $ $ $ $ $ $ $ $ 

Loans and investments—total-_.-.. 22,606 1,512 8,822 1,220 2,192 674 641 3,353 689 393 706 477 1,927 
Loans—total .........-.. iaiae aes al 17,058 1,162 6,798 913 1,549 516 515 2,648 523 268 477 355 1,334 
Oe i ccicccincdasnecnnn 7.788 483 3,515 476 737 200 152 1,252 239 89 130 105 409 
BT con cbs acvcancanscenvs 9,270 679 3,283 436 812 316 363 1,396 284 178 347 250 925 
Investments—total............- ad 5,549 351 2,024 308 643 158 125 704 165 125 229 122 594 
U. 8. Government securities... - 2,747 173 1,075 95 306 74 59 311 54 69 107 81 343 
CRE? GROIN. civccnnnccantnes 2,802 178 949 213 338 84 67 393 111 56 122 41 250 
Reserve with F. R. Bank_.....--.- 1,707 99 804 77 128 40 38 256 43 24 59 32 106 
NE IN dicethn ints tinder dimes 236 18 65 13 28 12 11 39 6 6 11 8 19 
Net demand deposits_..........-- 13,396 927 5,950 713 1,058 350 314 1,924 364 233 517 277 769 
eS aA a ae 6,712 457 1,680 266 952 242 239 1,230 225 131 181 142 966 
Government deposits........-..-. 85 5 23 8 y 4 6 9 2 1 2 5 13 
OO a a 1,083 66 148 57 94 48 63 202 46 50 119 49 141 
a 5 40 2,776 109 1,077 154 192 89 $5 419 104 75 228 70 175 
Borrowings from F. R. Bank... 767 46 329 32 51 28 44 84 42 ; 14 26 24 47 
































* Subject to correction. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 7 1929, 
{in comparison with the previous week and the corresponding date last year: 
































Augt 7 1929. July 31 1929. Aug. 8 1928. Aug. 7 1929. July 31 1929. Aug. 8 1928. 
Resources— $ $ 3 Resources (Concluded)— $ $ 
Gold with Federal Reserve Agent...... 223,264,000 223,264,000 175,367,000 CE gon ccncncsnccaante. Gesestnbes websantaas, <coue re 
Goid redemp. fund with U. 8. Treasury. 17,835,000 19,260,000 19,661,000 Due from foreign banks (See Note)...-- 216,000 218,000 219,000 
Unmectiocted ems. . .ccoccceccccesesco 188,859,000 209,795,000 154,481,000 
Gold held exclusively agst. F. R. notes 241,099,000 242,524,000 195,028,000 NN en 16,087,000 16,087,000 16,568,000 
Gold settlement fund with F. R. Board. 101,400,000 156,832,000 175,915,000 AE) GREE TESOUTOES 4 « coc cccencesedscce 790,000 580,000 1,277,000 
Gold and gold certificates held by bank. 438,951,000 432,372,000 494,806,000 ee 
TESA TIBOETOEE. « - - ccc ccccecenseene 1,535,385,000 1,588,648,000 1,475,402,000 
‘Total e086 feser les. ..ccnceccoccccecce 781,450,000 831,728,000 865,749,000 oe Oooo 
Reserves other than gold.......-...-. 75,117,000 76,204,000 28,505,000 
—-- TAarAltites— 
ee ae on 856,567,000 907,932,000 894,254,000 Fed’l Reserve notes in actual circulation 310,140,000 308,008,000 339,951,000 
TT te ee 18,088,000 18,855,000 18,539,000 Deposits—Member bank, reserve acct... 912,069,000 958,870,000 863,957,000 
Bills discounted— re... onnennedunibdanlale 6,415,000 1,330,000 15,182,000 
Secured by U. 8. Govt. obligations... 265,087,000 282,650,000 184,205,000 Foreign bank (See Note) ..-.--------- 2,209,000 1,887,000 2,412,000 
Other bills discounted -........-.--. 118,777,000 103,299,000 145,188,000 EE ee 8,236,000 8,809,000 9,058,000 
Total bills discounted._...........- 383,864,000 385,949,000 329,393,000 Total deposits. .....-----ccccccccese 928,929,000 970,896,000 890,609,000 
Bills bought in open market........--- 26,868,000 21,105,000 32,170,000 Deferred availability items.........--. 153,371,000 171,058,000 127,780,000 
U. 8. Government securities— ree 63,496,000 60,132,000 47,564,000 
Ee ee 2,495,000 155,000 1,384,000 ee. ccnecmeccsowsabandwane 71,282,000 71,282,000 63,007,000 
pe a eae eee 27,471,000 11,927,000 11,523,000 ee EES. 4. bcc xivinnnanunee 8,167,000 7,272,000 6,491,000 
ertifica f in eS oe 11,480,000 13,445,000 15,594,000 _ 
= a — _ Total liabilities. .......----------.-- 1,535,385,000 1,588,648,000 1,475,402,000 
Total U. 8. Government securities _-~ 41,446,000 25,527,000 28,501,000 ———SSSSTI_ ESE EEE 
Other securities (see note)......--.---- 2,600,060 eS er eee Ratio of total reserves to deposit and ~ 
PTE ORMME Sc cécccanenee 8 s6s0CE Sess = SNES TSEH 6 (Reb RE R Fed’! Res’ve note liabilities combined. 69.1% 71.0% 72.7% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 454,778,000 435,181,000 390,064,000 for foreign correspondence......---- 143,048,000 136,792.000 85,562,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption ‘All other earning assets,”’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
“Other securities,”” and the caption ‘’Total earning assets”’ to ‘Total bills and securities.’ The latter term was adopted as @ more accurate description of the total of the 

discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein, 
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Wall Street, Friday Night, Aug. 9 1929. 
Railroad and Miscellaneous Stocks.—See page 913. 
Stock Exchange sales this week of shares not in detailed list: 





Gazette. 


LLLP LI II III Se 











STOCKS. 
Week Ended Aug. 9. 


Range Since Jan. 1 





or t 
| Week. | won a Htohest. 





Railroads— Par. Shares. is po onare, 
Balti & Ohio full paid. 600/132 
Buff Roch & Pitts pf 100) 40)100 
Canad Pacific ist paid - } 4,000) 
Central RR of N J.- 100} 100) 
Cleve & Pittsburgh - 100} 10| 74% 


CCC &S8t Louls...100 300/270 
Preferred ....--- 100, 100/105 
Chic Ind & Louis pf. 100) 60) 74 
Ill Cent leased line. - 100) 
Manhat Elev Guar.1 30 


Market St Ry pref_.1 100) 
N Y Lack & West_.100) 20 
N Y State Rys pref_100) 20) 
Northern Central-.- : = 60; 82% 


2nd preferred - - 100 10) 
Vicks Shrev & Pac pfl100 10 


Indus. & Miscell. 
Abraham & Straus ctfs- 
Alleghany pref ex-warr.| 4, 

Pref rcts ex-warr...-| 2, 


84 
Am & For Pr pf (6) ---* po R4 


Arch Dan Midi pf. .100) 


06 
Artioom Corp pref. .100 100; 94% 
Art Metal Construct -_10 300! 29 
Assoc D G 2d pref_.100| 100} 
Baldwin Locom new. -- ne 62 


Beatrice Creamery ..50 


Briggs & Stratton....*| 2,000) 35% 
Bristol-Myers...-....- *| 4,700/121 
Brown Shoe pref. -_-_100) 100/117 
Campbell W & C Fdry.*| 17,000! 
Christie Brown ee al 40'220 
City Investing....- 40 


Colum G ak ptB.-100 


200 

es snapanenncas 137,000) 
Columb Graph ctfisfpd} 1,100 
Com’! Credit cl A...50} 3,100) 


50) 
50 
Consol Film Industry --| 24 24, poe 





Pref ex-warr...-...-- 
Consol Cigar pf (7) - 100! 


Continental Bk N Y.10 


Continental Can pf. 100} ‘800 
40, - 28% 


Continental Oil_..--- 
Cushman’ s Sons pref. .* 








De 20 
Durham Hosiery pt- 100 160 
Duplan Silk_......-.- | 1 

Elec Pr & Lt full paid-- 40 


Fairbanks Co.......- *| 


Preferred.......-- 25, 80 
Fisk Rubber ist pf- ae 440 


1st pref conv....- 


Fleischmann Co ete. 13 700) 81 87% 
77 


Gamewell Co.....-.- 


00) 
General Cigar pret 100) 100) eet 
RUNGE.» sncwninwcas 25, 200 


General Foods.-....-- * 
Gen Public Service-.-..* 
Grand Stores pref....* 2 
Hartman Corp clA...° 


Hercules Powder. -.-.-.-. 100 


Household Finance— 


Partic pref....--- 50 400 
Internat Hydro-Electric 

System class A..-.. */145,000 
Investors Equity_...-.- 4,400) 66 
Kolster Radio rights_-.-} 23,500 
Laclede Gas....--.- 100 330) 


Prefetred......... 100 10 
Libbey-Owens Glass_-.- 700 
Loew’s Inc pref__...-. * 100) 94 
Macy Co rights....-.- 34,300 


Mengel Co pref... ..100 20) 


Minneap-Moline Power 
Implement...-...- 9,600 
PrOteTed......22-0- m 700 

Montgomery Ward rts-_'226,400 

Moto Meter Gauge &E*| 19,100 

Nat Supply pref--.-- 100 40 

GUE OO. wanccnennas * 10 

Packard Motor Car new/182,600 

Pittsb Steel pref__ -. 100; 420 

Pub Ser of N J pf (5)-_.* 200 

Radio Corp pf cl B...*| 4,400 

Railway & Express...*| 4,900 

Rand Mines.......--- 10 

Royal Baking Pow ctfs_| 1,400 


Reynolds Tobac cl A- 10 10) 


Scott Paper........-. 200 


Sharp & Duhme pref_-_' 2,500 
So Porto Rico Sug pf100 30 


Sterling oe cl _ 15,900 


Prefe' 9,000 
Stand ty & Elec Rts_-.|138,700 
b> 


wl Co of America * 


United Carbon. -.....- e 100 


United Cigar Stores a 


800 
United Crop rights_-_~_|140,600 
400 


Un Business Publishers* 


United Dyewood-.-..100 60 
United Gas & Improve* - 


Preferred 
US & Foreign Sec._..*| 32,100 
a eee *| 1,400 
Univ Leaf Tob pref_100) 10 


Va Iron Coal & Coke100 


420) 
Vulcan Detin pref A100 10 
Wright Aero ctfs...... 100) 


= Spring & Wire— 


tain to. einheinibes 9,100 
Zenith Radio-..--...- * 7,800) 








per .$ 6 
ug 3, 123% June136% July 
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Elk Horn Coal pref -_50} 230 
Eng Pub Ser pret (534)*| 1,000 
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





int. 





Bept.15 1929...) 434%} 992583 
Deo. 15 1929...) 454%) 902%: 
4 Jo} 1004s 


Mar.15 1930-.. 





New York City Realty and Surety Companies. 


ors 









































(All prices dollars per share.) 
| Bia Ask | i Ash 
Alliance R’lty | 120 | N.Y. Inv’t’rs| 
Am Surety..-) 132 325 Sete, wenn 
Bond & M G_| 2d a a | ae 
($20par)....| 90 | 220 se 
Home Title 76 & Tr. 185 
Lawyers see) 57 
Lawyers Title 
& Guarantee! 375 | 382 USCasualty.| 96 | 99 | | 
New York City Banks and Trust Companies. 
(All prices Goliars per share.) 
Banks—N.Y. Bid | Ask |(Banks—N.Y.| Btd | Ask 'Tr.Cos.-N.Y.| Bid | Ask 
America... .-- 209 | 214 \Public eitmemanehes 247 | 254 Equitable Tr.| 630 | 637 
Amer Union*.| 220 | 230 500 (Seward ----| 915 | 935 /|Fidelity Trust’ 210 | 218 
Bryant Park* 470 | 500 (Seward...__- 155 | 160 (Fulton ._.... 576 
\Trade*...... 305 | 325 |Guaranty..._| 890 98 
Central.....- | 195 | 200 OB tot $25" ~~ 204 | 209 |Int’lGermanic; 203 | 211 
Century....- 320 | 350 |Yorkville _...| 217 | 225 (Interstate new 63 65 
Lede ae lial 224 | 229 |Yorktown®...| 245 ---- Irving Trust. 4 75 
Lawyers ial main 
cnet DEE TY 905 | 889 snutectnrery 367 | 273 
e Rowe M Hill... 375 
Chem: ae: £e * Musual(W ost 
Comme’ --| 790 | 810 |Globe Exch® .| 415 | 430 --.| 360 | 390 
Continental*.| 56 | 57 People’s ..... 1200 -.--|\M Y Trust...| 340 | 346 
Cern Exch... 206 Koons aichsiinaen 160 | 175 (Times Square_| 140 | 147 
Title Gu & Tr| 170 | 174 
Fifth Avenue.3900 '4200 United States 4250 
First.........7550 (7650 | Trust Cos. Westchest’r Tr 1100 
New York. 
Grace....--- | 750 | ----| Banca Com’le Brookiys. } 
Harriman....1450 | --- Tr.| 409 | ...-\Brooklyn ....|1160 (1190 
Lefcourt..-.-- 340 | 355 ‘Bank of N Y } Co..../3400 omen 
Liberty ...... 210 | 218 & Trust Co. = 895 |\Midwood....| 345 | 370 
Manhattan® . 845 855 |Bankers vEr | 302 184 | 
National City, 4 394 |'Bronx Co Tr 532 | 550 | 
>a 201 \Cent Hanover | 418 | 425 | 
Penn-Exch_-_ 145 | 155 |County....- | 470 | 480 
Port Morris..| 121 | 140 |Empire.....- | 690 | 605 
*State banks. ¢ New stock. 2 Ex-dividend. g¢ Ex-stoek div. y Ex-rights. 








Certificates on the New 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


Stock Exchange. 


= 


United States Liberty Loan Bonds and Treasury 
York Stock Exchange.— 
































Datly Record of U. 8. Bond Prtces.| Aug. 3.|Aug. 5.|Aug. 6.|Aug. 7.;Aug. 8.|Aug. 9. 
First Liberty Loan High} 9742s 97123 97 97223 97%23 97 
3% % bonds of 1923-47..{Low-| 974: 97 97 97 97 962% sq 
Is BIG seccnd concen Close} 9742 97 97 97223 9723 96239 
Total sales in $1,000 untts..- 2 29 20 44 17 19 
Converted 4% bonds off High somowhe ee ened monde sanniacte gem 
1932-47 (First 4s).-.-.- Low- —_— asee now ones enue ee 
Close anaes a oone ona aooe enlaies 
Total sales in $1,000 unit's... sothseaa pean: iene menanan aisiacl apis 
Converted 4%% yore | Hii —— 982823| 982533] 99 982425 
of 1932-47 (First 4s){ Low- we 982123} 98222} 982533} OS2a9 
| Close non wa 982123} 982433} 982622) 982a9 
Total sales tn $1,000 units -_- jibtaiiods 3 27 1 19 
Second converted 4%% {High sie evan inst wml cnne ae austin 
bonds of 1932-47 (First; Low-— acteieal a ee wisiene vain aie 
Second 4%s).------- Close souveas ecmdnal nui wintned apiasad intial 
Total sales in $1,000 units --- amet eishanal sas inant siisiinial iskinite 
Fourth Liberty Loan High} 99 99 982533} 982832) 982%_) OR22s9 
4% % bonds of 1933-38..{Low-| 987833} 98763} 98203) 982432) GS25s3] G8 Sq 
(Fourth 4s) -...--- Close} 99 982633} 982422} 982823) 982723} QSi2a— 
Total sales in $1,000 untts__- 19 111 127 324 80 172 
Treasury High ----}| 1072%3| 1071%3 ee shia hea 
4s, 1947-52 abenieainibcinaminsbs ion. cueas Morte toe ~---| 106%%23 ates 
Close ----| 10742 | 107 ----| 1067122 anes 
Total sales in $1,000 untis -_- pee 13 edged 5 ae 
High ----| 1027633] 1021433) 1021%32] 1021623] 102 
4s, 1944-1954-.........-. Low. ----| 1027%33] 1021%33} 1021%23} 102433} 102 
Close ----| 1027%3| 102%%22] 1021922] 1024433] 102 
Total sales tn $1,000 untis _-- ie lees 140 9 1 
High| 100% | 1001223 minis ----| 99433] 100123 
3s, 1946-1956_......- Low-| 100823 | 1001%p anand ----| 997%} 10019 
Close} 100%3 | 1001223 thea ----| 99%133}] 100123 
Total sales in $1,000 untis___ 5 26 ‘ieee fae 4 12 
High ----}| 967% aahdeaal sain imatiial alii 
34s, 1943-1947......_. Low. ----| 96% cased denaall micneeds ares 
(Close <----| 963% ana winced diinaied meds 
Total sales in $1,000 untis._- seed 5 ane Pee mained aeunke 
High ----| 97223 967%3| 967%) 97 961¢s9 
3%s, 1940-1943._...... Low. ----| 97233 967833} 96793) 97 961% 
Close ee 967%s3} 96%) 97 961 39 
Total sales in $1,000 untis___ ome 3 9 4 8 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
OE Ot ee ee 982143 to 99%s9 








for short. 
h and 


High for’ the week 
Low for the week 
Paris Bankers’ Francs— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 
Germany Bankers’ Marks— 
High for tt the week 
Low for the week 


weer ew ew ew wee eee ewer 


Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.844%@ 
4.84 7-16 for checks and 4.84% 
banks, sight, 4.844%; sixty fH sig me Crs 
4.77 K, and documents for payment, 
ment, 4. - and grain for payment, 

To-da iday’s) actual rates for Daric bankers’ francs were 3.90 13-16 
@3.91 for short. Amsterdam bankers’ guilders were 40.00@40.004 


@4.85%4 for cables. 


4 @ ie o475% sue 


oe. 


days, 


Commercial on 


4.77%@ 
Cotton for pay- 


Exchange at Paris on London, 123.95 francs; week’s range 123.98 francs 
53. 85 francs low. 
he range for foreign exchange for the week follows: 


Sterling, Actual— 


Cables. 


4.85 
4.84 


3.91 
3.91 


40.07 
40.04 


23.83 
23.80 


a 




















The Curb Market.—The review of the Curb Market is 
given this week on page 919. 
A complete record of Curb Market transactions for the 
week will be found on page 947. 








Report of Stock Sales—New York Stock Exchange: 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


For sales during the week of stocks not recorded here, see perceding page. 

















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Fy = P coyhiy 
for NEW YORK STOCK | _n baste of 100-share iots Year 1928 

Saturday, Monday, Tuesday, \|Wednesday,| Thursday, Friday, the EXCHANGE 
Aug. 3. Aug. 5. Aug. 6. Aug. 7. Aw. 8. Aug. 9. Week. Lowest Highest Lowest Htghest 
3 ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares roads Par! 3 per share | $ ver share ||$ ver share|§ 

«260% 26353 | 25873 264 | 25914 26412] 263 27133] 26753 277 | 263 269%4| 73,600/Atch enue & tae we.-3 1951g Mar 26] 277 Aug 8|| 182% Mar 264 Nov 
10012 101 | 10053 10053} 100% 101 | 100% 100%! 101 101 |*100% 10112 Preferred 99 May 16) 103% Jan 7|| 102i Jan} 1081g Ape 
199 199 | 19612 1977%| 195 195 | 19812 19812|*19512 19844] 190% 193%, 169 Jan 2) 2091gJuly 16|| 1571, 19113 May 
13533 1361g] 1331 1357s] 132% 1347] 13212 13512] 132% 1347g| 12712 13012) 63,1 115igMay 27| 13853 July 25)| 108% June| 1255, Deo 
*75l2 76 | *75l2 76 7573 75%| *751g 75%) 76 76 | *751g 75% 75 June 13 Mar 77 Nov) 85 Apr 
82 821g} 8212 83 81% 8353] 82 87 8214 83 79 80% 8} 8814July 25|} 61 June] 84% Jan 

*108 1087] 109 109ig| 10714 108 |*10714 1087s/*10714 111 |*10714 111 105 Apr 4} 1105s3May 20]| 104 Dec} 115% May 
128 1291g|*125%, 130 |*12612 130 | 12812 12812] 125 128!g! 123 125 85 Apr 4] 145 July25|} 58 Feb| 91 Dee 
6053 6053) 60 6114; 60 6014] 5953 60 587g 5912] 5812 5853 5812 Aug 9] 817% Feb 53%, Jap); 77% May 
*81 82 | *81 85 | *81 83 81 81 | *801g 82 | *80ig 86 79 July 29 Feb 1/| 82° Jan| 95% May 
2214 24 2214 2233] *201g 2215] *21 217%] *21 2219' *21 2212 18 May 28| 44ig Jan 141g Jan) 47% Sept 
*75 83 82 81 81 81 81 80 81 80 80 54% Jan26| 85 Mar 2/| 32%, July| 6413 Nov 
7912 7910] 75 79121 78 784] 78 79%! 75 78 75 75 BligJuly 1] 8llgAug 2 63 Nov 
22312 2257%| 22312 22810) 225% 2277s 22633 22914] 22914 232%| 225 227 218 May 27| 269% Feb 32)| 1951gJune| 253 Nov 
95 95 95 95 95 5 97 |*95 97 | *95 97 94% July 24] 10113 Mar 14 107ig Mas 
260 260 | 258 25814] 251%, 255, 25314 26112] 25114 258%! 250 25112 195 May 20) 27712 July 17 218% Des 

7 7 612 733) 67% 6%) 673 673} 67  673| *61g 6% 4leJuly 11] 10% 4 18% May 
91g 9g} 853 9 *25, 9 85g 853} 85g 873/ 83g 8ilg 6igsuly 9 4 263%, May 
< an. eae.) ee ee: ee a eee a ee 28 May 20 4 484, May 
*58 61 | *57 62 | *58 62 | *58l2 6012} *58 62 | *58 62 49 June 26 4 7653 May 
15% 1614] 15% 15%) 1553 15%) 1553 16 1514 15%) 14% 151g ier 1 25 Deo 
44 4512) 441g 4410) 44 441g] 433g 4453) 431g 431g] 421g 4214 50% Deo 
39 4023! 391, 387% 3933! 385g 4033! 391g 397g! 35 377% 27 May 28 401, Aps 
59%, 597%! 593g 605s] 591g 60 591g 6133] 59% 6053! 553, 57% 46igMay 25 5953 Nov 
9llg 92 9012 9214) 891g 91%} 90 9214] Q90lg Q1ls! 871g 887% 804May 28 9414 May 
137 137 |*13512 137 | 136 137 | 136 136 [*136 13712] 136 136% 134 Apr24| 145 150 May 

*137 139 | 13814 13814] 136 137 | 13512 13612] 137 138 | 132 13412 115 May 27 13953 Nev 

#10512 10612|*10512 10634] 106 106 |*106 106%4|*106 10612/*106 10612 1054 Mar 27 111lg May 
*991o 10012) 9912 9912} 9912 9912 9934) *983%, 10014} *98%4 10014 981gJune 20 105 May 

*125 13012)*125 130 |*125 129 | 125 125 |*127 130 | 126 126 101 May 28 126 May 
*70 73 | *70 74 | *70 74 70% 70%s| *7044 74 | *70 74 68 July i 85 Apr 
*68 70 | *68 70 68 681g} *68 70 | *68 70] *68 #70 D 64 Apr22 85 May 
*573g 5812] *577g 59 | *57% 5812} 56 57731 56 57 | *53 55 500|Consol RR of Cuba pref_..100} 51 May 29 8753 June 
218 22234) 21714 222 | 216 217 | 215l2 21712) 2143, 215%) 206 212 | 15,100| Delaware & Hudson...... 1 182 Mar 26 226 «ADF 
14912 15014] 148 15133] 14814 149%4' 146 145lg 14844] 141 143 | 14,700|/Delaware Lack & Western.100| 1204June 11 150 ApP 
*731g 7473) 73 7353} 71 7234] 71% 71%) 7034 70%) 70 70%] 2,000; Denv & Rio Gr West pref..100| 5514 Jan 2) 656% Ape 
*2% 8=63lej *27% «8312] 927% Biz 27g 27g) *23, 273) *2% 27 100| Duluth So Shore & Ati....100 2%gJune 11 6% Jan 
*4 7 *33g 61g] *33g 61g] *414 Gls] *33g 61g| *32g 61g! _..._- Preferred.............. 100} 4 Junell Qlg 
831g 8410} 83 857] 843, 872g] 841g 86le] 84lg 86 0 820g: 118. 7O0IMNNE. ...nccccewcccacccacs 100] 64 Mar 26 721g 
627g 627| 6212 621o) 6214 6212] 62% 6233) 62 62 6llzg 6112 v1 First preferred......... 1 57 Mar 26 63% Jan 

6012 6012] 6012 6012] *60 6012] *5912 6012} *60 601 8 Second erred....... 1 Mar 62 Jan 
11914, 121 | 119 120 | 118 119 | 118 12034 11812 120%g/ 115 1167s] 12,900|Great Northern preferred..100|] 161 May 28 114% Nov 
11214 11214] 112% 113 | 11312 114 | 113 11312] 113 11312} 109 111 6,700 cates_....... 100 May 15 111% Nev 
*50 52 | *50 5212] 50 50le! 50 50 497, 50%) 48 48% 2.000| Gulf Mobile & Northern....100 32%gMay 27 61% May 
*94 97 | *9312 96 | *9312 97 9312 9312] *931g 95 | *93l2 95 100} Preferred............-- 90lzJune 6 09 May 
*814 9 *8ig 9 *81g 9 *614 9 Sig 8lg! *8144 9 200! Havana Electric iow 7 Feb1si 17% June 
*70 «(75 70 70 | *701g ..-.] *7012 ....] *70lg -...| *70lg -.-- SO) WOR. kn cdnacackne 100} 55 Feb 16 Sept 

*493 515 |*492 515 | 480 481 |*475 490 |*470 500 |*470 490 300|Hocking Valley........-- 00 
47 47 45 46 4314 447%) 45 45 44 44 401g 43 4,800|Hudson & Manhattan....100 
*74 7814] *74 7814; *70 7814] *74 78 | *74 78 741g 7412 500 2 TI 100 
147le 14712|*143 14612|*14112 145 | 143 14612] 143 145 | 14212 143 4.300] Illinois Central_........-- 100 

#143 150 |*143 150 |*140 150 |*140 150 |*142 150 |*142 150 | .....- Preferred_.......--..-- 100 
*72 75 | *73 75 | *73 75 723, 72%| *721g 72%| 7212 7212 50} RR Sec Stock certificates. 

21% 2212} 2112 23 2219 2314) *223g 22%) 22 221g| 2014 2112] 9,900|Interboro Rapid Tran v t e_100 
*4453 49 | *4453 49 | *445g 49 | #4453 49 | 445g 49 | *4453 49 |... .- Int Rys of Cent America_.100 
*445, 53 | *4453 53 | *4453 53 | *445g 50 | 445g 50 | *445g 50 | -.--_- Corsitionten Sn aanlsandiasl o par 
7412 7412] 7 73%3| *733g 7412] 73% 73%3| 7333 7412] 7333 7333 160| Preferred.......-..-.-- 100 
10312 10453] 10212 10414] 102% 10312] 10112 1037s] 10112 102%| 97 991g! 8,300 monte City Southern....100 
*6612 67 | *6653 67 | *6634 69 | *66%, 69 | *66l2 68 | *66l2 68 | ......| Preferred........--...- 

9214 9212] 93%, 933%| 92 9312] 931g 931s] 91%, 9273} 88 907s} 2,800|Lehigh Valley......-..... 50 

#142 14433) 145 145 |*142 144 | 143% 14412|/*143lg 144 | 142 142 1,000| Louisville & Nashville. ...100 

37 3853} 38 3914] 371g 3812] 38 3812] 37 38 3612 37 8,400|Manhat Elev modified guar100 

30 | *28 30 . oo. oe 2 oe et ae” PP Market St Ry prior pref..100 

Zig 21g) 2ig igi 2lg igi #2 24] *2 24) 2 2 500|Minneapolis & St Louis...100 

*41 47 | *40 45 | *40 45 | *4012 46 | *411 46 | *41% 46 | -.._.- Minn 8t Paul & 8S 8 Marie_100 

*73 75 | *73%4 #75 | *73 «+77 :''|4*73 «276 m4 71s 100 

60 60 | *58 60 57 87 | *58 60 58 58 “08 59 

5853 59 5712 59 555s 5734] 5612 58%) 5653 5814 551g : 

1051s 105g! 10453 1051s] 10412 10434 10412 104121 104 105 1odt 10455 2,300! Preferred.........----- 100 

941g 947%| 927, 94 90 93 90 937s] Q1lg 92 89 90 | 24,800 —— Pacific.......... 100 101% July 15 
140 140 | 1387g 14012} 139% 141 | 13912 14012 1401g 1401s] 138 139 4,400] Preferred............-- 100) 147 July 22 
*78 80 | *78 80 80 8112} *78 82 7714 7714) *7712 80 40 %.. 5 = ss a cach aoa 50) 865, Jan 17 

#229 240 |*226 237 |*226 23712|*225 230 |*226 238 | 222 222 10|Nash Chatt & St Louis_...100 239 July 17 
*2 21e| 2 21g] *2 212] *2 212i *2 2% 2 2 500|Nat Rys of Mexico 2d -100 Jan 25 
239 24112] 235 241 | 230 235te| 23114 237 | 23314 2357] 2261g 2295g|112,100| New York Central_....--.. re 
15873 1591g/*157- 158 | 157 160 | 159 161 | 160 161 | 15412 158 5,700'N Y¥ Chic & St Louis Co...100 
#10614 10712] 10512 106 | 10412 106 | 106 106 |*1051g 107 |*10512 107 8 Preferred_........----- 100 
310 310 | 301 3037s] 303 303 | 305 307 | 300 300 | 295 295 180|N Y & Harlem.........-. 50 
114% 115%] 11453 11914) 1171s 120 | 11714 11912] 118%, 120 | 114% 11712!179,800|N Y N H & Hartford.....- 100 
12312 12312 120% 125%! 12614 129 | 12814 130 | 129 131 | 12814 12873] 4,800] Preferred__......--------- 

*26 ©. 265g 26 25 25%) 25 25's) 25 26 24 2412! 8,100|N Y Ontario & Western. .100) 
*3lg 4 oats Ble] 43 4 *3 4 *3 4 3 3 400|N Y Ratlways pref_...No par 
*37 38 37 37 | *3712 38 3712 3712] *36 37%) *36 38 300!Nerfolk Southern......-- 100 
254 254 | 252 252 | 24712250 | 250 253 | 251%, 25412] 24614 250 3,300|Norfolk & Western......- 100 
*85lg _...| 8512 8512] *85l2 8612] S85l2 8512] *8512g 8612 100 8714May 14 
10712 1087g| 10713 10914] 1067g 108%g/ 108 10912} 108 108%, 1187s July 22 
105 106%} 105 10512} 106 106 | 107 10712} 105 106 11453 July 22 
95 9673) 951g 9673) 95 9653! 9312 9553} 94 95 99 July 16 
*30 4634 *30 633 33 33%] *33 34 35 July 16 

#195 199 | 195 195 |*195 199 | 195 195 | 195 195 203% July 15 
96% 98 | *96%, 98 | *96% 97 | *96% 97 9673 967% 101 Mar 22 
94 95 ' 494 95 1994 95 1°94 -...1 494 95 97 Jan 8 
#140 14212] 140 1411g/*139 142 | 139 1401s] 140 141 1255gMay 28 148% Jan 10 163 
120 121 | 119 121 | 11912120 | 120 121 [41191g 12012 1011gMay 27| 1267, July 16 119% May 
46 46 | *46 4912] *42 4912] #46 4912) 46 46 4113 Apr 22) 47 July 12 46 «6Ap 
946 50 | *46 4912) 45 50 | *46 50 | *46 49% 435sMay 21| 50 July 17 59% May 
*65 70 | *65 70 | 60 70 | *60 70 | *60 70 63'g Mar21| 71 June 19 77 Dee 
#128 130 | 128 129%) 12753 129 | 12614 127%] 1261, 128% 1091gMay 20] 133 July 15 122 Mas 
9512 9512} 95 95'2} 95 95 95 95 9434 947, 9214 Mar 26| 9613 Feb 2 101 May 
103 103 | 101 10212] 100 1017s] 100 102%|*100 101 82 May 27| 115% Feb 4 124% Nov 
*90 46093 | *8553 93 | *8553 93 | 90 93 | *90 93 100| 87 Junel4| 94 Apr26 9s Jar 
*1312 14 135g 1353] 135g 13%] 131g i3t2] 121g 1312) 12% 13 3,700|Seaboard Air Line....-.-- 100} 12 Junel5| 21%Mar 5 301g Jan 
19 19 | *18 20 |*18 20 18 18 18% 20 1912 20 1.600| Preferred_.....-...---- 100} 164June14) 241gMar 5& 38 Jan 
142% 144%] 142 14314] 140 14212] 14012 143%4] 14014 14312] 13612 140 | 10,700/Southern Pacific Co....-- 100} 124 Mar 25) 150 July 22 1314 May 
15314 153%| 153%, 15414] 152 154 | 150 152%| 1491g 150 | 148 14812] 6,100|\Southern Railway..-.-.--100| 138 May 27) 16012 July 16 165 May 
*9512 9714] 9514 95l2] 95'4 95l4) 95g 95's] 951g 95 | *95l4 95lz2 820| Preferred_........----- 1 93 Jume 14) 99 Jan 3 102% Jan 
#101 114 |*101 113 |*105 113 [*105 113 | 107% 107%/*101 113 100! Mobile & Ohio certifs...100} 104 Apr 4) 140% Jan 14 15914 Jan 
*165 170 |*165 171 |*161 165 {#161 168 [*161 170 | 161 161 100/Texas & Pacifice_.......-- 100} 155 28| 181 May 2 194%, Oct 
“1s ies io 696 1 8 6 SS ST oe, Third Avenue.....------- 100 13s July 38 39 Feb 26 461g May 
*40 «641 4l1g 42%) 42 42 42 42 | *41lg 42 40 4112 700|Twin City Rapid Transit..100} 39 July 58% Jan 56 May 
a a ee Cree ae ee. | Se we: Oe erred. ie 93 an iL 100 Jan 5 107 —F 

272%| 267 272%] 265 26914] 262 26912] 266 26912] 2621s 26612] 17,700) Union Pacific.........--- 100| 209 Mar26| 27612July 22 224% Nov 
*8lig 82 | *8ll2 82 Slle Sll2] 81 8133} 80lg 81%3) 81 Sills} 1,3 100} 80!2Aug 8 16 87% Jan 






































* Bid and asked prices; no sales on this day. 


z Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see second page preceding. 











































































































































STOCES ay ag 1 
e ‘Gn. i. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. yo NEW YORK STOCK On basts of 100-share its 
Friday the EXCHANGE 
Saturday, cay Tuesday, os ms Te ee Week. 
Aug. 3. Aug. Aw. 6. Aw. 2 hong a A |$ per share 
share | $ per share | $ per share | Shares 
SF ae |S Faag  aat| Fe, rate] 942, 73%) 70's 71s] 6612 67%4| 3,600 7 
*90 90%] 90 90 | *88% 90!s 035% 91 | £89 8912] 88is 887%) 200 : 
*8312 86 | *831g 86 | *8312 86 | *83l2 86 | *8312 86 Solg = 10.300 ‘ 
Sos Se) Atis Sete] itis Solel te arial 44° 44. | °48%e 48] 'oe0 $ 
i, ‘ul ons is 1g 35%] 35 35 | 1,100 Pe 
* 7101 #35 36 3606 36 3612 37 351g 4 ’ 
ata 6314 6312 6312] *63 6312] 6212 63%) 63 63% 60%} 2,800 bg 
Industrial scellaneous. 
Pap.....No 38igMay 27| 54% Jan 22 
50 507%s| 50 50%) 40%, 51%) 50% 52%) 50% 53%) 50ls 525s) 29,300) Abitibi Pow & Nv? 700] 79° Apr 10| 80% Jan 7 
*66 «87 | 87 874) 86 86 | #84 86] 85 85 082" iwi 28| 150g jen 3 
S1i& 187 [*117 137 |el17% 193 |°115, 180 [ens 118 e188 118 750 Ape asi 
*106 108 | 106 106 |*106 107 | 10712 109 *10612 110 onr 2 os 750 Apr : 
*615 625 |*600 620 | 600 600 | 609% 610 |*600 610 |*575 598 Apr 
*8714 89 89 90 *8714 90 *3714 8912] 89 89 oote 8912 3 35% Jan 15 
*30% 31 | 30 31 | 3012 3012] *30% 33 | 30% 30%) 301 31 | 3. 104%May 1 
2) ee SS SS St Se a oe ols "Ste Fev 20! 
*50, 52] 50 BO | 40% 50, i On Ge oe lig “18s! 3 4% Fe 
ee ae N 95'g Apr 10| 181% July 18 
Reduction, Inc....No par 
1712 17212] 170g 17412] 1681g 171 | 168%, 171 7169 179%! 16816 7. “i ra Elec ApplianceNo par Aug 9 So io . 
Oe oS Oe ee ee “ee ren 412 4%| 6.400 Ajax Rubber Sle tie 10] situs 4] Wee sen 
8 2 a 
el ef Si] s$u soul ape 90°] 90° gonl 19m a0” °¢ooolaltany Peet Wrap Pop No par] 27% Mar26| S4% July 24 
191g 1912) 19 914 4 4 52 501g 51 467%, 4812 446,600, Alleghany Corp------- . 15| 118% July 15 
aan? 5273; Sig 50ig 5212) 50 8 115 1121g 1131 100! PG.. ssscsatensens 991g Apr 5 15 
1171g 11812} 114% 115 | 114 115 | 114% 8 4 oe oe 100%May 14| 118 July 
114 11Bte 116 11632| 11412 116%| 114 114%] 114 115 1ists us saan) ny, se i& Dye_Nopa| 24). Jan z| July 8 
315 315 | 312 316 302 308 307 | 313%) os tan “anel"Desteonen Ce oe BEB: 120, Apr 8 135 fa of 
“et ea es sranl 268° 2718) 268" 272 (9285 272 *| 271 271 *| 2,500/ Allie Onalmere dig... 166 Mar 26| 28412 July 
274 274. | 273 274%) 268 271%) 268 272 |°265 272 271 A , Se umanen Lamas ie 5 May 31| 11% Jan 14 
*5i2 6%) *512 6%) %5i2 6%) *5 6 5 4 25 2612| 6,700 Amerada Corp....... Ne par| 2212May 25| 42% Jan 
27ig 206) Siig Siisi 37 2ie) 22 Ft 15 12°| 2°300'Amer Agricultural Ghem..100| 10\sMay 22| 23% J 
12g 1212} 12 12%) 12 12ts] 12 12%) 12 12) 118s ra 800, a. phan 29| 73% Jan 11 
oe. sat losae'? GE MloseE cue lesan” ount sites tuned 254° Sean) © Gael aun nen ties. 110 Mar 26] 148% July 16 
141 141 |*136 140 |*136 139 |*136 138 | 13812 13812 + 30° ee Tr eeeesecerces 57 July 23 une 1 
*58lg *581g 59 59% 59%) * 60 59% gone ois 18 1 ‘american Beet Sugar..Ne 142 July 16| 201g Jan 16 
16% 16%] 15!2 161s) 1512 16 | 16% 16%) 15% : so” bot '700| Preferred....----.---- 46 Apr24) 60% Feb 
50-54] 50%, 504) #50 51_ | #50, «51 | *50lg ; 59 «63 ‘| 81 200, Amer Bosch ms. 7) 401g Feb 14| 73 
=. = oe ae oe 5814 5876] 68% 60%! 57 _S8%| 25; 700|Am Brake Shoe & ¥...-Ne 45 Jan 16 
57% 58 | 58ig 59%) 58% 5 Se alestt* st90) 107 aT | a Pee 117 July 19) 12612 Mar 31 
117. 119%|*117 119 | 119 119 |*119 119%|*117 1197 ot os: seela - Scveri Mie 15% Jan 7 me 
° 31%| 30%g 30%! 29 30 | 29 29%! 29 2912 rd he = 1 49% Jan 7| 104 June 12 
I Br Be a nerican Cal... 22222_-35| 107% Feb 18| 170 “Aug 5 
167% 169% 165% 170 | 161 16512| 161% 164%| 162% 167% -15612 162% 247.700 Asmerh scapnepeoncen se 136isJuly 8| 142 Mar28 
*138 = 138121°138 = 13812 13812 13812 ye = ot tH ety 9755| 6,500| American Car & Fdy_.No 192, May 27 106% Jan 2 
100%g 10 11g} Ots 100%) 90's ile 1214 116 |*1121, 116 "300! Preferred. ...... poco-aae 8 Aug July 22 
#114 115 | 113% 113%] 114 114] 115% 115% 112% 4 ounauinen i ate 704May 31| 86 July 
"oe | SE ys] ee | eet a “ta dial a same Oe el ch) sa 
,- os 4 . 1 461g 471 435g 4473) 5,500'Am Comm’! Alcohol_..No par 2 7% Feo 35 
47'g 48 | 4753 48 | 4512 4512) 46 ph Sou 31% 29° 29 2.600| Amer Encaustic Tiling.No par May 31) 4 bd - ae 
*20 321g] *31% 32 3lig 321g) 31 31% 8 86 87 6.100| Amer European Sec’s -.No par| 82%July12| 9312July 
8912 93 8912 91 897% 91 8814 90 ’ "Ne 75% Jan 4| 147 Aug 6 
139 141%] 140° 146%] 14312 147 | 137° 145 | 137% 141% e108 107 |" 1300 Prelerred=o2-------He Der 104 July 1) 108i, Feb 14 
193s 106%] 108 108 | 108 108 | 108, 106g 107 107 9108 107 | 1. A 103 Feb 21 
Sais fee Seis Se ee ee" 241gMar26| 42 Apr 19 
33lz B32] 33, 33%) 32% 33's] 39% 36 | 36 36m) 34% 35 og uy 30) 10 Jan 3| 
* *5 
pa ais 34% 3814] 3812 4012 a 397%) 38il¢ 38% 3614 a 64 June Jap 24 
7414 7414] 7412 75 7312 74 | *7212 7312] *7212 7412] 71% sot 38 Mar 52 Aug 8 
47% 48 | A7l2 49 | 47% 407s 48% 40%] 4012 52 | 48% 502 Saha fae © 
*91 9212 1 9212] *91 9212} *9014 9212] 921g 9212) *92i2 72 521gMay 31| 7953 July 20 
TAX 75!a| 75% 704] 74% 77s] 73i2 76%) The 754| 68 72, Ey i et ~ 10 
1 4 ug 
a5 Pte 045? . 45 45 45\4 454 4914 4914 50 int 1025 Feb 18! 136 July 16! 
12812 129 | 128g 129%! 127 128 | 126 127 | 126 127 med = a do & titans 2 
1g 11712|*117 120 11712 11712)*11712g 119 |*11714 120 |*1157%, 1474June 3] 192 July 18 
0178 180°] 17714 181 170 | 170, 180, | 181, 185, |*177, 181, oe eene 67] Site bob 6 
60% 72 | 69 724s] 68 71%] Zits Tale 72le 74t4) | 69% 70 1l 21; 136 Feb 6 
*122ig 125 | 123 123 | 122 122 | 124 125 |*125 130 ‘ 65 July 19| 98% Jan 7 
67, 6912] 68 68 | 672 7112] 68 77 | 75) 75 | 74% 75 4 June13| 17% Jan 31 
* 4 3%, 4 3%, 4 3%, 4 33% 4 cnn at 1812June 28} 55 Jan3l 
*22%% 25 | 22% 22%] 20 20 | 20% 20%] *20%4 21° oe Blis Jan 8| 158% July 24 
151 153%2] 150% 153%] 148 152 | 14612 149%) 14412 147%) 135% =. une 141 105. Feb 28 
100 100 | 10012 10012} 10012 10012] *99% 100, 208 100, ona oa; 70 May 31| 80 Feb 13 
73% 73%, 7373 737g\ *735g 74 73% 737g pL 737% *g2° 83° 78 July 25 84% Feb 15 
*80 814 Bly 814 Bllg 8212 8212 8212 8112 4 45 453 40igMay 28 6Al2 July 17 
475g 483g 4714 4814] 4614 48 4612 4712) 46%g 47% ct oer ‘Amer Railway kon dmaagh =! 129% = 16 188 May 3 es = 
“35° “deis] “Sdie BS | “22%_ “B4%| “33% Baul “34 B41 31" 3 9,400 blics...No par SE: secies-sagltll Sadinw sackine 
S8ig] 34i2 38. | 3258 347% oe : eth 25| 10612May 28] 13453 July 12|| -.-. ---- 
“ab ‘ast “a “a ae "a “| 1A "Sh “au gael "Eg Ara ey Mase Noe “uae | “ARC Sua | gb Sl HS ek 
+ dir, > Ae De lp| * 34 321g 323 ‘600 Amer Seating v t c_..._ No par, 3212July 3. A 6lg May 
"Mi git] eats Ste] “ait “gill “gis “gisl “Big Big] 23° “3it|  400'Amer Bip & Comm ..Ne par| SisJuly 31| 7° Feb 6 oo? Aue ge Maz 
91: 1007] gait 10681 103° 107741 106° 109%! 107° 11216] 108 110 “| 11,300 Amertean Bhipbullding..--100| 8lisJune 13! 112% Aug 8 sept} 119° Ja 
a4 100 | O8ts 100%) 108 107%) 106 | 108%) 107 118% : 77100} 931g Jan 16| 124% Mar 1|| 169 
115% 11712] 117 11035] 116%2 11913] 116t2 119%| 117% igziclelge | 134 "| '300( Preferted ee e--100| 180 Bday 31] 138 san 4{| 181 Mar] 143 Ape 
132 134 |*132 135 |*133%¢ 135 | 1321, 133%} 132ig 1321g/*13 a ee 25] 44 Aug 9 49 July26| -... ss” 3a3 
“946 47 | 46 46%) 45°46 | 4646 | 4646 | ak Preferred.....--...... 100! 10112 July 29! 112 Jan24!| 100 Oct abe 
210212 103 '*10212 103 | 103 103 !*10212 103 |*10212 103 |*10212 103 at No per| 66 May 28| 79% Fed 4|| 50% Junel 70% Jas 
Gi 65 | G4 65%) 62t2 64 it oo s. a. ofits it's 48, 800, Amer Steel Steel Foundries " maries --Ne 110 June 17] 114 Mar 13)| 100" June} 120 Feb 
11012 11012} 112% 112%! 11012 11012 2 11112 ae ee «ee ce eens ‘No par| 65 June21| 85 Apr25\| ....--.-| ---.-- w= 
66- 66 65g 65 6534) 65 65%] 65g 651g s — 4.500 ‘american os “ne Yo0| Zitz Apr 6| 94% Jan36l| 65 F eb Baia Nov 
83 83 $214 8212} S8ll4 824i 81 S8liz] 81 8 *107 108 1,000! Preferred -. Se he RIS - 104%Jupe 7/ 111 Feb 1); 100 Feb 73% Bept 
dite ails] 38° 404] S0%q 400) 40 a0tg] ad eitgl Sve (99 | abo0\Am Sem Tobe... see FS ea tu Des Jap 
*4012 4112] 38 4012) 3914 40% = * oun 2612! o25° 27 .|Amer Telegraph & Gable. -100 17 Jan 2; 32% Mar by aan July| 211 May 
$25 427 | 825 27 | 825) 27 | 825 2 Bie 2821;' 266 275 |165,300 Amer Telep & Teleg..-..- 100| 1934 Jan 8) 292 Aug Z 
28912 292 | 28512 289%] 280% 286 | 278 282%! 27812 28212! 26 375 [165,300 Am p 5--—---BES] ied ‘baer S61 180 Aur 6i| 168 June 1s4s Dee 
177% 179'| 176 17913|*176 178 | 178t2 184 | 185° 189. |r1s0%2 184%] 30,400 Common elase B.---a--2 60) 160% Mar 26| 139 Aus 8|| 162, June 184% Nov 
177% 179 | 176 ; 2 1! ee ee Se Boe 115 ‘June ™ 
vag Jas"|otan 138 [laa 458 olay, a8 (HME HAGNCHS HE | 800. Semets sada -ian| taba #2 foo" skty 3a) Jon Mie faa 
5i 155 }*15 55 5 5. 5 a8 1 la ee 107 “ 
“Osis 10sie} 10, 110 "109 109 168s 110, | J0re 10 "1315 137 | 94,300'Am Wat Wked El...-No par Gra Jan S| 148t2July 11|| 52 June ae ae 
13512 135%] 135! 141%] 138 148 | 140% 145t2| 140 143 | 131% 13 300, Am Wat Wks & Hi.....We 907 97 Jan | 104° Jan28|| 98 "Oct Apr 
og ea “280 S| “is "Sal iat ou “BB, 29) HS" 108| 19200 alte aetan——----7i0g] Iesate at] “Ste dan all 12 <a] “Re Wee 
*18 = =©18%] 18ig 20l2! 18lg 18: om : 4 "400! a 100| 391gJune an 
: d ¢ d 3! : 0°s| 4,400) Preferred. --.---...... ig July 18 101g June| 191g Feb 
4012 41 | 41g 44%| 43 43%] 43%, 43%2] 42 42 | 40 ee gn -noceneente See) iacier 
315 tof 12 13 | 12lg 12%] 12 1312) 13 14 | 4:200'am ng Pape al ga ° eee Oe 
=41t2 428, date 42% 40 411s] 39° 3915 39 39 | 39 39 | 2,100! Fu, eertifionte. ...-100 A Re oi, Mar 18 6% Jar| 57. Oct 
Bee orl Bh Srnl ooee Suit] oot? 2018) 26 37, | 32% 25 | 5.000 Amer Sine. Land & Gmets 77725] 9012 July 26| 111% Mar 19\| 40° Jcn| 117% Oct 
"9212 95 95 977% #04 9512 m+ + +d sane 114 1171 1180600 Anaconda Copper Min. seweo 99 May 20} 140 Mar 22)| ---- ----| ---- ---- 
119!g 120%) 11754 121 117% 122 12012 12212 120 4 4 8 68 2, 5,800 Anaconda Wire & Cable No par! 62%June 13) GOAGREO Gl sane ccsal secs cece 
6853 68%s! 68%, 69 | 69 715! 68 73%! 69 69 1 6 prt cs Rage crepe Bove -angh aaa 
S a03"| 166" abe‘Jor05 xs. | 105 208°| 108 xbortlex04 x07 bon! eae Cap---7=77-7-Ne Parl aGetesune 17] 12a" adar all 108% Des 111 Des 
a Mil ba Sl abe "Stal eb “Sb May MRE MEL, Ell hres aiaag=—we be MERRY atl May Mar il) GA Reel Ug 2 
53% 5414) £ 4} o2'4 54% =. se 4 - 91 3316! 13, 500! er, Dan’ls, Mid’ld_No par 9 ay 2 Tle J 
35 37 | 35\g 37%) 34 3614] 347% 3512} B4i2 35 | 3212 33ig ...100| 85 July29 95 Jan30|| 86% Jap| 9712 June 
“sbi iit ne tne to th 1058 10s 105 Boa “Tou iota! 13" rt srnew & Oo Chet goul--.18 25| 1014 Aug . = — 3 rs — TH ie 
sy RSE Lo i 8 rae, ; 53 \ A Selena 25) _5!2 Aug : 1 
Se cel van feud tan fal ten send ose” antl oe? oe » 300! ow apne 100) 71yJune 15) 86 Jan a4) git fab] Otte June 
201s 21'| 20, 205] 2012 2013] 208 31°] 21 Sie 21 34 | 3,600'Arnod Constable Gord Fee 3 se SB dee al seu Del cen Me 
<Ul2 «+ a. ae 217, ‘ }: ¢ 9< 1 Artloom Corp...-.._... +4 par estes 
*21 22 “21 si% “oe =. vag rs i oom 2 Sots 8 too Associated Apparel Ind No par| 49 Aug 4 58%June 18 Wee sees Tau ee 
SBig Site] 48le 40%] 47% 48%| 47° a8ta] carat Gast! Aoty aoetl 10'Roo Aamee tee Coen Ind ee a Bt | ne 
48l4 8 8 4914 4 25°8 2 s| 190! Aasoeiated CL... ... 25| 401sMay 4 
“SOE diol BP Sl Ga 9] Sh | Gia SEE Es EL) AIAG acaac nage NRL SrgAe a8] Gre Be Bee See 
641s 647, 2 6475 5g 62 595 D ‘ { a 4 e 2 4 
55, 55,'| *5il2 57%) #54” 55. | 53% 50s) 56. oo | Son Soe 79. 00] | atlantic Refining -02227_-25 631, Jan 20| 77%July 8| 50 Novi 6635 ne 
65'4 6613} 64's 65%) G3!2 64%) C63l4 6453) 63% 6514) 6214 9 4 2'500/Atlas Powder......... No par| 90 Apri5) 115 Jan 2) 63 Jar) 114 oC 
os iy « S . 50! Preferred..-... 2. 9812 July 30) 106% Jan14)| 102 July| 11012 May 
“8 te | 16 18% *15ie 16 | ts 13% ie eet ats 14% 1,400! Atias Tack.._....---No par| 10\g Feb 25! 17% July 16) 84 Jan) 17% June 
- 16%] #1512 t 5 15 | 1412 14%) 1,400 Atlas Tack.......... ie! 43 .. ee | ee 
419 425 414 42519 4091s 41534} 405 410 | 40712 40912! 383 393 5,200'Auburn Automobile...No par| 221 May 16) ug | 
il 








* Bid and asked prices; no saels on this day. 





z Ex-dividend. 


y Ex-rights. 
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For sales during the week of stocks not recorded here, see third page preceding. 







































































fF — 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK nics bet et 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, the EXCHANGE 
Aw. 3. Aug. 5. Aug. 6. Aug. 7. Aug. 8. Aug. 9. Week. Lowest |  Htohest 
$ per share | $ per share | $ per share | $ per share | $ share | $ per share | Shares |Indus. & Miecel. (Con.) Par| $ per share is per share 
Sle Slo} 5g 67% = 7 87g 7g Ble ira, 833) 6ig 71g) 36,500/A » Nichols & Co.No par| 51 Aug 5 10 Janil 
*34 36 35 35 a 303, 40 40144) *35 40 | *36 40 1,700} Preferred non-v hasnt 32 Maril4 42g Jan 14 
+ 56 | *541g 5514 5412} 53 54 | *54 541g] *541g 5412 800/ Austrian Anstalt......} 5ligJuly Hr 65 Jan 
315g 3214] 32 -_~ “31% 3212} 32 3233) 31% 32 31 3153} 6,900/Autosales Corp.......No par| 221g Feb 15) 35%, Apr 8 
42 44 | 40 43%4| #40 4219] 42 42 | *41 39 40 | 1,800] Preferred...--.__ .50| 364%Mar 4) 44 Aug. 3 
*42 43 | *42 42 42 417g 42 41%, 41%) 41l4 4153 1.600] Autostr Sat Rasor “A” _ No par 4144 Aug 9} 50 Janil 
#248 250 | 2491-2 24512 *244 247 | 245 245 |*243 249 |*240 249 200| Baldwin Locomotive Wks_100| 210 May 91) 27113 Mar 22 
119% 119%4|/*11714 11834] 1197, 1197s] 119 120 | 120 120 [*115 120 210} Preferred............. 00} 1141gJune 7 Apr 3 
*105 106 | 106 107 | 10412 10412] 10453 10512|*105!4 107 | 107 107 230|Bamberger (L) & Co pref..100] 104 June 13} 1101 Feb 1 
26 4 4627 261g 2710] 261g 27 261g 261g] 261g 2612) 26 27 1,240|Barker Brothers......No par} 25 July 2] 33% Jan 23 
*9212 Q93!l2} Q2l_ Gio] *92Ieq 925g! Y2ig Q2iI2] Q2Ie Y2le] *92I~e 93 1,050} Preferred............. 100} 85%gJuly 2} 97 Jan28 
*8 9 #8 9 8 8 #8 9 Tig 77g 73 «(7% 300/Barnett Leather......No par 7 Junel3} 29% Jan 15 
341g 35ig] 345g 3633] 3353 33% 35 331g 35 331g 34 | 58,300|Barnsdall Corp -----25) 331g Aug 8] 49lgMay 10 
*96 104 *96 99 99 99 10044 101 *99 100 99 99 400) Bayuk , No par| 87 June 1} 113% Jan 25 
9934 100 *99 9934; 99 99 99 9914) *99 9934; 99 99 170|_ First preferred......... 100; 98'2July 3| 106% Jan 29 
287g 2873 28 2812] 2753 28%| 28%, 2812} 28 2812] 27 2712) 6,800/Beacon Oil_......... No par} 20 Feb 7) 32%July 17 
8633 87 87 8812] 87 89 85 8714] 86% 881g) 83 84 10,600} Beech Nut Packing...._... 73 May 28} 101 Jani12 
10 10i33 9 10 9% 10 9% 93 94 10 97, 10 2,500] Belding Hem’way Co..No par| 9 Aug 5) 17% Apri8 
8214 8214! 8212 8253! 82% 83 821g 8212! *82lg 84lei 82 82 1,300 Belgian Nat Rys part pref....! 81 Jan29| 84% Jan 3 
9612 97 931g 973g] Q92ig 9553) 93 Q4io] 925g 94 8653 9012 100,800/Bendix Aviation..-.... Nopar| 78 May 31) 104% July 24 
921, 93 93 93 92 927g] Q1lg G21e] 91%, 94%) 8912 91le| 5, Best & Co....-....... opar| 75% Mar 26) 964 July 20]; 53% 
12314 1237s] 1213g 1237g| 120 12433] 122 12514] 123 1247g] 1181g 12033 371,600|Bethlehem Steel hi ----100} 82ig Jan 31! 125% Aug 7/|| 651%June| 88% Dee 
12314 12314] 1213, 122 |*121 123%] 122 122 | 12112122 | 121 12112| 1,900)Beth Steel Corp pf (7%)-.100| 1165sMay 31/ 123% Aug 2/| 116ig June] 125 Apr 
44 51 | 44 «#51 =; *46~=«#51 48 48 | *46 49 | *46 49 200 “ae Bros....No par| 42% Jan21| 61% Apr 5|| 3353 July t 
*99%, 110 } #9534 110 | #958, 110 |*102 110 |*105 110 |*102 105 100} Preferred............. 100} 102 Aug 9! 111 Jan16j/} 1091g Jan} 111% July 
96 96 95 95 921g 97 97 97 *97 99 97 97 340 pinmenthal & Co pret... -100 9212 Aug 6] 118 Jan 2 87 June 2 
125 1261s] 125 127 | 122 12512] 120 12212} 120 120 | 116% 118 4,700|Bohn Aluminum & Br..No par| 110'\4May 28) 136%May 4/| ....-.--] ---. -.-- 
*76 82%/ *80 823%) 80 80 | *80 8lle} 80 80 80 680 700|Bon Ami class A.._.__ No par| 781gMar25} 8913 Jan12/| 65% Jan| 8513 Deo 
7 6% 673) *6% 7 634 6% “4 73g 67g 67s; 1,900)/Booth Fisheries....... No par| 6 Mar26| 11% Jan 2 5% Jan| 12%, Nev 
47 50 | 45 48101 #45 47 441, 4414] 4414 4414] #44 48 300; 1st 2 ppaeemmmnaerrat — 44144 Aug 7| 63% Jan 18]; 41% 721g Nov 
9514 97 93 961s| 9212 9435] 923 937g} 9314 9424] 911g 9212] 24,000)/Borden Co--............. 831gMay 28] 100igJuly 10}] .... -...] ---. -..- 
1187g-11912} 116 118%] 114 120 | 117!g 12273] 11713 1187s} 11153 113%g| 26,000|Borg-Warner Corp--.-....-.-. 107 Junell] 143%May lj] .... ....] <.-. .... 
*91, Ole 912 Qio} #914 95g 9 9 *8 91g} *8 9 300|/Botany Cons Mills class A. 50 8igJuly 17; 1512 Feb 11 8% A 23 Jan 
341g 3473] 3314 35 33%, 3612] 3412 3712] 35 36 32 34 | 79,700\Briggs Manufacturing.No par; 30 May31| 63ig Jan 3|| 21lg Feb) 6353 Oct 
*3lo 4 33, 35g) *3lo 4 3l4 Biel *3le «4 *Zlp 4 600|British Empire Steel_.....100 31g July 11 67, Jan 28 lig Jan 014 May 
*7ig 814) *71g 814] *71g° 81g) «= 77g) Ss 77g) = *71gSS *714 Sig 100} 2d preferred. -......... 100) 5% Jan 14} 131g Jan 28 24 Jan} 12 Feb 
41 42%) 41 42 4053 41 4034 4112} 405g 4112) 391g 4073} 9,000)Brockway Mot Tr....No par; 39!2Aug 9} 73% Jan 2|| 45igJune| 75!3 Nov 
*80 106 *80 105 *80 106 *80 100 *80 100 G0 160 | cascce Preferred 7% .........- 106 Apr 30} 145 Jan 2/| 110 June] 150 Nov 
225 23712] 236%, 24124] 236 23934) 23312 2347g| 23112 236 220 220 | 35,300 Bklyn Union Gas..... No par| 170 Apr 9} 241% Aug 5/| 139 June; 203% Nov 
*47 8964712 7 4710] 473% 48 | *47!2 4753) *47 4712, 47 4712} 1,000 Brown Shoe Inc...... No par| 38's Apr 4| 49 July 22|| 44 Dec] 655!3 Apr 
41 4214] Allg 422g] 4012 41l2} 391g 4034) 391g 3973; 375g 38% | 11,200 Bruns-Balke-Collander_No par 3512 July 26) 65514 Jan 18 271g Feb| 62% Sept 
317g 3173° 3053 31 2912 30le! 29l2 30 291g 2914' 2712 2873! 3,700 Bucyrus-Erie Co........ --10!' 25'gMay 28! 42% Jan 5 241g Febi 48% May 
401, 407s) 40ig 41 3912 401g] 381g 3912} 38 397g] 381g 385g} 8,100) Preferred..............10} 38!g Aug 7/ 50 Feb 5 33%, Feb May 
#11219 11234) 112 112 11134 1118} 112 112 |*112 114 |*112 114 210) Preferred (7).......... llligJuly 3) 117 Apr 25/| 11014 Mar) 117 Apr 
485g 4853! 47 47 457g 4613] 4512 46 47 47 44 45%) 2,400/Bullard Co--.-.-....... No par| 44 Aug 9} 545gJuly 19]) ....-..-] -... -... 
*95 100 | *95i2 100 94 9512} *94 100 | *94 99 94 94 300| Burns Bros new clAcomNo par; 94 Aug 6] 127 Janillij} 931g Feb| 127 Oct 
28 28 2812 2812} *28 31 | *28 28le} 28 # 28 271g 2712 600| New class B com....No par| 225sJune 4; 39 Jani4|| 15% Mar| 43% June 
97 97 *971, 9924) *973, 993) *97 100 *9714 9934) *94 100 SO. FREE. 2 nm cncceces= 100} 95'4June 27} 105% Jan 7 97% Feb| 110% June 
#318 319 | D631, 64 6212 6373! 631g 6453] 631g 6453! 6214 63%) 16,600|/Burroughs Add Mach.No par| 06214 Aug 9| 329%May321/| 139 Jan) 249 Dec 
5814 5814] 58 58 577g 58l4} 58 581g} 57 577s) 55 56 3,600|/Bush Terminal........No par| 54%July 1| 89g Feb 2 June}; 88 Dee 
105 105 | 105 106 | 105 105 | 105 105%] 104 105 | 104 105 290] Debenture............ 100} 10214June 29} 11012 Mar 104% Aug] 115 May 
#114 115'2)*114 115 1144g 1143g] 114 115 |*114 11412) 114 114 80/Bush Term m Bidgs pref....100} 110 Mar 22! 11812 Feb 1 111 Aug| 1191g June 
81g Bis} *81g 0 Ble 8ig 81g 8 812} *814 Sle 81g 81s! 1,400|/Butte & Superior Mining..10 6144May 28) 1233 Jan 8% Aug) 16% May 
43, 43% 453-434 4in 4% 41g 4% 41g 4% 41g 453; 4,100|/Butte Copper & Zinc....... 5 4igMay 28 91g Jan 41g Jan} 12% Nov 
3014 3llg} 301g 301g] 30 30 3llg 3lle} 291g 34 30 321g] 12,500|Butterick Co............100| 28 June 6) 41 Jan 371g Dec) 6712 May 
1331g 13312} 132 13314] 128 13034] 12214 127%! 122i2 126129} 12014 123 8,400|Byers & Co (A M)....No par) 12044 Aug 9) 192% Jan 901g Jan Dee 
#111 113 | 111 111 | 110 110 |*#111 113 | 110 110 |*110 112 100} Preferred............-. 100} 105 Apr 3) 121% Jan 10853 Apr} 118 Deo 
33 33l2] +3214 33 321g 3253 3lle2 32 32% 33 32 32%) 4,100|/By-Products Coke new.No par) 31!2Aug 7} 37%July 17]| -.-. ..-- aan 
78 7814] 77% 78 7612 77%4| 76%, 77 76 7653 75 7512} 9,400|California Packing....No par| 72!3 Mar 26) 827g July 16 6812 June} 825s Sept 
*27 30 *27 30 *27 30 | *27 30 | *27 30 | *27 BO f wecuns California Petrolgum..... -25| 25 Junel7}; 30 Apr 3 25% Mar| 36 Sept 
*15g 1% llg = 13g llg 1 llg = 11g l1 11 1 15g} 1,100 Zino-Léad_.....- 1 112 July 26 4 Jan22 1% Mar 5%3 Apr 
13412 1347g} 13214 1347] 13214 13614] 13112 13634) 13014 131%4; 127 130 21,700|\Calumet & Arisona Mining.20) 123 July 16; 136% Aug 7 ene ahnel éhee son 
441, 45%3) 451, 46%) 4414 4612) 45 4633; 443, 457g) 411g 4353! 56,800|\Calumet & Hecla..-....... 365gMay 28} 61% Mar 1 201g Jan| 47% Nov 
89 9012} 89 903g] 8814 8924! 8812 893g! 881g 887g! 853g 881g} 11,500|\Canada Dry Ginger Ale No par; 78 Jan 4) 98% July 13 54% Jan} 8612 May 
*3514 35lel 35 35l2l *35 36 35%g 35% 35 351g! 35 351g! 2,800 nanan REE anscosce opar| 35 Aug 5 481g Jan 3 43 Dee! 50 Sept 
360 360 | 352 352 341 350 | 335 345 340 342 |*301 325 ss 4 ‘Case Thresh Machine ctfs100| 308 June 20) 388i2July 17}/ .... ....| -... .... 
#121 123 |*1221, 124 | 12212 12219, #121 125 |*121 125 |*121 125 Preferred ctfs_........- 120 July 3] 122!g Aug 6/)/ .... ...-}] --.. .. nts 
*2219 2234) *2212 23 2Zig 222} *22 22%) 22 22 201g 21% 700 Cavanagh-Dobbs Inc..No par| 2012 Aug 9| 421g Feb28]} ....-..--} ---. .-.-. 
*885g 9210] *885g 9212, *885g Q2le| *885g 92lo] *885g 9212) *885g 9212) _..__- ae S0tp Aus 3) TPG REOE: Be. coca sacck dune choc 
*54 5A4lei 551, 56 56 5612) *56 57 56 =-«556 55 55 800|Celotex Corp..---.---- No par| 52 May29| 79% Feb 4// .......-] -~... -... 
*85 89 | *857g 89 | *85 87 | *85 89 | *85 89 | *85 89 | -.---. ae 1 854June 24) 931g Feb 7ij ......-.| -... ..-. 
*335g 337g) *335g 3512} *335g 377g) *335g 36 335g 35 *335g 35 400|Central Aguirre Asso..No par; 30 June10) 48% Jan 30 3814 Dec| 391g Deo 
5414 547 5212 5458) S5lle 5358) 52 53%; 521g 531g) 4712 51 54,200,;Central Alloy Steel....No par| 40l2Mar26|; 5614 Aug 2 281g Mar 3g 
#10912 11112|)*10912 11112,;#110 11112)*10912 111%) 110 110 |*10912 111 30) Preferred...........-- 00 = ped 2} 1121g Jan28|| 107 Jan) 111% May 
10 10 10 10 10 10 *93, 10 9%, 93, 9 9 600 es Ribbon Mille.No par Aug 9} 201g Jan 2 11 Aug} 24 
*6612 70 *6612 70 *66l2 70 *6612 70 6612 6612) *6612 69 30) Preferred..........-..- 68t2 Aug 8} 82 Jani7 77 Aug} 92 Ma 
97 9834) 97 993g! 961g 100 9812 10014, 981g 997s} 951g 9614) 23,500 Pe ay aching ny No par| 8853May 28} 120 Mar 1 581g Jan| 119 Nov 
297g 297g] 2812 291g] 281g 293g) 27 2810} 2812 3112} 2814 3012) 18,200|\Certain-Teed Products.Ne par| 1612 Apr10} 32 July 30 231g Dec] 6453 Apr 
*71 90 *71lig 90 *72 90 *72 90 *75 90 | *75 we Oe % preferred.......-.-. 100} 4712 Apri12) 81ll2 Jan 11 75 Nov) 100 May 
57 57 *563, 57 57 597g} 5814 5912] 581g 60 57 581g} 5,400/City Ice & Fuel...-.---. No par| 49 June24) 62% Jan30}} ..-..---| -.-. -.-. 
#100 10214} 100 100 100 Il Mga = Boe 2 66GF - PENG... ccccwcnntiene 100} 99 June 26] 10514 Jan24/} .....---] .--..... 
ee ale elie. Saal Yoo ceiende ipa — PR AB PATS, Certo Corp.....------ No par| 56%Mar28| 92% Jan31|| 701, Oct| 83ig Dee 
8514 8514] 85 8512] 8253 82%, 85%) 831g 84 79 80 8,600|Chesapeake Corp....-. No par| 7812Mar 26} 112 July 2 62% July} S8ilg Jan 
431g 4473} 46 47 45l2 47 461g 4673) 461g 467s; 43 45 15,700|Chicago Pneumat Tool No fom 2814 Mar 26) 47 Aug 5 1 Aug] 1731g Dee 
547% «255 55's 56 5534 55%) 55%, 5534) 55 55 54 54 3,4 Preferred _........- No 481g Mar27| 5653 July 25})-.......--|-..--. bhhon 
*30 3214] 2953 30 31 321g] 30 3112] *2912g 31 | *291g 31 370|Chicago Yellow Cab...No pd 281g July 16 Jan 20% Aug) 43 Jan 
36 36 361g 37 361g 3613) 3614 3614) *36 3612) 36 36 1,000|Chickasha Cotton Oll..--... 10; 36 July 23} 50 Jan 2 45 Dec! 561g Oct 
69 70's! 70 70 69 7014! 687g 6934! 69 6912' 6712 6843! 5,000'Childs Co... -------No par| 44%3Mar26i 747%June 29 37 Apri 64 Deo 
*7253 100 | *7253 100 | *725g 100 | *7253 100 | *725g 100 | *725g 100 | ___--- Chile Copper. -..-..-..- -----25|) 7114 Jan 8] 1271gMar21|| 387% Mar) 74% Nov 
73l2 751g) 751g 7612] 735g 7512} 731g 74%! 731g 7412) 731g 7412'153,600|Chrysler Corp-..-.-...- No par, 66 May31| 135 Jan 2/| 64% Jan) 14012 Oct 
Sig 46 5 FiSs: OO ) FI OS. ess OD Pace (OE FT cccece ws | ams class A.---e pat 48 July 8| 52 Jan 2]| 61% Jan) 64% June 
1914 1934 1914 193g} 191g 197g} 19l2 1934) 1914 2014] 19 1912) 5,800) New... --.-..--.-.. Mig duly Bi BT. FED Gh inwes epee uben stee 
*50 4865084) 50 50%) 5 50 497g 5114] 4812 4812) 4812 4812) 1,100 Ciuett Peabody & Goo oar 421g July 29; 72% Jan 3 109% Apr 
*106 107 | 107 107 | 10612 10612} 106 106 |*106 107 |*106 107 140) Preferred......--.--.-- 10312 July 12} 119 Jan 3/| 1llig Dec| 124% Mar 
14812 14812] 14614 14714] 145 146%] 14514 14514] 145 145 1431g 145 3,800 Pm... Cee GOsacassnn No par| 1205gJune 1) 14912 Aug 1j] -... -..-] ---. -... 
*463, 47 47 47 463, 47 4634 463;| *463, 47 | *46%, 47 (2 eee No par| 46izJuly 3 FF Pease Seer 
48 481g) 48 48%, 46 4712} 45%, 461g) 41 4512} 41 42%g} 8,500|Collins & Aikman---... No par} 41 Aug 8| 72% Mari4 441g Dec] 111% Jan 
*91 93 91 91 *91 93 *91 93 91 91 *91 93 200! Preferred non-voting...100}) 91 July 26) 10312 Feb 6 90 Novi 109 Jap 
665g 6812] 6614 6973} 67 6873} 68 7112} 68  6912' 64- 657) 43,100|Colorado Fuel & Iron...-- 1 56 May 27| 78!2Mar 8]; 52igJune| 8412 Jan 
19812 200 195 200 19514 19514] 193 19514} 19014 19334) 183 185 5,100|Columbian Carbon v t cNo par| 12114 Mar 26) 207 July 9 79 June} 1 Dec 
9453 96% 93 9673} 9234 9473) Ql1le 937g) 91 943g} 875g 8973)180,000|\Colum Gas & Elec....No par| 531gMar26| 967% Aug 5 891g Mar| 140% Dec 
10553 105%4) 105%, 106 | 10512 1055s] 10512 107 | 10512 10512] 10512 195!2} 1,500) Preferred....-.-...-.- 100} 1037s Mar21| 109 July 18/| 106 Ju 1104 Jan 
677g 6933) 65 693g} 6412 6634] 641g 6614] 6412 6534; 60 6124/2371 ,800|Columbia Graphophone--.-_.-- 55\4June 24) 88% Jan 61 Dec) 84% Nov 
461g 4712! 46l2 4714; 46 47 45%, 4673) 45%, 4773| 4414 45%) 36,300|'Commercial t....No par| 43 Mar26) 6253 Jan 2 21 Feb| 71 Nov 
243, 2614] 2412 2434) 2412 25 | *24%, 25le| *243, 2512] *24%, 25le 1 Beeterred. ...- > ie chute 25, 24 May27| 26%June18}} 23 Feb| 27 Mayr 
*26 2612] 25!2 26 | *25!2 26 2514 2512] 2612 2612] *26l2 27 350} Preferred B...-..-...-.-- 25 Jan21; 28 Junel4|| 23 Feb) 28 Deo 
9314 95 93 93 93 95%] 9312 9312] 931g 931g] *931g 95 140! Ist von lee (6% ead 9212 July 30} 105% Jan 24/| 85 June) 107 Nov 
17412 1817s] 174 1803g| 17412 17838] 176%g 17812} 17614 178%4] 171 175%} 75,300|\Comm Invest Trust...No par| 13112 Jan 2) 195 Feb 4|| 55% Mar) 140% Nov 
#104 + he *104 10434|/*104 10434)*104 10434/*104 104%4:*104 104%] -.___. 7% preterred.......-.- 06} 10144 Mar 27) 109 Feb 5 99 Jan) 109 May 
94 *90%, 94 94 94 *921g 9334) *9212 9334! 9212 9212 300| Preferred (6 a6) - honweie 100| 92 May3l| 99 Jan28 92%g June; 981g Aug 
*50 b4 OO 54 !'2°690 %56 1°50 551°*50 656 '*%650 56 I ...... Warrante.....-.- -----100) 2714 Jan 7| 62% Feb 4 61g Aug! 30% Deo 
491 492 |*480 490 |*454 480 485 485 |*460 485 45112 455 1,000, |Commercial Seen in par| 22514 Feb 18) 492%, Aug 2| 187% June} 25014 Nov 
*235 23912} 235 236 235 235 | 230 233 |*230 235 22014 22014) 1,300) |Commonwealth Power_Neo par| 107% Jan 7| 246 Junel5 621%, Jan} 1101g Dee 
6312 6312) 65 65 65 65 65 65 *65 68 6412 6412 700, Conde Nast Publica...No par| 59igJune 3) 93 Jani19 48 Jani 84 Oct 
23%, 24 234g 2373] 231g 23%] 23%, 2514] 2414 2453) 2112 23 47,800, 'Congoleum-Nairn wees pot 19igMay 28} 35% Jan 28 22 June} 3illg Apr 
69 6924) 687g 69 69 69 68%, 707g) *6812 6912) 68 68 2,900 Congress Cigar--.--.-.-.- 67 Junel7| 92% Feb 6 67 Feb| 87% Deo 
*1g 34 ¥lg 34 *g 34 5g 5g *lg 3 *lg 34 100|Conley Tin Foll ao oor lgJune 27 1'g Feb 7 \% Jan 3% May 
73 7473) 673%, 72 68 6914) 66 6814] 67 67 641g 6612] 5, 100) Consolidated Cigar...No par} 60l2July 26) 96% Jan 2 791g Jan| 100 Deo 
81 814} 81 Siig} 81 81 801g 837g} *80 8012; *80 81 280) eee 100} 775gJuly 27; 96 Jam 7 94%3 Oct; 102% Apr 
2514 2514) 25!4 2514] 25 25 25 25 24%, 26 25 2512| 3,600'\Consol Film Ind pret._No par| 24%, Aug 8| 30% Apr 23 23 July! 291g Sept 
15612 16234] 16053 16434] 159 162%] 1573s 16112) 15812 162%g! 15214 1567'453,000| Consolidated Gas (NY) No par| 951, Mar 26) 164% Aug 5 4 Aug! 17014 May 
97%, 977%3| 972, 9773} 97% 98 98 98 98 9814} 9773 98 3,300! Preferred_....--...Ne par| 9612June 28) 100% Mar 25 97% Aug! 105 Map 
21g 2i2 21g 2% 21g 2% 25g 253 21g 25g 212 212 10,200|\Consolidated Textile..No par 2igJune 3 6%3 Jan 15 2% Aug 6'g Des 
1512 15l2} 15!2 15le} 15 15l4] 1412 154] 141g 15 1444 15 2,800'Container Corp A vot..Nopar| 12 May 24) 231, Jan 9 20 Novi 36 Ap 
Jig = 75g 71g 71g 7 71g a 653 6% 653 653) 2,300) Class B voting-.----- No 6 Apr20| 11%, Jan 2 Oct; 10% Apr 
851g 85%g]° 8llie 84%) 81 824g, 807g 827g} 80%, 8214) 77's 79 7,500 ae Baking el ANo par| 47!g Jan 8} 90 July 9 261g Apr) 63', Jan 
13° 13g] 1212 13 1212 127g] 1233 1234) 12% 1253] 111g 12 | 26,900) Class B_.-.-...--.-- opar| 8g Jam 8} 15%4July 9 pr 9% Deo 
9614 9614] 97 9733) 96 9634) 95%, 95%) *96 96%) 96 97 5260). See... wncunbe 100} 881g Jan 2) 100 June 6/} 73 Apr; 9613 Jan 
77% 7912} 77 79 76 775s) 76 78's! 75% 78 731g 7473! 44.500|Continental Can Inc..No par| 60 Jan19) 82%July 13/| 53 Lee! 128% Sept 
94 9473} 93 95's} 92% 9273} Qllg 93 91 92 861g 891g! 10,000) Continental Ins..-...-..--- 10} 79 Mar26| 100\gJuly 16|} 75 Feb) 94% May 
135g 137g] 135g 14%] 13l2 137%] 1312 13%] 1312 13%) 13 1312} 25 '300| Continental Motors...No par} 13 Aug 9) 28% Jan21 10 Mar) 201g Nov 









































* Bid and asked prices; no 


sales on this day. 


b Distributed 4 additional shares for each share held. 


g Ex-dividend and ex-rights. 


z Ex-dividend. 
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PER SHARE PER 8H 4RB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. sates ‘iam sTOoKs Pacis oakanse Since ce Jam. 1 ee for Pree 
HANGE 
urday, Monday, Tuesday, ;Wednesday, | Thursday, Friday, the EXC G Fr 
“aa. 3. Aug. 5. Aw. 6. Aw. 7. Aug. 8. Aug. 9. | Week. Lowest | Highest Lowsst tonest 
. & Miscel. (Con.) Par $ per share | $ $ ver share|3 per share 
© ger snare.) © ger share | § or, Meal “Sits OS] *otta 08 | “dois 68%) 30,000/Corn Products ~-;35| 82, Mar 20] loTieJuly 15||' 644 Janl 94, Nov 
Oa: 143 °| 140% 140%] 140° 140 | 140° 140 | 140-140 [140° 141 | -1070|  Preterred...--- eeuned oes y 44%, Jan 2 46%, 
TE a ae | ee Bl Mig Atal M32 188 | abisloat ines po ‘st "bar 26] “ak Son l| ‘gas Deo ‘g0% Mev 
* Bale ; ; Cl nnatineccodion 100 Jan pr 
*31 3412) *31 347g) *31 347%) *31 3412) *31 3412; 30 31 200|Crex Carpet.-.--~ 83 July 15| 125 Feb 25 ee 
, ley Radio Corp----No par y 
93%g 9414] 9012 914) 89 92 89 90 90 9212) 8712 88%) 7,100)Cros. Serk & Seul,....No carl tausune®l 7) Awa Gl .... 2c.) uccc cone 
fbi, BOL] 90a 26%] Ooh Dos] “04's 96%) *Datp 90% 04:4 goal -Zolcrown Will Pap 1st Dt-No Dar 4% July 22] 101% Jan 18 6% Jan} 105% ‘Got 
° ‘ 1 u Jan 
: 2 3, yy 211 J Crown Zellerbach - ..-- No i< 2July 
o102 Lode 104 baie °103" 104" 1041s i018 109 1i0% 10512 108% 97'400 Crucible Steel of America. 35 Mor 38 110% Aug Pu 69% July a Ba 
i ae ht Nl lat TO ae ste 3% 44| 1,300|\Cube  emamnnoeee f 1ligMay 31; 2412 Jan 3|} 20 Oct) 28% May 
Ms ig 01 ty rt % « rr 1% 2'5 ll, 1% lip 1% 16.200 Cuba Cane Sugar.....No par lig Aug 8 int - : 38 = gna yen 
a - 100] 5igAug 9 is Jan 
5 57, lp 57 1 1 .700| Preferred.......-..-.- 8 
1s, 198 13% ise 15 is 13% 137, 1312 13% 1318 131, 6.800 a eee QOtgdine 14 p — : on Dec A we d 
5 5 7 5 1 eferred......---<«--- Dec . 
oe 4 i | . ob te i 4 a if 73s oBle "3a 6.600 Cuban Dom’can Sug..Ne par 2 June 21 J 2 5 Nov 2 Jan 
aie sil ot sk | gi 8h | eh. een” Gs | Ge bo 1 1 bealGeteby Pasking.....c---- 50| 49igMay 27| 67% Jan15|| 54 Jan) 78% A 
m3 isate 156% 16814 15314 15612 184 1547, 15314 154 | 149 15112) 5.700|Curtiss Aer & Mot Co_No par| 1351s Mar 26 oe Feb “a 631g Feb; 192% Ma 
#118 120 #118 120 1*i20 122 1*121 124 | 124 124 122 122 200! Curtis Publishing —- par eck cos . od = eee ee 
5 5iei §600!| Preferred..-....-.---- 0 par 2 BDEBY ZOll woce coee] scoce ooce 
@ ... 114%)%.... 114%4)%._-.. 115 | 114% 11512)%114%, 11512)*114%, 11512 _ a iit Ne pao 2074 Apr 17| 325 July 25|| 144%, Jan| 290 Oct 
150° 105 |*120 125 |*122i, 106 |*122%, 125 #12214 125 #1221, I i eo |. : awn 100) 120 June 19) 130 Mar22)| 114 Jan] 141 Sept 
#120 125 |*120 73,1 #6 . 96 | *94 ’ 96 94 94 90% 9112} 2,100)\Cutler-Hammer Mfg-.-..-- 10} 581g Mar 26) 101igJuly 19}; 52 June} 6513 Nov 
9612 96% +a 97% ome 9612} 961, 961s) 96 96%| *95 96le '700|Cuyamel Fruit....... No par| 63 Jan 3 9814 Aug 2|| 49 July 3 
B14 Sate “ica Bits 48 2 50 { 47 . 4832 4612 49 451g 47 | 23,300/Davison _ a? tga i os = Po pa = oe pod 
¢ Debenham Securities...... a July 8 
#34 36 | *33% 3412] *34 3412] 3412 3412] *3412 36 34 34 3 ee ee 
Deere & Co pref....-.- ~---100} 116 Feb 26} 128 an 2 Fe 
#11712 120 | 117! 11712) 119% 120 |*11712 119 *117 119 218% 118% 220; oy 1 ~~ tam 100| 224 Jan 3| 385 Aug 2!| 1661s Jan| 224% Deo 
— Sls te oF +4 ao 3 wit ity os wr aie, 3'800 Doves & Raynolds A..No par| 4312June13) 64% Feb 5)| 40 Jan; 61 Apr 
ng * MH sas 7 *115- ell 115 115 "110| 1st preferred...........100] 112 Jan 7| 115!g Jani5/| 108 Jan) 120 May 
Ee ha A oe A 1341, 139| 134 134 330|Diamond Match........- 100} 130 Apr 2| 16412 Jan11|| 134% Jan| 172 Nov 
sib%q 10%] 10% 11 | 1018 10%| 10% 10121 10% 11 | 10% 10t2| 11,900/Dome Mines, Ltd..---No par| 8% Mar26| 114 Aug 8 June) 131g Jap 
oagie iat rH 4514) 47 . 49%, *47 4773) *47 48%) 40%, 45 2,600|Dominion Stores..--.- No = ons + pg + ison noe , as* tan iso's os 
‘| 113 2 | 10,500|\Drug Inc--.--.-.---- 0 
1137 115%g] 113% 11434] 112% 113%] 112 113%) 114 114%] 110 112 ~ : wo sul atteduy tl on” fam Sil opts deal 0m Sev 
*50 51 | 50 5014) *50 504) 50 50's} 50 50 | 50 50 | 1,500) Dunhill International. 7 116ig Mar 
” ¢ 6 Light lst pref...100| 491g Jan 24) 100% Mar 5 99%, Oct 2 
—— De wv = 4 “— "| a a "oes at 500! Domam Mouey Mills B.. 50 4 July19; i1llgMar 4 3 +#A 81g May 
- v1 vi 2001 19515 19812 195% 1981 19514 1987g, 191 194 10,800 —_oC Kodak Co....Nopar| 168 May 27! 207% July 11|| 163 Feb) 104% July 
19253 194% Rn, “ iene io7i-le19714 128° 12714 12714 *127%4 128 '110| Preferred....-.-.-.-.-- 100} 1251g July 15) 128 Mar 9|| 12313 Aug) 134 Apr 
itr i's 7h "Sots Gots 6215 6035 62 6012 6173| 58 597g; 9,700) mace Axle y a = 155% Jon = as ‘Jom - Jan} 681g Nov 
" ? 14| 24.700 E I du Pont dejNem-_.._.-- an u a. seem 
7 a a On $731 bao nom vot deen s22222i00! 112 Aug 9! 119 Age Sl 114° Suly| i2i% Ray 
on Scbild.......No par| 2614 Aug 1) 39% Jan 10 A 43 Nov 
a le ars See re ee ee ee ee. cial can, aon se tee © 1 ot 100] 895, Aug 8] 113 Jun 19|| 101% Aug| 121% Nov 
101% 184% 162 16512] 1591, 162 158 60 15614 15814! 1501g 154%) 61,600 =o Autolite......No rar ioe “Jule * HH yo 4 108%, Dope ian ~ 
ee ee) ae iD “Moe iit e+ ioe ioe 10% be iets ~ 3,800 Electric Boat........2__No par| 10% July 24| 18% Mar 19\| 84% Aug] 17% June 
798 $074 73° 82%| 7812 82 | 77% 77'3 79%| 72% 77 | 91,500 Electric Pow & Lt.---No - ie = f aoe aay s iz Jan ae Dec 
( ae 0 Dee Mar 
ee ee See let claete nd ase Geel Sel _Geementen 30% peld._---. 12212 Jan 4| 14012June 23|| 120% Nov] 129% Apr 
#14012 -_- [#14012 tii co dl ts Ssig| 8412 86%! 832 84 | 16,400|Elec Storage Battery...No par} 77 Mar26| 92% Feb 4|| 69 Feb) Qilg Dee 
87% * "4 | *3% 481 3% 3%| *4% 4%| 414  414| 400/Elk Horn Coal Corp_--No par} 3isJune15| 61g Jan 9|| 6 une) 9 Jan 
- :" 3 3 *8 2 9 4 6 4 . ; *8lp 9 7, 8 400|Emerson-Brant class A_No par; 5 May3l| 2212 Feb 7 5% Feb| 1653 Dec 
os i 57%, = 584, 591, 617%) 617%, 6412] 6212 64%) 62 64 13,800|Endicott-Johnson Corp....50; 57%, Aug 5) 83% Jan 4 74% Dec} 85 Apr 
os ae *101 115 |*101 . 110 *101 110 {#101 110 |*101 110 | ------ PRE ke on cncnnscnen 00; 121 Feb 7) 124% Feb 23} 121% Jan 
: 17474 "76 "76 795 fm Ti F 7153 747%| 671g 7012 112,400 ~~ eet 4 "Yan 1g R. -, Aug : 33 «Feb i. 
1 ig} 2,400 sg eee ) 4 9013 Dec 
117, 1208] 12o5, aa] vaste ga7t| gels B8tq| gory goa] ‘eit seal 2°700|Bquitable Office Bidg.-Ne par| 314 Jan 4| 41 May 1|| 29% Oct| 33% July 
aoie 492] 49° 50 '| 49° 49 | 48% 49°] 488, 48%| asi, 4814] 1,400 Rureks Vacuum Cleai_No par! 44% Feb 1] $4, Fev 25|| 43° Deo) 70 ‘Jan 
y 1 vans Auto LOading......--o9) @20'g AUG 7¢| (36° Mario); ---. ---- eons coco 
“27 2 | epoit Stl 2ete otc] *2ete 27") *26i8 277] #dbg 27°) “20 Exchange Buttet Corp.-Wo par] 22% Jan 15] 2712 July 20}| 19% Jaiy| 34% Oot 
2 : Fair orse......-N0 par ay 
resi? se lesonis 107 | 100% 1074l*1074 110 "l*1¢7 110 | 1088 110 Seo| Peetuved._.--....----- 100| 10612 Aug 6| 110% Jan 9|| 104 Jap| 114% May 
= im 4 . 67 +66 4 67 “ *64 P 67 *64 7 67 621g 621g 200|Fashion Park Assoc....No par| 621g Aug 9) 725g3Mar2l1jj -...-.--| -..- ---- 
295% 944 #93% Q4igl *93% 941g! *93% 941g! *93%, 941g! *9334 94ig' -.---- Pesfertedl, .... cc. ecsnes 100i 961gMay 23) 101!g Mar 21 Secongone: Bpengee soe 
° ~—- S$ & Trae...... aa 681g Jan 3] 109 Junel9 42 Jan| 71 De® 
100 oot 10014 1001 111 1911 ©1007 102° °100° 102" °109 102 1.00 1 Pee 97igJune 11} 104 Feb 6/| 98 Jan; 109 Apr 
—_ os" 50 i 300 ” *250 . 300 ¥ *237 280 |*237 280 |*237 280 | ------ Federal Mining & Gmeit’s. 100 215 May 22; 310 Feb 4/| 120 Apr] 230 Deo 
5 000 e001 9934] *991g 9934) 993g 99%.) 99%, 993g) *99%, 101 500; Preferred.......--..--- 00; 9814 Mar27| 102 July 5 91% Janj| 1021, Sept 
aa om 14%, 143, 1450 145g] *145g 1434] 1412 1453| 1414 1412! 2,400)Federal Motor Truck._No par| 13%June20| 22% Feb 6); 1653 Aug) 25% May 
a . 10616 1081, 10412 10612] 1041g 10514) 10412 105 997g 101 14,600' Fidel Phen Fire Ins N Y....10) 90\4 Mar 26} 114 July 24)} 75% June} 1071, Deo 
<i a #815 10 : #815 10 , #815 10° *8le 10 eh eee Fifth Ave ; ae oo os par Be —_ ry pn = J 11% Jap May 
sidaten Filene’s Sons........-Noe par uly 2 ein tean devin on tah incisin nanieneaien 
66 73 | *66 ze ‘oe 70 | *66 70 | *67 70 | *67 70 aan a 
=. eel tee 1 62 Apri8| 7712 Aug 2|} 28 Apr) 76% Dee 
76!2 77%) 76%, 77% i, 7ig Aug 91 20le Jan23 8% Aug ru Jap 
oS] ae oul on* 65ig Apr 30| 98igJuly 17|| 65 June, 8 
ware Set) ant go] aa 46 June28| 54 Jan 8|| 49% Nov| 561 Nov 
oe Sal oo 90 | cost 974 Mar 18| 1021 Jan 18|| 98g Oct| 100 Dee 
sein “oo 57’4May 28) 755gJuly 10|| 656% Dec} 6913 Dees 
3 47 8 431 43 Aug 7| 695, Apr 30 Oct} 5712 Dee 
SS fel Se td oe 80%May 28| 101. Jan19|| 72 June] 119% Sept 
ro rt rte ait aa 4212 4 427, 4312 aera oS 107M * Se Bs _— = 
1 800 Fuller Co prior pref....No par| 99 Mar y 8 
“1yi% 218) *2ite 2214] Bil 22°] Bile 22 | *91% 92°) 21 21%! 2,700 Gabriel Snubber A----No par| 20 Mar 25| 33% Feb 5|| 16 Mar| 28% Jap 
1 1 1 5,100 ner OUP. .wccccecn-= 2 
ate th oot 10255 onae 11” 901 wits O04 1oits oste 907% 60,900 Gen Amer Tank Car...No par; 81 May 28) 102 Jan 9/]| 60% Feb) 101 Dee 
S81 80% 86% Sig! Sole B7iel 86% 88 "| Bolg B8ic! Sols 86%) 18.700 General Asphalt....---..-1001 61 Mar26| 91%zJuly 24)| 68 Junel 94% Apr 
enapendndian 1041g Mar 26| 136 July 16]; 110g June; 1411, Apr 
#130 136 |*130 138 |*130 138 |*130 138 |*130 138 (*130 138 | ------ | Preferred_...... 100 . 
*62 6212} 60lg 6314! 5912 66 *6014 62 60g 61 57% 60 2,600 General Bronze...-..- No par; 55!1eMay 23) 69%Jume 8jj -.-.----]| ---. ---. 
102 
*103 #115 |*103 115 “ie itv. "08 aie “14 a. cate 4 “== 55 woowee cceccce 
#115 120 |*11714 120 | 1173, 117%] 11812 1181e|/*119 120 |*119 120 ; #40) Pref A (8)...--.--. 
104 104 105 105 10512 106 10512 1067s] 106 106 10512 1057s 220 Preferred A @95--No 
“75% 761s] 75i2 76 | 7412 ‘75t2| “74 “Jaie| “731g “74 | 71ig 72 $.500| General Milia.......--Ne 
1 * 3 92 92 3,300 icin anebanen en dabenineenll 
Ti 73s ae vim hy Tate a ite 4 6814 7014/283,800|General Motors CDoacace 
124 124 | 124 124 | 124 124 | 123% 1241s] 1241g 12414] 123 124 2,100} 7% preferred_........- 
4514 4512] *4514 4612] #453, 4612) 4 A 45 45 4312 = _— Gen Outdoor Ady “on 
321g 321g] 321g 324] 31% 32%) 32 32 30 . — 
17 i812 11612 119% 11613 120 * 1162 118% — 118 ae _— pre 2 Ry Signal_.... aout = 
871, 88 85 8 8634 2 3 |General Refractories... 
1274 12812 125% 12775 123 17s 122 1a 122% 126 120lg 122% 72.800 Gillette Safety Rasor..No 
341g 35 330 34lg’ Bile Bille! 30 32 30 321g! 30 3012! 5,900'Gimbel Bros..........Ne 
lg 78 *78 79 | *77 78 612 77 7714 774) «1, PRE, co caccncoonnel 
"70% 60 bats 601 a sts 593g 397 0% 87° 58 | 14:100|Gildden Co_....--....Ne 
#1043, 105 10412 104%4|*104 10412] 10412 10419] 10412 10412} 104 10414 180} Prior sheaniaeeaaaaiaal 
3753 3814] 3512 3712) 34 3614] 35 3614] 351g 364] 34 35 17,500/Gobel (Adolf) ...-- ---Wo 
6314 6414] 6253 63%) 62 6373 61% 63 613g 623g) 5514 614s] 48,000/Gold Dust Corp vt ¢e...No 
7573 767, 7 7612] 75l2 7712} 76 777) 761g 77 73 75%| 25,400)Goodrich Co (B F)....N6 par 
11184 111%4)*11112 112g] 11112 1111, fern 1121g}*112ig 1127 ee i. ea see Rs oy 
12119} 11814 1217] 11612 119 | 1 117 1453 1167, ° = 
101% 1018 10155 101%, #10155 1013, 101s 1018 1018 10134 10114 10153} 1,700) ies preferred........Ne par 
* 40 381g 39 38 381 3712 38 371g 371 3612 374; 2,800)Gotham Silk Hos new..Ne 
posing 90 a ee 7 sees ae "hy 90 }*_ oy 90 |*___- OOF ccecne Preferred new..... ancien 
ae aero CC el Cie: aeee ie i) Ge ee 6x-warrante_._100 
*10 101g} 10 10 3 973) *9% 10 *93, 975 9%, 9% 400|}Gould Co ye -Ne 
257g 2653) 2512 2673 an 26 as 2534) 25 2533 = ase a Graham-Paige Motors._Ne par 
1 1 1 lle 2 1 1 1 ,500} Certificates_.....__ 
"2 . 83 : S41 80% 83% $1 : 83 . sie 82% 75 783s} 16,000|Granby Cons M Sm & Pr.100 
82 82 81 8llg] *8llg 83 | *8lle 83 8lle 8112) 80 80 1,500)Grand Stores. --.......... 
271g 271!e} 2712 281g} 271g 275g} 265g 27g] 2612 2634, 2434 2533 4,700)Grand Union Co...... ‘0 
48 48331 48 487%] 4712 48 | 4712 48 471g 471g] 4612 471g] 2,900; Preferred......... -No 
5212 S312} 54 55 54 5412} 53 54 54 5434) 49% 52 9,700, Granite City Steel.....No par 






































* Bid and asked prices; no 


sales on this day. 


z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday, Monday, Tuesday, Friday, 
Aug. 3. Aug. 5. Aug. 6. Aug. 9. 


$ per share 


PER SHARB 
Range Since Jan. 1. 
On basis of 100-share lots 


Lowest 


$ ver share 
1141g Apr 12 
25\44May 28; 
32% Mar 26 
1121sJune 18 
1361gMay 28 
21gMay 28 
46 July 1 
55'\4June 12 
100 Aug 5 
25 Jan 7 
27 Febi18s 
26 Jan 3l 
32 Aug 9 
931g Aug 9 
10012 July 13 
91 Janil4 
54 Jan 3 
207May 31 
60 Febi19 


28 July 20 
100 May 28 
64 Feb 16 
80 Feb 16 
104 Jan 4 


Sales STOCKS 
Sor NEW YORK STOCK 


EXCHANGE 





Wednesday, 
Aug. 7. 


$3 per share 
128 128 
30 


2912 
37i2 3814 
11614 


*11419 
1827, 


4\4 
50le 
701g 

107 
2773 
2714 


27 
3312 
95 
104 
100 
59l2 
2912 
6612 


3634 
1081g 
11743 
1163, 


Thursday, 
Aug. 8. 








$3 per share 
7128 129 
30 3034 
371g 37 38 
11419 11419 11412 
— 175 182 


4 
4612 6012 
6912 
100 
*27le 
2712 
2712 
34 
*9514 
*1017%, 
99 
6212 
2312 
*64 


33 
2|*100 
105 
105 
105 
27% 


$ per share 
127% 128 
295, 30 


3 per share 

129 129 
295g 31 
373g 37% 


$ per share 
*127% 130 
3012 
37 
*114lo 


Indus. & Miscel. (Con.) Par 
1251g 12712 Grant (W T) 0 par 
285g 2914 Gt Nor Iron Ore Prop__No par 
361g 371g Great Western Sugar 
1141p 11412) 116%, 1167s 60} Preferred -100 
1801g 181 | 171 175%3 Greene Cananea “Copper -.100 
*3 44} *3 + Guantanamo Sugar....No par 
*461o 6012) *4612 6012 Preferred 1 
70 =«=671 68 70 Gulf States Steel_........100 
*102 107 |*102 107 0} Pref 


mnie SO ee ee ---100 
*271g 2773) 2712 Hackensack Water........25 
*2714 2712 oo 0} Preferrec 


28 30 33 


331g 3314 
94% 942, 9312 
*1017, *10173 
99 100 
62 62 
3012 23 
6612 *631l2 
35 
*101 
11212 
111% 
*105 
2778 


*10 17g 
*99 

6212 
24 
*67 
35 
100 
108 
108 
*105 

2614 


Hanna ist pref class A_...100 
Harbison-Walk Refrac._Ne par 
Hartman Corp class B.No par 
00! Hawalian Pineapple 


| Hayes Body Corp 
Heime (G W) 


Hershey Chocolate....No par 
Preferred 


106 July 18 
6414 July 26 
39%3 Jan 2 
6612 Apr 16 


68%gMay 17 
11813 Jan 29 
117%g Aug 7 
116% Aug 7 
1061g Apr 17 








27 1p 

70 | 

387s; 35! 
10019|#100 - 
11314! lil 
11219; 110 
106 |*105 
267g} 2614 











100 


4219 
2214 
*74 


431g 


431 
#2212 
*75\g 

42 


69 


2,100 
17,400 
800 





Hollander & Son (A)_..Noe par 
Homestake Mining 
Houdaille-Hershey cl B pM a 


15 June 4 
347gMay 23 
131gMay 27 
72 July 19 
3712June 10 


31ig July 11 
51 Mar 9 
245g Aug 3 
767 May 13 
52%May 20 





62 June 1 
7212 
66 
84lg 
Alls 
3014 
2053 
4358 
All, 
875g 
*155 
9434 
4514 
834 
612 
5512 2 
23053 23234 
772 7 
6834 
106 
1187 


' 641g Feb 
79 Dec 
405, Feb 
75 6 Jan 
29 Jan 
21% Feb 
20 Oct 

9 Feb 
81g Jan 

118 Dec 
90 Feb 
46 Mar 
18 Feb 


81g July 


3,300 | Houston Oil of Tex tem otis 100 
17, 300) Howse Sound No par 
33.600|Hudson Motor Car...-No par 
19,700;|Hupp Motor Car Corp....10 
18,800| Independent Oll & Gas_No par 
36,200\ Indian Motocycle 
37,600|Indian Refining 1 
13,000! Certificates......------- 10 

2,500 


8212 Mar 21 
9312 Mar 15 
82 Jan28 
39%gMay 7 
321g Jan 2 
525g Apr 10 
48% Apr 10 
135 Janis 
165 Aug 2 
987g July 24 
66igMar 1 


144 Jan 11 
177g Jan 28 
8812 Jan 26 
24612 July 16 
102% Feb 4 
1031g Feb 15 
121 Febi16 


75\gMay 31 
3812 July 22 
293g Aug 9 
17%May 4 
29 Jan 8 
28 Jan 7 
74 May 31 
120 Jan 3 
781e Jan 2 
38igMay 28 


81gMay 31 
612 Aug 7 
55i4 Aug 5 
149% Jan 24 
77g Aug 9 
541gMay 31 
99 June 





37% July 
146 Oct 
127 Nov 

80 Dee 

4873 Nov 


21% Jan 
207, May 
Dee 


166% Nov 
94% Dee 
80 


110 Sept 

















“800! \Imtercont’! Rubber....No par 
15, 300) Internat Agricul......No par 
1,300} 00 
3,500|Int Busineas Machines_ No par 
1,800 ‘International Cement..No par 
77,800 Inter Comb Eng Corp..No par 
1,1 Preferred_-. 


15912 


120 

11914 
637, 
3814 
5053 


*138 
8512 


* 151l2 
120 








86 
*125 
| 49 


51 


871g 
12712 
51% 


88%, 


2,100 
7 


0| Preferred 7 
Lehigh Valley Coal 


00 

International Harvester No par 
Preferred. 100 
International Match ‘pref_.35 
\Int Mercantile Marine ctfs_100 
Preferred. 100 
= ae of Canada.No par 


oo (7%) 100 

Inter tee 4 & Pow cl A--No par 

ee FC 

Sines . reeomnenesd par 
‘erred 





Preferred 
Internat Telep & ‘Peleg. 777100 
Interstate Dept Stores.No par 


a 118 June 14 





No par 
Kan City P&L ist pf B_No par 
Kaufmann Dept Stores. $12.50 
Kayser (J) Cov tce....No par 
Keith-Albee-Orpheum . NV 


Kendall Co pref 
Kennecott Copper.....No par 


00} Kim berley-Clark 
Kinney Co 


Preferred _ 
Kresge (8 8) Co...--.---- 
Preferred... 


40,100'Lambert Co_. 


|Lee Rubber & by oa par 


00/| Lehigh — Cement. 


. 
Coal....No pa 
50 
Lehn & Fink 
Liggett & Myers Tobacco... 
ee 





571g Jan 11 
8514May 32 


437gMay 21 
95 June 5 
551g Jan 4 


108 May 16 
78 May 27 
63 Aug 5 
29 Jan 2 
493%,May 16 
71 July 29 
15212May 31 
119 Jan21 
117 June i4 


5014 July 30 
25 April 
941g Apr li 
101g Aug 9 
59 July 24 
40144May 27 
12 Mar 26 
8912 Apr 20 
77°sMay 27 
45\4May 25 
2712May 20 


931g Jan 2 
251gMay 27 
32% Mar 26 


68igJuly 2 
86 Aug 9 
331gMay 27 
75\gMay 27 
26 May 31 
127g Jan 22 
10 May 28 
47% July 31 
106% Jan 3 


1 
19 Feb 19) 


3412 Mar 27 





43!2g Aug 9 
811g Mar 26 
81ig Mar 26 
125 July 29 
42%,May 28 


127 July 24 
145 Janis 
10212 Jan 4 
2912 July 22 
51 = 23 


15912 Aug 5 


119 Jani7 
11914 Aug 5 
931g Jan 2 
387g July 20 
69 Mar 5 
162% Feb 5 
242% Feb 2 
123 May 15 
12214 Mar 11 
161g Jan 2 
112% Jan 22 
371g Feb 6 
5812 July 
46 Jan 
138 Jan 


527g July 31 
441g July 17 


785, Jan 3 
5412 July 22 
100 July 20 








681g Feb 4 
10513 Jan 28 
1031g Jan 29 
137%, Mar 1 

57% July 18 


61 Febi4 


31lgMay 17 


126 June 
112, Deo 





977; Dee 
147 May 


51ig Nov 
60 Nov 
2513 Nov 
» pated 


A 17 


9 

100% rep 21 
59 July 23 
108% July 8 


11 
Ol 
567g 


991g No par 


1814 
711g 71% 





181g 
6914 





2 
11712 


38 
10553 

9914 
215% 

1812 


71%3| 702 








7i\y 


*70 70% 








#343, 
*10553 
9612 9712 

205 209 
171g 1714 
6613 68% 





11712 
re 


10,600 





0| Preferred 
Mack Trucks, Inc 


d 
MacAndrews & Forbes.No par 


acy C0. ...--<<<- ~-No par 
Madison Sq Garden...No par 
Magma Copper...----N0 par 








118 


821g Mar 21 

















* Bid and asked prices; no sales on this day. 


b Ex-dividend 75% in 


stock. 


z Ex-dividend. s Shillings. 


y Ex-rights. 








934 


New York Stock Record—Continued—Page 6 
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OCKS pay pangs for Prests 
. ; Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ites | oatanee Sin i ge for Prew 
Saturday, Monday, Tuesday, | Wednesday, ee Friday, the EXCHANGE a Br 
Aug. 3. Aug. 5. Aw. 6. Aug. 7. Aug. Au. 9. Week. Lowest tohest Lowest tohest 
share per share|$ per share 
$ per share | $ per share | $ per share or ae $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par © a0 fee 9] “sos Jan 15 16 Janl” 38% Nov 
& Co..No par 8 
1 1g} 18 182 1814] 171g 17 151g 161g} 4,900,Mallison (H R) J On 
ari yt omrit ol” *87lg 91 iy eae 91 89% 90 ""20| + Preferred....----- patna 89%, Aug 9/ 1951g Jan 18 sve Fm = ba 
sit (sot tat Hs teligs 2b] BRB) Bacar al eae ea a 
on 3 223 36 oes he o2als 25 | *22te 25 | #2216 2319] ...._. Mandel -~— peed ---No par| 22 July 25 sep Mar © 7 4013 = 
2612 2810} 27 27 | 2612 26%] 2614 2614] 26% 27 | 251g 251g] 1,600 Manh Elec Supply ....No par ae Aue S % oa a] ste $3 ests oy 
; 1 1 “li 398 281 38 328i 2 328 1.200! Manhattan Shirt----..-.-- 25 y 3558 
ee an ua) ike ie 1 Maracaibo Oll Expl “No par| 12 Feb18| 181g Apri8|| 121g Feb| 25! Apr 
15% 15%) *1514 16 15'g 154) 15 15 15 15 14% #15 2,200 a On ----No par 33lg ai 47's Jan 3 33 Feb 49 Nov 
fies cd Anite cena eid acelaee’, Sadpocle ilies a CON tenia: ie cada aaiiee oder May ~ 49% 
“27g “T714| 77 +7) *75 7712) *75 7 | 723i 2,200 Marlin Rockwell nee No par| 69's Mar aMay 
Se a) le aN tk Hi hi ate el TEs Be a aeaiarn Mores Car Se] Oem vee 0h Mae] Tb See] Sousa 
cot Giz] bom O1%| 59 61 | S7t2 b8%| 57% B58te| 531 56 | 9,700|Mathieson Alkall WorksNo par| 4244May 28| 218 Feb 27\| 117% June| 190" Deo 
#122 125 *|#122 124 ‘|*122 124 |*122 124 |*122 124 |*122 124 | ......| Preferred...-.---.---- 100 =. == aoe = 10/1 75 f ~~ 1131, Nov 
87%, 9012] 84% 90% | S81l2 89 | 83% 86% Bits s7 80's 82, 151,100 Maer Dees meres penncs —— 2 ard 3 ty Pn 21 17% pro 3012 Nov 
27% 28%) 2653 27%) 2612 277%) 26'g 265s) 2612 2 8| 24, aytag Co--.-------- pA 38%June27| 491;July 31l| 40%, Aus May 
7 1g 4210] 4212 44 | 4353 45 | 43 4314] 3,400] Preferred.......-.. 0 par 
So Sort] 986 80%] 86° 86°] *85° 864s] S518 85%] 86 85 °| a's00| Prior preferred... We 3e| Nu Pious! 1eaIone vil so” Fen! 80 Dew 
97% 97%| #9444 95 | 92% 934! 9212 9612! *93 95 | *92I1g 94 1,500! MeCall Corp. - --- ----No par 4 4 Feb - aaa ak i. i. tet a oe 
1pJune e e 
. 1 | 101 101 | 99 99 |—*99 100 99 99 160|MeCrory Stores class A No par) 9 
a 8s (ogee IE ket Boel ert 100 | 6 Sra) 70) Gee emmnneen NO Fr] jortteme Lae ue Sl Set Ms] HEN Be 
#10612 108 *10612 108 |*10612 2 2 — : ee ES ee wore aS en oe 
‘ , , McGraw-Hill Publica’s No par| 40%July 
oie a ie int, ie isi, ieel o15” 16 + sop I Poreupine Mines..5| 15 July 18} 231g Jan 5& 1914 Sept} 281, Mar 
15%, site *15 1612] *15% 1612] *1512 1612) *15 1612) 155g 155, 500| McIntyre Po _ 63te Mer 36| 83. Jan 81 6214 Junc| 78% Nov 
97g| * 697, 68 68 1,900) McKeesport Tin Plate.Noe par 2 
40 Bl, fo" son 50 30 "0 He 50 50. 4712 4914) 6,300|McKesson & Robbins..No par| 4712 Aug ol 4 Mee i: 45's Bow a =~ 
ee sil 68le este o4 He oar 647 obate rr the rth 621 1300 Melville Sa aeiases. No om 561g Mar 26 72 Jan 3 60% Nov| 70 Sept 
gos, 2o7%] 275 20% Sy 28% 281g > 2612 el Co (The) .....- No par| 20 Mar26| 34% Jan 4|| 25% July} 41 Sept 
2933 29%] 27% 297%] 275 29 | 2753 28%] 281g 2812) 25 2612] 15,200|Mengel Co (The)... . ine teal ae ote 
? 5 f 2412 25 *241g 25 200| Metro-Goldwyn Pictures pf_27) aD Dec 
rt 389 "a ae 7 38 arin 37% 3612 37% 3315 35% 21,200 Mexican Seaboard Oll._No per oie Aug 9 60% Jan 2 a Jan 73 Deo 
45'g 45%] 4412 46 | 4353 4512] 4353 4553] 435g 441g] 411g 4233] 28, ami Cop jownnnene spon Se me S Rs 5 oe man —_ 
113 118 | 110 111%] 111. 111 | 110 110%|*.__. 109 | 104 105 | 2,200) Michigan Steel------ -No Di ee Sar ae al in Beal “Gon Bes 
2 2 3 1 1 2 1! 11 19.000 Mid-Cont Petrol... .... 3012 Feb gs Jan 8 
one aa a tH 3% aoe on one oie oaie aot, a a th 30,300| Middle States Oll Corp-_---- 10 Aug 9 Sis Jan 3 2% Jan 7% May 
255 284 214 2%) 2l4 2tel ig 253) 2i4 212} 2g 219! 11,900] Certificates............. 10] 21g Aug 9 3% uly - oF a of a 
#283 ° 288 | 285 29212|*285 290 |*280 285 | 283 a0 275 278 2, 100) Migead Steel Prod pect 100 om re 1 o0%s uty 16 + june 95 Nov 
#13 141g] *131¢ 13%] 1353 1353] 115g 1314] 1212 12 121g 2 er Rubber_...---- . a = 7 oe e. 
5 Ble 51 64 65 6,100| Mohawk Carpet Mille.No par| 601gMay 4 Mar 8 Dec 
weit sav%el Liat 118 ue 1567 11512 156 11310 11st 108 111 248.900 Mont Ward&ColliCorpNo par| 99 May 31| 156% Jan 2|| 11544 Dec} 15612 Dee 
ne wn “en oe 03a 2" 7 412 4 , 4 35g 353 5,100, Moon Motors_--.-.--- No par 312 July 22 8 Jan 3 5’ Feb) 11l2 May 
76° % , 75 , 75 74% 757i 75 75 74 7473! 70 70 1,000 Morrell (J) & Co.----- No pari 70 Aug 9| S80%July 9) ---. -.-- on jn 
1 1 31 31 31 31 3 31 5,800| Mother Lode Coalition. No par 3 Feb 8 6ig2Mar 4 2% Aug y 
si sa" 5° 5a Py sin 50° 51 | 50° 50%) 47% 49° 6.400 Motion | Picture. - - ----We = 3 = pane 31 5 Mar| 14% Deo 
9 92 a oe a ae amas 100| Moto eter ctfs._...N@ par; 14 July id) i¥'g AUR 1)) cone one] one ew one 
23 (128 o128te 128" 122 122 | 120 i120 | 117 118 |*110 115 600|Motor Products Corp._No par| 961gJune 4| 206 Mar li] 94 July| 218% Oct 
en ieee We 52 51 153] 501g 51 50 511g} 46 4973} 20,000|Motor Wheel_........No par| 39 Mar26| 55!g Aug 1/| 26512 Jan 51% Oct 
41 43% 4llg 43% 41 435s] *4114 419} 41 417%] 36 sen 6.900 Mullins Mtg Co_...... ne a 9 we jan s 6914 June ies oe 
334|* ae ie | i a 6 ae a ee Dec 3 
ie tee ae) ae ee, Bh] eek el temacmmememeae sere BS Oe est) ioe ee) Se es 
88 8912] 892g 9153} 8912 91%) 88 90 87%, 891g] 84le 2 ° urray Body......-.. ; iil aime Jen oe Bou, Febl lis’ Nev 
1 95 lg 883, 84 8534] 48,100) Nash Motors Co. ..... @par| 8ilgJune s Jan 
4 a7 a7, a7, 3o7 a7 Bot Hy 3730 37% Ht 361g 9,000] National home auneed....iae 281g Jan 7| 417% July 18 74 Jan| 321g Dec 
42% 4312 42\o 4314] 42 43 | 41l2 4212] 4114 42 381g 40 | 12,400|Nat Air Transport----- No par| 35 July 2| 48i4May24i] -... 2.) -.-2 -22. 
43% 44. 427, 4373] 42%, 43%] 4212 43 | 42% 4253) 40 42 | 8,800|Nat Bellas Hess_...._- No par 40, Aug 9| 71 roe ee 
*103 104 |*103 104 | 103 103 |*100!g 104 |*1001g 104 | 10014 100%, 400} Preferred.........-... 100] 10014 Aug 9} 118 Jen 3 A j jam _ Deo 
205 20612] 20512 209%] 206 211 | 202 210 | 202t4 208 | 19612 201 | 26,700|National Biscult......... 535] ae te sien July a = july sets How 
“idee 1904 "06 120 “Isa? ia7e “05” 129" 125% 137° "Hee 12ate 102 bool Nat Cash Register AwiNe par| 96 ‘Jan 8| 148%Mar20l| 47le Jan 104% Deo 
ie on : 1 23} 85 July 11||......._-.|-- oo 8 
7, 7, 1 7 7g 81 7614 7773|149,200|Nat Dairy Prod_.-_..- No par| 621g3May 22} 
ae a Hae ait 30% ae ron 2080 onene 31 305s 30% 1.ae6 ae ee Seas ae oe = } 4 $ Nl ed ,- Zits ~ us" ee 
1 1g 9412] *9414 95 1 preferred..........- 
“trae son te asi4 “oe tom <ets rt we 47% 44\4 4512} 3,200|)Nat Distill Prod ctfs._..lo par| 33 Mar26| 58 June 17 2914 June ae _ 
10955 1095s] 10953 109s] *10912 10934|*10953 10934 *109% 109% 109% 109%] 3,200| Preferred temp ctfs..No par 6712 zed a 100% Aug 9 51 June Tis ja 
#49 «6951 | 50% 51%! 4812 50 | 4812 4812 48 48 1,500'Nat Enam & Stamping_...100 ay ee oe oe 
“iat 1901 138 ry 140" 140" “ito” 10 1 uz th isa ett “Sak nonin ae 138tgJune 12| 1411g Feb 1'| 139 Jan! 147% May 
118° - . 7 lease Re: 23% 24|| 1121g Mar| 122 Jul 
“tao, Ootel 65% OF rm "69%| 67 rth 7 tO ore me 460,000| National Pr & Li aerate. oa ie Mar 26 Ton Aug 8 in Jan! 4653 ; 
oe =" 7 , oi 6 7—" oats i a hs "oa oeig 6 | 2/200 National Radlator-.--W2 par SigAug 1| 17 Jan 10 14 July 40% Jan 
‘ ‘ 123gJuly 31| 41 Jan Dec 2 Jap 
*14 16 | *14 16 | *14 16 | #14 16 | #14 1419] #14 16 | _-__.| Preferred___.__- --.No par 
Ne RE Aborto ocr era rears ers eet pee ot ra og 
; + 66. *000| National Tea Co......N0 2 1% Mar 1/|0160 Jan| 390 Dee 
I 1 1 6414 6512] 6412 65 63 «64 ,000| National Tea Co.._....No par| 63 Aug 9} 9 
“ait doit a7, rite sot 10% 47\4 487% 4712 4814} 44  4534/110,100|Nevada ConsolCopper.No par| 39% Jan16| 62%Mar21\| 17% Jan) 42% Dee 
7ilg 7ilqi 71 7llg] 7llg 7612) 74 82 7812 ie O° an’ Meee “a — en — | Mas 30 a Sule m woes cece] cece coce 
1 14}: 1 10: l4 1001 ; ewton Steel_........NWo par| 93 May29} 113 July 15]} -.-. -.--}] ---- -... 
Die y tt yt ptt ¥ Bis 4312 oa 44 | 43 4413) 3,700|N Y Air Brake.__.. ...No par 411 Mar 25) 49% Mar 4|| 397%, Oot 501s Nev 
#5112 # *5llg 5212] *51 5212] 522 52le] 52g 53%, 51ta blz 1,800|Nes New York Dock_.... ----100 oe 58% Feb 2 47 és o Jan 
* #8 8312 83lo} *83 88 | *83 88 | 100] Preferred.........-...- 
*00 Of 100% 101 9 Ole #99 101° 991g 100 | 100 100 OOIN Y Steam pref (6)-..-No par| 96 June 17 103, Jan 10 23 Oct 1051 May 
#1101 34) 11014 11014]*11014 11034] 11014 11014] 11012 11012} 110% 110% 100| 1st preferred (7)...-. No par| 110%June 17} 114% Feb 19|| 10 ‘an D 
11014 110% 4 11014 ‘oo S See 4 1 North American Co...No par Jan 7] 18653 Aug 2|| 6853 Jan| 97 Nov 
184 185%] 1811s 185%] 179 183!4] 17312 178%) 171% 175% 1633 17012 109.400 orth Ame can Co... i ee eee oe ee eee 
e101 163" Ar sth Tite 102” 1oa14 a 102 * 1018 1018 “101% 102 4 000 No Amer Edison pret..No par| 9973 Mar 27| 103% Jan15|| 99% rt 105% Feb 
: i 54 ; ae igMay 28| 6414 Jan12|| 63%June| 691g Nov 
1 3, 334 533, 5334 54 52 53 1,800; North German Lloyd........| 48!gsMay 
06" rte 046" 7 rr rs ons" 46 | *45 47 ois 47 70| Northwestern Telegraph...50| 431zJune 14 50, Mar 16 43 oct 65 May 
#214 273' 2Qig 24! 21g Qigl 2 2 2 2 2 2 1,500! Norwalk Tire & Rubber....10/ 2 Aug 7! 61% Feb ‘ 21g Mar — 
Dec} 18 y 
* *% 6 % 866 5% 6 45 6 "5 ") see Nunnally Co (The)...No par| 5 July29| 8 Feb 8 6% 
18 18 18 18 18 18 | *17% ist 17% 1773) 1633 17 2,600| Oil Well Supply_.....--...25| 163g Aug 9 32 Jan 3)| 20% June if, jan 
*96 9714] *96 9714] *96 97141 *96 97141 96 96 97 10| Preferred...____ ete 100} 92 May 31| 10612 Jan16|| 97 June 2 
lg ! 7, 413, 411 9ig 4 8,300/Oliver Farm Equip_...No par| 34!gMay31| 641!2 Apr25/} -...-..--| -..- ---- 
42 4212) 415g 42 4ilg 417) 41 4) 41 2| 391g 4033 
5212 5212} 52 627) Slig 52i2] $1 5lig} 517g 5212} 50!g 51 4,300} Conv participating..No par| 49\gMay31|} 69% Apr25j} -.-.-..--] -.-. ---- 
931g 94 | 931g 94 | 9314 937g] 93l4 93%] 93%, 9334] 9314 9314] 1,800] Preferred A......_- No par| 90 Junel5| 9912May 2/} _.-._.-.| - sae azo 
8, 3 73. 73, 7 73, 71 75 71 71 71g 714) 2,900|'Omnibus Corp........Ne par 7ig Aug 7| 10% Feb 28 71g Dec 5% 7 
85" * 4 85 le g5° be oe 83lg cS oe Preferred A_....--.-.-1 80 Mar26| 90 Feb28|| 831g Dec 90% June 
“71. «71'| 72 72 | #73 7312| #73 ©7312] *73° +7312] *73. ~—-7312|  200/OppenheimCollins& GoNo par| 70 July 10) 845s Apr13i| 67% Aus 3 i 
*82 85 | S82lg 85 | *82 85 | *82 84%/*____ 831g] 82 82 190|Orpheum Circuit, inc pref-100|} 60 Apri2} 95% Jan 2 is May 106 
*375 385 |*376 390 |*375 385 |*375 383 |*375 380\4| 375 377 300|Otis Elevator.............50| 276 Jan . 4 a —_ _ p ee 
“T4ee 48 | 4618 47%] 46I8 46% | a5ls art) vanes vase] fan’ earl 20,700 Odes Seem 72-7 o ee] tat Mune 3o| “Bisedury 191| ‘ios, Jen] aon wer 
“8” 100 008? 1007 98° 98 “7° 100" °97" 100 °| *97 100° 100] Prior preferred.......--100| 96%July 12| 108 Feb 20\| 821g Jan| 103 Nov 
751g 7512} 7512 7553} 76 76 | 76 77 | *7712 80 | 76lg 7712] 2,600/Owens-Illinois Glass Co....25| 75 July 23 84 May 18 psec agen sean 
71 73%| 75  78le| 7553 77%| 74 76331 74 76 7114 73%] 90,000|Pacitic Gas & Elec. ...._..25 Jan 2| 7812 Aug 5 oe e f a 
117 121 | 124 130 | 122 126 | 118!2 12314] 11914 1217s] 114 1167s] 56,400|Pacifie Ltg Corp......No par 70 Jan 7 130 Aug a = De a 
= * “are  } “ae 1 “a8is 3012 “26% 39 39 29 ois Pacific e Milis...... Mo lt + a7 2June 7 3. a 7 . on 
210 213%4|*209 213 | 20614 208 | 195 203 | 2001g 2001s] 193 193 "280 Pacific Telep & Teleg. 2-100 159 Jan 3) 220 July 25 165 June — Dee 
*130 140 |*125% 140 13) 132 “aes 133 #13912 140 “130% 140, wn tle i ee ---100 oo Jon 3 132 Aug if , oa 7 
130%g 1317] 131!g 13312] 1311s 132 | 130% 13212] 131 13973] 130% 4/106, kard Motor Car_...--- Mar Deo 
6lig 6lls! 59 60%! 58 58%! *58 59 59 60 58 5812! 7,200/Pan-Amer Petr & Trans....50! 4014 Feb = pou , sn a po 0 
lig 6llg] 582 6012} 57 5912] 5753 5914) 583g 6014] 5634 5773/123,800] Class B...--. ee, SY 4013 Feb ay 
133s 1334 1334 138 135 13% 1334 4 13% 13% 13% 13%, 240|/Pan-Am West PetroliB_No par| 1353 Aug 6! 1713 Jan : — sm d ae “x 
*8 = Sle] #8 Sie} Big Big} 7% 8 | *7% 8 733 733) 1,300|/Panhandle Prod & ret..No par| 7%, Aug 9; 15% Jan ie Rt 
wenn: Bei enoe  OPigi®.... SSigi®.... Sdigit..., 89 1*.... 68lel ..... Preferred.......------ 100) 471g Feb25| 76 con 6 7. a 
6753 6812] 6534 68%3) 6514 68 | 66 6734] 6553 6634) 6453 6573/101,900 Paramount Fam Lasky_No par| 5513 Jan 2 7itsMay s 47% so% Des 
#5212 53 | 5212 52ie] *52 5214] #523, 5219! *523g 5210! 517, §21 700|Park & Tilford_.... ...No par| 47 June 3| 87% Jan Mar 2 
575 6 584 6. 578 6. 573 6. 57g 6. 534 6° 11,500|Park Utah O M__.--.------- 1 5% Aug 2| 137% Feb 28 9 Aug .oe r 
Sig 87%} 853 9 81g 87%] «Sig 8%] 84 8% 8 812] 13,300|Pathe Exchange....--No par| 713 Mar 26 14s ion . ae = is ped 
19 8619 181g 19 1814 1933] 18 18 181g 181g} 1712 18 2,600! Class A......- .----No par| 131g Mar 26 _2—3 Sa 2 = 
401g 403) 397g 4012] 39 4034) 401g 4112] 4053 4134) 3834 3953| 18,200!/Patino Mines & Enterpr....20| 34', Jan 7 473 oe a) oe a 2. oe 
12% 1234) 127%, 13 13 13 1334 137g] 131g 1312} 1284 1235 ,800| Peerless Motor Car........50!} lligJune26| 2212 Jan . 28 — 2 ae 
56% 5634) 5653 5712} 55l2 564) 551g 5612] 5514 5614] 527g 5413] 3,600|/Penick & Ford........No par} 38 Jap 2 + at aH as” Ged 
108% 10834; 108 108 | 107 107 1*107 108 |*107 108 |*107 108 a ee 1 100 Apr 2] 110 Pe ek * — 
Big 9 Stig Siz] *8%q «= Ola] *8%q Ig! #88, lg] 0 88q 8 400! Penn Coal & Coke_....-.- 50| 5lgMay 27} 12 Jan | 2 a 
1314 131g] 131g 133g os te an pe 133g 1312} 125g 133 1.738 Pear Dixie Coment....V0 par ie sas R | te 75 Bent] 06% A 
*60lo 67 *61 67 4 7731 *60 67 *60 2 oe ye Ol oe Ree 8 
399 - 40312 400 404 |*385 398 |*380 400 |*375 390 |*375 395 5,800 People's GL & © (iis) --100 208 Janil “ _ : ot —_ a > 
321g 321s) 321g 3213) 32 321g) *3ll2 32 | 32 32 3l1lg 3312] 1,100|)Pet Milk..........__. 31 July 13 = Ore oN ae 
605g 6154) G1ly 62%) 6034 6353) 6212 637%) 624 63 15,300 Phelps Dodge Cor sia eatiinaiie 5 7 2) ay aH ott ase all ids ivé%e iaay 
229 229 | 234 234 | 233% 235 |*230 235 |*230 235 |*230 235 900| Philadelphia Co (Pittab) -. 60 5712 Apr eo aes Mer zat See 
“ep 6 *oO 7% OO 50 50 | *49 50 473% 4734 20| 5% preferred_.......... 60} 47%, Aug > = ay al Sit Onl @ 
*5312 5334) 5312 5312] *53 5334) *53 53%) 53 653 53 300] 6% preferred._.....- _..-50} 505sJune 24 Mar 









































* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


y Ex-rights. 
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PBR SHARB PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS a Range Since Jan. 1. for 
Saturday, | Monday, | Tuesday, Wednesday, | Thursday, , Friday. the EXCHANGE On dacte of 3 Lina ea 
ur ’ , , Ss , , 
Aug. 3. Aug. 5. Aug. 6. Aug. 7. Aug. 8. Aug. Week. Lowest Highest Lowest Highest 
scel share hare share 
OFF Oeil °F ae | doe aed fee are * oe Meee | * Ze OR) Sesceleaeee Mek O nk item] “ihaeeee “ar oe, + ria June|” 20% Jen 
“a mii’ ide o 14° 14 ‘| i4tg 1414] 13% 14 | 3.700|Philip Morris & Co. Lta-. 10| 13%, Apr30| 23% Feb26|| 15 Mar| 26% May 
14, 14% 8 enn § 4514| *41% 46 800| Phillips Jones Corp....No ,ar| 38 July31| 73 May17|| 38 Apr Aug 
oan fi a5 ot | comme sol see soul coat secl onae aoe 20| Phillips Jones pret 100} 88% Jan 17 ij} 85 Apr May 
S £7 | Sate Soul Son se] Soe se'l son sen] Ge Sul 9.iegtaiiee Peres. ivenl oan a Gas 35% Feb| 53% Nov 
wh OE ee at BE eae oe *! 1000!Phoentx Hosiery... ..- 21 July 18} 3753 Jan22|| 21  Oct| 38 
*20, Zits) 22) 264) 25 25 | $23) 25 | $23 26 | 21 p< "50 erred......_..._..100| 93%May22/ 100 Jan 6|| 94 Dec] 103% Feb 
Ss ote wd a wl Be ce eee el oes 1,500|Pierce-Arrow Class A--No-par| 2712Mar25| 37% Jan 9|| 181g Oct| 307% 
33 33 | 32 334) 32 32 | 3212 32ig) 321g 3212 3 8 32 ‘500 we 37a Mar 26) 37% Jan 9} 18's Oot) 90%. Des 
Wits Te) iy “End nim “itl iy aed wate “ul “ate itl S.bolMene On Gecpenisa=--- asl Inia ¢| ‘tewl “aul ae 
ae srl one” ah] an” an) os” aatl cal” chicos” os '300|_ Preferred.......... “-"700' 30° Jan 8| SiteMaris|| 16i Feb| 50 
i = fine “lee % Pater Me’ “tte atl dle dte| ata 4%e| 9,000/PimeoPotrefus...-- No pari 4. dale 15 5% Jan15||  3lg Feb| 6%— ADP 
7 a so : : “ ' : Ped 4414 4512! 5,500) Pillsbury Flour Mills._No par 39!gMay 27} 637, Jan 15 82% Feb) 58% 
as” Geel as cn. | eee an aot tad Se SS SS aloe ame 50'gMar 26) 68 Aug 1|| -...-.-.| -.-. .... 
+ Ee Setel Gate or | Got, cen oe’ sel Tate 7978| 18,600 Pittsburgh Coal of Pa... 100) S4isJune 4) 83% Jan @ 361e June iat Dee 
nw +& Zlg] 8614 88le] BSie SS8isl 885e 997%| 947%, 9614; 2,600] Preferred_............ an 
*86 86's] 861g 88lg] 8614 8812} S88ig S8Siz! 885g 997 24% 96 300 piste Tenbaei Gaal ios > ae 10| 34% Jan 9|| 26 Feb] 388. Dee 
*58 50 °56 60 °58 tite °55 80 59 BO °57 60 M Coal... 299 52igJune 10 78% Jan 9]! 63'g Oct] 82 Mar 
41 4215 41 4210 40's 4153} 391g 41!g! 3712 3953| 3412 367, 22, 000 ‘Poor & Co class B__-_- No par 26 June24 43% Aug ll, ~.-- aa rm -< ---- 
oe 3 78g #7753 - oi 7 Pin, +4 771g 7718 H 762 oes mam Tob “5. a oS yun . See gen 15 go ay Hts Deo 
*3 *31 : ‘ 39!g 3912} 33 33 | 32% 33 | 600) Class B............ a a 
103% 10344 10312 103% 103t2 103%2| 103tz 10312/#103 10414]*103 104 | 500 posal Tal & Gabi pret 100 "02% Mar 26| 'Si%May “|| Ole Juls] 136% Mary 
ra aE ctbe succd odie <ipel cnce ashe anes "apmnh ogee  -nnak waeee Y ~ emmene lg Dec| 6453 Deo 
Bile Bia] “Si, L_| “Ghia Gi | “aie BRR] “Hee GER] “Foie, Gio] “v.Goopemanie Onl Gug—"—---—.796) gon auc 7] Gem Jan 2]| Sota Deo] Gam De 
Tou 49 | ine fo] hi fal feel W%m 8%] Seg Sts] 8900/Premea sues Guree----W per] te" May a1] Son Mar aal| “id” Saae|”“Siiy Se 
1 8141 *761. 78 | *76ie 78 | 75 75 | (200| Preferred_........-... 1 73 May 29} 81 Mar ug 2 
*7612 79 | *7612 77\2| *7612 78%) *7612 78 | *7612 78 | 75 75 200 oncns 1, Feb| 29% Nov 
*15 15%) 1512 1512] *15 154] 15 15 151g 15%) 147%, eh 1 coo Hrvete sik ~~ Paepmegupaeiconr ~ asa ¢ son keen si be se aon Jue 
> nina sie me "S so re He 50 50 300 pre say inetie Brass - io oat 49% Aug 2| 82% Jani4|| 52 Nov; 91 Feb 
a AP 1 1 108 111%} 31,400|/Pub Ser Corp of N J.-No par| 75 Mar 26| 12453 July 20)| 4itg Jan| 831g Deo 
1187g 1207s} 11713 121 114% 1177} 11253 11614] 11312 116 0 . 2. 800 6% H 103igJune 8| 108!s Feb 5|| 103% Jan| 115 May 
“i19" 119" 120 120 {e119 121 [#119 121 “1201 1201\*119 " 1204 400| 7% preferred... .----.--100 117%gJune 25} 124% Jan 3\| 117 Oct| 12913 May 
119 119 2 ¢ 9 1 8 8 ae «eee 1 134 Jan| 150 May 
o1bbMe Ay a A “Teste ioeie "Hoo lost oLoste 158% ~~" 200 Pub Berv | Elec i Gas pret_100 108 Suay 26 100s Jan 28 10612 Dec 110% AD 
7 * 5 ; No par| 78 May27| 91% Jan 3|| 77% Oct ay 
8612 8773} 8653 88 853g 86%) 85 86 85 85%) 811g 837%| 44,600) Pullman, Inc_--...... - 1 24 1753 D 34% Jan 
Alegre Sugar.......- 50| 14%May 29) 21l2July 5g Dec 8 
1912 191s 175g 1812 19 19 181g 184 1712 18 165g 1653! 2,300 on pe 26] 23 Feb 16 May 0 19° Fel 31k Nov 
Pee steclostene trontdoree intel tek Tend sents Gael anaes otal 4a Die te Ua eee a 1 Bee a: ee 
11212 11212]*11214 11212}#11214 11212} 112 11214) 11212 11212’ 11212 11212 140 To Peakert occecocce - 109%3May 28] 1477gJuly 18|| 75 June| 139% Oct 
140 1407s] 139 14014] 138 140 | 13712 139%] 137 13812! 13212 1341g} 14,500/ Purity 68 ~ ~~ 2 2 2 w= 1 ~4 ES RR Sep Set 
86 88%] 841g 8S8ig 82% 864 bats 85% 832 84%5 70" 8214 468, .000| Radio Corp of Amer..-No par = ‘ . 7 4 : b4is Jaal 60 May 
63 53 ' 6212 53 3g 55 '*53 55 1 *53 55 |! 700' Preferred.............. 
7% Jan 4|| 34% Dec| 5113 Nov 
BStz 3912} 38% 41%] 38 40% | 38Ig 391s] 3712 38%| 344 3512 387,400 Radio Keith-Orp ol A-.No par 19 Mar 26 46% Jan || 34% Deo Nov 
38 100 “07 98S oor" o8° $8 OB. oat 304 90 90” "90 pareterred “77"""""j00| 95 May 27| 10213 Feb 8|| 801g July 97" Dee 
a 2 10 | 9 9 | 1,800\Rels (Robt) & Co....-No 1 1|| 5lg Feb) 15 
bt) & Co..... No par 6 May 28; 16% Feb 2 
*101g 1012} 1012 1012} 10% 10%; 10 10 | *91g 10 9 9 | 1,800)Reis (Ro Owe eee tl eit hal de Bo 
#355 72 | *67 691s] *67 691g) 67 691s} 65 65. 6li2 - oat to amg a bo SS 5012 July 3i|| 23s Jan| 361, May 
4614 48%] 461g 48%) 45% 48 | 45% 47%| 45% 467%] 42'4 4476] 64.000 Remington-Rand-... - or) en tl oe’ mee all ave Dal te yee 
#947, 96 95 95 *95 Q95lo} *95 95121 95 95 ene 901 100 pL on na ama 93 Mar20| 101 Apr 15 881g Oct] 100 jan 
"23. 23i,| 22% 23%] 22 gu] 22 a7] g2° gol 21% 21%| 14,000|Reo Motor Oer......2... ti 20\July 29| “31% Jan 3] 22% Jan) B64 Ove 
o'4 8 4 4 PS eee eee Oe Oe eee 472 Ma, | RN tees Tale gaia 
45% 46 | 45 46 | 45 47 | 44 4615) A4l2 4518) 42 43 | 2,900 “Preterre Brass. -.....- No tr ae ie May 4 ise aw! ee cust ade Gaia aloe 
= i a 102. i; 21 a oA... No par| 93%May 29| 111 May 6|| --------| - sia Hae 
oe Fe ER aR A A ye A ee OE 1 15 July 20|| 491g June| O41, Nov 
11114 11242] 11014 112 |108% 110%2} 10812 11153] 108! 110%) 105 1075s) 30,400 Republic ion & Bisel. 100 198% a * lies Fe 27|| 102 -Junel 112. Feb 
*110 112 [*110, 111 |*110 112 |*110, 112 }*110 112 110 112, 5-586 Pretesred.. oonnogee 6 June 8| 12% Jan 16|| 8% Feb| 16% June 
6% «7 6% = 7 7 7 63, 634) *6% . 7 pais! 16'300 —— (Rd) Pop cium BID 10} 53 Mar26} 66 Jan1l 
54 54le] 54 53% SAN] 53% 5514] S4le 55%) 537% 5412) 16.300 Revaciée 2.4 8 ees SS 
308 397 Bote 40" 395, 40 Son 397 3ote 30% 39 3912] 10,200|Richfield Oil of California. .25 3 Aus 2 49% Jao 2 
Sis Osis 7 : Grande Oil_...... No par| 254June 2 Mar 
28l2 2812] 2712 2812] 28 28 | 27% 28 | 27% 2833] 2612 2712' 9,300/Rio 11] 421 Mar 28 
Ritter Dental Mfg-_-_--- Nopar| 59 May 7 une 
6412 6412] 631g 65 | *63l2 63%) 6314 64 | 64 64 6312 6312! 1,200 May 23| 96 May 0 
72's 73l2| 7it2 73%) 7012 72 | 70% Tit} 71, 71, | 68% 70 | 7,200|Rossls Insurance Co new---10 ¢ May 31| 434 Jan 2 
371g 3712] 3714 3714] 361g 37 | 3612 37 | 36% 36%! 3453 35%) 2, ented he 
*110)  ____!*1105g ____1*1101g ____} 11012 11012' 111% 111%4'*110% -.-- 200' Preferred.........-.-- pol te pody: 
si sul Sim Stel G1 Sus Gite Stal Site Sesel ope gon seselper Dene ramen! wares ot isnt 
705g 7243) 70 212 : 8 4 4 4 ,9OU/ St. JOBCDA L6ad - ..-.~.---~- . ion & 
176° 17614] 173 177 172 173% 1724 175% 17244 173% 167 16912 12,600 Safeway Stores.......Ne par IsAieMag 38 196% Jan f 
*93lg 94191 #93 95 | 9 9! 5 3 93lg Preferred (6) -..------- oS oS ie 
*104iz 105 |*104 | 10412) #10412 1047%| 104 104%) 104, 104 |*104 105 | . 240 aanue heme tee aks ae 38 Aug 9| 51% Jan 24 
“19% 19% ios, i9%| ioe 197 10% 19% “toe Bie 1055 io7 11,200|Schulte Retail Stores.-No par| 16%July 3) 412 Jan 8 
‘8 . * sateen” al @ : Preferred 00} 90 July 26} 11812 Jan 
#9012 91 9014 9014; *90 91 90 «90 90 90 9012 9012 270) _ Preferred. -..-....- No par| 13igJuly 15| 22% Apr 12 
14 14 | *131g 14 | *13lg 14 | #1312 14 | *131g 14 | 1312 1312} 200|/SeagraveCorp.-.....- Apr 13 
163 1657, 161 163t2 159 16214 159% = er 2 —_ 153% at soe Sears, oe oO ar et idle Mar 20 
i oe ee ee . : "600| Shattuck (F G).. 1... 231, Jan 8| 187 Aug 1 
ae” aes asl ae are rs 1” eh wre wt 1b% 2'900 ey hy eed ri "june 4| 53%July 1 
‘ 87s 2 . '900|Shell Union Oll....... 25 Aug 9| 31% Apr 2 
ia, 25%] 38 | 3 BY 3 TBS" Bes], pal OMlanen eR Cas asime e| euiuly 8] tat Sao 
ms he ot BP 75 Mar26| 122% July 
117 118%] 115!s 119%] 113% 116%] 113t2 115 | 114¥g 115%] 110. 112 47.900 Simmons Co. - Pp Cag. Ne par oo son July 7 
3350 34°] 33, 34] 33th age 33" 33l2 33° 3316 Bits 32% 87,900|Sinelair Gons Oil Gorp_No par| 3112 Aug 9| 45. Jam 2 37% Feb fo% Nov 
‘ : Big 33%) 3 ‘ : i 1} 111 Jan 21g Jan 
#108 110 |*108 110 /*108 110 |*108 110 |*108 110 |*108. 110 18.160 aca tek Oh ee = pth vl 7| 461gMay 6|| 25 Feb| 42% Nov 
Sos 0%] 59% soul sy 48 | 98 50°] #854 501 Bett 50°) | '700|Slow-Bhetfield Staci & iron i00| 554 Aug 9| 126° Jan 19|| 102 June| 136° Feb 
i” ol fet fue. Bie wh. ful” 100 100] 78% Aug |5| 112 Jam 18|! 104% Oct] 123 Mar 
ad 80 8 87g} *___. cube ie esas Bigi*..... FO 1 FOO) WRRIOG. «ccc svesusse A “ 
ehite 12 #1112 12° lllg 115gi 11% 11%) 11 1lig! 1053 10%! 1,900'Snider Packing....... No pari 10\4Mar26' 16% Feb 5& phi 
5 11 48 49 1,600] Preferred..........No par| 33 Jan 3) 64izJuly & 31 Nov a 
“Sie seul Son sol se oe | Sot sow oem setl oe ‘000|80 Porto Rico Sug.....Ne par| 34 Mar26| 45 May13\| 321g Feb| 49% May 
355g 3614) 35%, 36 | 35'g 36 | 35% 361g) 35% 35%| 35 35 00 oP 0 Oe) ea] Tic der Bh aah teal tee er 
711g 76i2} 76 7914, 75 77l2| 7412 76%| 7412 76 | 71 7312/132,200 Southern Galt Eisen... 28 gor. Feb 16| S50isJune 14|| 242 Jan| 605, May 
ess, 40 | vid, 45ul viz, 45) fz,” 5a] 28 46, | 038 40, | ----. |Goutherm NG bar] Sie Fem ze) Sosuze isi] 7e Jaa] 90° Ape 
*83, 10 *83, 10 *834 id . ee eee eg a ere eee Oe yi 60%, Apr d0l GSisMay Gil .2<0 cane] cose cove 
55 55 | 53% 547) 54 5712! 547% 55 | 53% 53% Pett, Sale er ere estas ae 112ig July 17| 117. Feb 6} 109. Jan| 120 Apr 
#11210 113 |{*11232 11314) 112ie 11212}*11214 11314}]*11212 11314 112 21134 pa rs; nelle gar 34 May 28| 52% Jan 3 26 July} 575s Dec 
387% 387%| 39% 39%| 39 397%] $3814 B8l2| 37% 38 | #3412 3712] —900/8pang Chalfan 100} 89 Marl19} 97 Jan17|| 97 Oct) 100 Aug 
*90 93 | 947g 947%} *901g 9453] *90!g 9312) *90lg 9312 B0le 93%2 8 enn 5 — Withington..._No per| 65% Aug 9| 68%July 3]| ......-.| -.-- ---- 
Ss “Stel “Big “Stel o7* O°] 07° siel or) snl “sit “sitl *IsolSpear 4 Co “ZINN par| 6 May 20| 14% Feb 4|| 10% Nov; 20 Feb 
we et en Sie in sie’ 2 oe 100} 73 May 20| 801g Jan 2|| 76% Nov) 92% Feb 
Te te SL BE ee ee ck aol ae ae | ak Sted 43 ices acs Bsc i eet: care Ge See Ses one ced an eee 
a ay oe Sl sl Sy A, 8 | $b etal sa ammlgpmen ntgee AS AG Be * SES | eater tl ian] Gin eo 
*5012 51 7g 2 4 ; oo" , Pama es 45 Fly B46) “BEEN Bl ancc Secsl  cocn coco 
see se | Soo tos) a Sl IH SS) a2 | lca aan Gans bel 10, ser al 178 wo a] 66 Rael] $i Bhat 
*65 70 7 8 75 2 To No par| 16!2July 5| 4353 Jan 
17 17 17 17th 17 «17 17% 174] 1712 17t2} 174 174 1,700) Stand Comm Tobacco. 4210 A 5\| 67% Jan} 8 Dee 
13753 138%| 13713 14212| 13612 141%} 13614 13914] 13612 138%| 128g 132%4|115,500'Standard Gas & El Co_No par SON Mar 38 142 Ans SS ee Mee 
GA's G4la]  G4is Ate! OAls Gis] Gls GAN) Ghle G4] 65, G5 | 2,000 | Preferred. = --------- 100) 104" Mar 26) 163% Jan 18|| 100 Jaa] 14212 Deo 
#105 115 |*10714 115 {#10612 115 | 10612 10612)*10612 112 | 10612 10612 a ee See nocncee ac 98 June17| 133 Janl2|/| 97 Nov) 116 Deo 
*105 108 |*10453 106 |*10414 106 |*10414 106 |*104!, 106 104i 106 35.000 FA a ee a ee oe 64 Feb18| 8l%May 6| 63 Feb| 80 Nov 
377 Bree! boa 7's! S612 S7is’ S612 57ls] 6% 57%! 56ls 56%! 58/300 Standard Olof New Jersey-26| 48 Feb 16| 62%May 11!| 87% Feb| 69% Nov 
57 57: 5712 2 4 2 ai 6 
hs " 1 8 381g 381 377g 3814] 44,500/Standard Ollof New York ..25| 37% Aug 9/ 45% Jan 2 28% Feb; 45'2 oe 
3812 387%] 38l2 3914] 3814 3853] 38g 385, 8 2 is 4 , Stand Plate Gines Co..No par| 41g July 20 95, Jan 21 244 Jap 7, Feb 
*41, 434 41, 41o] 41g 419] *41g 410] *41g 4}2 4lg 4's 400 -- 00/ 15 Aug 7| 31. Jan 18 10. Jan) 40 Feb 
*15 16 | *153, 16 | *15ig 16 15 151g #15 1512 a 15\4 ye fan Mig Co....No par 41 Jan26| 56 May 3 84 June) 53% Dec 
“40 =-..-| *40 ---.| *40 et ie te ae A pA 65%4| 22.400|8tewart-Warn Sp Corp.---- 64%, Aug 9| 77 May 10)/..-.-.-.--|----- ----- 
72\4 7 16878 701g 661g 6812 67 68 665s 67%. 1 os 1 tee 24'800 Stone & Webster_.-..-. No par 15514 Aug 9 174% Aug Wilcdwipbinn waka aman wep 
Tei Fie] Vel2 F7a4| “gol, 74 oie 77 | 77 78 | 73! 74%] 26;500|8tudeb'r Corp (The---No per| 734May 31| 08 Jan 26|| 67 Jan| 87ig Oct 
7612 77\2] 76l2 77% a we one 77 osha saat ai” 7478 es * wee o- ~~? {00| 123 ‘May 13] 126 June 25 121% Feb 127, June 
eee OE ie : 1% 184 *1g "112 Submarine Boat-.....No par} i!2Aug 2} 412Mar e 
Me Us ie IN > = a —s ~ s te 3 Oil a par| 5&7 Mar26; 76%July 8 3lig Jan} 77 Nov 
— 2s et ae nia 2s Oe Ct 70 = 70%s| +6,600/Sun Otl-.--. preareet n 3! 105g Jan 8|| 100 Jan| 110 Apr 
103t2 10312|*103!2 104 | 104 10414] 102% 10312} 103% 103%| 103% 103%| 270) Preterred.-------- an.) i we ae oe al] 2i2 Feb] 14 Mov 
6 67, 6! 634 612 : Ble 4 , perio: - cainghattenia cag 31| 73% Apr an 
39° 30] (38% 39°] 37% see] ee 0) 2 AT ee TS See ea Amalssss--6e $8 Aus 6] Set. Abe 11]) 11% Feb) 2312 Bepe 
#1314 1312] #1212 1312} 13  13%2| 1: :400|Sweets Co of America -_ i 2 
.* ." th ." *5lo 6le] *5le 612 Glo 6% ms 6le 9 a gy oy wmeeenees” * = hee it 195gMay 2|| 10 Aug) 19% Appr 
16 16 | *161, 17 15% 1614] 16!g 1614) 1314 1614 13% 15% ie. dhe No par| 18 June17| 2513 Mar 28 154 Jan| 2253 May 
“19% 31 el A ag a i” ve im at i ive 6'200 Tenn Copp & Chem.-Ne par| 16 Apr 9| 20% Apr -* ie os ae ue 
ae a ae oe ee ee t 60% 5 S| 44! patie 25| 657% Feb21| 68t2 Apr 4 
cis Gis] gow Gin) aoe is] OO C1] BO CO NO eee gee] Gost fo| G8 Arial] Sate dunn) a8 Nor 
i” tee cee < iss. $178, 5 200| Texas Pacifie Coal & Oll_...10| 151g July 22 8 
1 1 16 151g 155g! 15!g 17%] 161g 17 155g 16 19,200) Texas - 2412 Jan 17 20 June. 30% Apr 
1 ion iste 1514 is 1514] 1434 151g) 1412 al 141g 1453) 18,600|Texas Pac Land Trust....-. 1} 13’ Mar 26 2 



































* Bid and asked prices; no 





sales on this day. 


z Ex-dividend. 


y Ex-rights. 
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For sales during the week of stocks not recorded here, see eighth page preceding. 



















































SHARS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ans eet en 1 «4. 
for NEW YORK STOCK On baste of 100-ehare lots Year 1928 
Saturday, Monday, Tuesday, |Wednesday, ; Thursday, Friday, the EXCHANGE - 
Aug. 3. Aug. 5. Aw. 6. Aw. 7. Aug. 8. Aug. 9. Week. Lowest Highest Lowen | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share share ||\$ per share|% per share 
28 828 281g 2812] 267% 27%) 26 2612) 2512 26 25 251g] 2,500/Thateber Mfg........No par| 16igMari4) 34%, July 15j|; 22 3912 May 
46 48 | 247% 47%) 47%, 477%) *45'g 47 | *451, 47 | *451g £47 300| Preferred....-....-Ne par| 35 Mar 9 Jan 45 5353 June 
3612 39 | *36 3812] 3614 3612] 3612 3612) 36 36 3512 36 1,200|The Fair....- -------NO par| 34144 Mar26) 51% Jani15|; 34 J 521g Dee 
#10512 110 |*105i2 110 |*108 110 |*108 110 | 108 108 |*108 109 20|_ Pret 1% occccccccull 104g Feb 26; 110 Jan 2); 10412 J 114% Oct 
4614 4614] *43 4512) *42% 4612) *42% 4512) 45 45 45 45 700|Thompson (J R) Co.......25| 44 May 1) 62 Jani12/| 56%J 71% June 
1812 19 18% 187g] 1814 187%) 181g 185} 1814 1812] 18 1814] 32,200/Tidewater Assoc Oll..No par| 1713 Feb 8} 2312June 7 14%, F 25 Sept 
*B8l2 8912] B8i,g 88%) *88Ig B88ie} S88ig 88%) 88 8812] 8814 8853) 2,200) Preferred..-...-----..-- 84 June18} 907% Aug 2|/ 81% Mar, 91% Dee 
341g 34121 *34 35 | *34 34121 *34 35 | 3314 34 | 32% 33 800/Tide Water Oil_....-.....100} 27¥g Feb 1| 40 June 7|| 19% Mar) 41%: Dee 
921g 92i2] *92 9212 93 92 92 *91% 92 *91%, 92 200! Preferred......--...-.100; 90 July 26) 971, Jan 17 86% July| 1001g Deo 
23 231g] 23le 2414] 23% 24 23% 2412} 23% 2419! 2314 2312] 7,400/Timken Detroit Axle....-- 10] 22%sJune13) 31 May 3ii ......--| ---<- ---- 
103 103121 101'g 10312] 100 101%| 99% 100 | 100 100%] 97 98 | 10,000/Timken Roller Bearing.No par| 731, Feb 16| 150 Jan 3// 11253 Mar 154 Nov 
13 13%] 13 1312] 13lg 1312} 131g 1353] 13 1312} 12% 1314] 15,500)/Tobaeco Products Corp....20| 1273 Aug 9| 22's Mar 18}) -... -.--| ---- -<-< 
1614 1614] 16% 16%] 1553 1612] 16 1653] 1614 16%) 16 1612} 8,800) Class A.........---.- A 155g Aug 6 BGP IGN os-. anced asco cece 
> 15%) *9 11 *9 15%] 11 it *9lg 11 | *12% 13) 100| Dividend certificates A --..| 8% Aug 2| 18 Feb13|| 19 Aug| 26% Jan 
*77%, 11 *8%, 11 *8%, 12 *2% 11 *84, 12 | *121g 12%) ...._- Dividend certificates B-....| 84 Aug 2} 20 Mar2s/; 19 Aug; 2% June 
*8ig 11 *31g 167s] *8% 167%) %8% 11 lm te.) ie Si ee Dividend certificates O -..-| 81, Aug 2) 1912 Jani5|; 19 Dee Aug 
1lilg 11%} 11i2 12 115g 1214] 11% 1214) 115g 11%} 11 1112/185,800)Transe’t’l Oil tem etf..No yar}; 9 Feb26) 144May 8 6% June} 1413 Nev 
*481o 49121 49 49 | "4812 4912| 4812 4812] *47 4819| *47 4812 300|Transue & Williams St’l No pvar| 41 Feb28|) 53%, Apri8|| 441% Dec) 59% Feb 
5514 56 54%, 55 54ig 5412! 54lg 542! 541g 5412! 5212 53%! 3,300!Trico Products Corp...No par) 38% Feb18! 63 July 3)! 32% June| 44% Sept 
20 203, 2012 2012] 2012 2012) *20% 21 *20% 21 *20% 21 1,300/Truax Truer -—_ a No par| 19%3June 4) 31% Jan 23//.........-}-.----- --< 
*§1 5lis} *507% 512) *51 5ll2} 5lig 55%) 54 547g| 5114 5114) 2,400) Truscon Steel_.........-. 10 Mar 26; 615 Jan 3 5514 Nov; 63% Dee 
156 15614] 150 15512] 148 152 | 14714 149%) 147 14814) 142 144%] 14,300 Under Eliots aher Co No par 91 Jan 7| 165%4July 8|| 63 June| 93% Dee 
= Bo eee | eee | ee ee a 10 OIE ics dhe nlodeisini 126 Jan 5| 125 Jan 5j|| 119 Mar] 126 Apr 
36 367s) 36% 36%) 3512 33 34 48635 32% 33 2,300 Union Bag & Paper Corp..100 June 43 Jani4j| 30 49% Feb 
120 121%) 11712 12144) 11512 1185s] 11414 1191) 116 11814] 1121g 113%/}102,409) UnionCarbi&Carb----_- Nopar| 75144May 22} 128 July 8)| -.-. -.--| ---- --- - 
471g 4714) 465, 4714] 4612 4653! 461g 4614] 461g 4614] 4512 46%] 6.300)Union Oil California._.....25| 4512 Aug 9| 5412 Apr18|| 42% Feb) 58 Nov 
*147 151 | 149 149 | 149 150 | 151 155 | 154 15712/ 150 150 ,600| Union Tank Car..--..-... 100} 121% Jan 15) 15712 Aug 8|} 110 Oct} 123g May 
135% 1367] 13414 139!2] 122 138% | 1315, 13612) 1331¢ 1371g) 12512 131 |116,700| United Aircraft & Tran No pari 78% April) 162 May 1j| ---.---- wore coon 
87 = 87 8912 89l2] 86le 891g} 88 8912} 89 8914] 8512 8612] 2,000) Preferred...------------ 50} 681g April) 10912May 1)j --------| ---- ---- 
5lig 51l2} 49 50l2} 4912 60%) 4973 5Oi2} 50ig 51 4914 50 4,900| United Biscuit.....-- No par| 41 May3i| 5312 Jan14|| 3412 Apri 57 Oct 
I90. 320 [P1S6.. on 1BB. con nl® 186. on ef 1BB cnnnllDB cove 100} Preferred_...-....- -100| 1141gJune11| 130 Aug 3/| 112% Mar) 185 Oct 
1353 14 | 14 1414) 13% 14 13% 14 | 13% 141g) 1312 14 | 3,500| United Cigar Stores......- 10} 13!2Aug 9| 271g Jan1l|| 22% Aug Feb 
*80 8253] 8312 85 BAlg 8412] *83 85's1 83 83 | *837g 85 600| Preferred............. 100} 80 July 26) 104 Jan 2)| 103% Dee} 1141s Apr 
6734 68%) 68 717%] 6914 7153] 67!3 697s] 6714 68%) 63  65%4,421,100|United Corp_.---....-- No par| 58%May27| 75i2Mayll)) ---. -.--} ---- ---- 
483g 48i2} 48 487) 4812 49 49 4912] 487, 49%] 481g 487%) 8,100) Preferred.....--.--- Nopar| 45 May i3} 49% July 29|| --------| ---- ---- 
3514 35%) 35l2 3534) 35% 37 3514 367%] *351g 3612] 3414 35 4.300| United Electric Coal...No par| 30 June 3) 81% Feb 6|| 58% Oct) 891g Deo 
11712 11712} 116 11884] 117 118%) 115% 118 | 116 118 | 11512 1157} 9,800)United Fruit.......-- No par| 1095sJune 12| 15812 Jan31|| 13112 June} 148 Nov 
121g 1212) *1214 13 | *121g 1212} *12ig 1212) *121g 1212] 121g 12%, 200| United Paperboard....... 100} 12'g:Aug 1) 26%; Jan22|}| 161g Dec; 27% ADF 
*74i2 76 7512 7612] *7412 75%) 74 7412] 76% 76%) 74 74 1,400| Universal Leat Tobacco No par| 7012June 18) 857g3May10|| 60% June; 8753 Nov 
6912 73 | *69 80 | *71 «80 69 6912} 69 69%] *6912g 70 340| Universal Pictures ist pfd_100| 68 July 24; 93 Jan 2/| 9114 Nov) 100 Feb 
10%, 10%) 1014 1012] 1014 1012] 104 10%) 10 10% 9% 10 5.700] Universal Pipe & Rad_.No par} 9% Aug 9) 22% Jan 2)| 15% June) 35% Oct 
"83 «85 80 «83 7912 79121 79 79 781g 78121 7612 78 280! Preferred. .....---..-- 100| 7612 Aug 9) 100g Jan 9/| 87% Sept! 105% Dee 
2 2912} 29 30 29 291g] 2812 29 28 2814] 2612 277%} 8,400\U0 S Cast Lron pine by. 2612 Aug 9| 65%Mari8/| 38 Dee} 53 Nev 
*1712 18 *17% 18 | *1714 1734) *1714 1734] 1714 1714) *1714 1712 100} 1st preferred....... No 167%June 8} 19 Janil 18 Nov} 1913 Nev 
#1912 2034) *1912 20%) *1912 2034] *1912 2034] *191¢ 20%) *1912 20%) _.___- Second pr-ferred....No oa 185g Apri8} 20 June 18 1812 Nov; 19% Dee 
13% 141g) 13% 13%) 134 1333] 13% 13%) 1314 1314] 13 13144) 2,000,0 8 Distrib i, 0 par| 1253Mar26| 1812 Apr 19 131g June} 20% Jan 
83% 8324] *8212 8334] 8212 83 | *821e 83 | *82le 83 82 82 "600; Preferred..... said aniiviaielios 100} 7l4Mari2! 84 Apr20|| 76 Oct) 90% Jan 
"412 6 *412 6 4ig Als pA 6 4lg 412 *41g 6 200,U 8 Express........--.-- 100 Jan22} 10 Apr 8 2% Nov 6 Jan 
331, 34 32%, 3314; 33 33 3212} 327, 3273| *32 327 1 ,800|U 8 Hoff Mach Corp...Nopar| 30 May 28! 49% Jan 2 41 Dec) 58% Jan 
180%, 181 179 182 | 177 180 17318 182%| 17714 182731 175 178 | 27.200'U 8 Industrial Alcohol_...100] 128 Jap 16] 193% July 10/| 1021g June] 188 Oct 
1914 197%] 191g 1934] 1912 1912] 1912 19%] 191g 191g] 1812 191g ,000/0 § Leather......... © par| 17\4July 24) 351g Jani4|} 22 Jan) 51 May 
331g 331g} 3312 3312] 32 331g] 32 327%) 321g 3212) 3 Sites 2000 ClO biccccnscccns No par| 2912July 24) 61% Jani4j} 52 Janj 72 AvP 
*91le 92 92 92 O9lig 92 | *91 Qilel *911g Q1le] *91 lle 600! Prior preferred_......-- 100} 90 July 30] 107 Feb 1|| 100% Dec| 10912 May 
8914 91 8814 90%] 8853 8912] 88% 89%] 88 8812| 8412 85%| 14,400|\U 8 Realty & Impt.---No par| 81 Jan 8| 11912 Feb 6|| 61% Feb| 935s May 
481g 487%] 47ig 4812) 47 47%) 47 48 465g 47%4) 443g 457g) 20,200]United States Rubber__.-.- 100} 42 Jan 8 27 June} 63% Jan 
74 74 73% 73%) 73 74 70 7333) 7O0le 72 7012 71 3,000] Ist preferred__......--- 100} 70 Aug 7} 921g Jan16|; 55 July) 109% Jan 
57 3=57%4) 56 5814, 56 57%) 56 5734) *55ig 56 52 54 8,300 ah Ref & Min...50} 48 May27| 7273 Mar 20 391g Feb| 711g Nov 
*51 52 | *51 51%) *51 52 51 62 | *51 52 51 51 400 OO PETE 50) 50%July 16) 58 Jan 3)|; 51 Jan) 58 Dee 
213% 21514) 21034 21514] 20014 21253] 2107, 21714] 2174, 2211g| 21312 21714|883,200 United States Steel Gye. 163 May 27| 2211s Aug 8j/----------|--------- 
14012 140%4/213914 13912} 13912 140 | 13912 140 | 13912 140 | 13912 140 5,200} Preferred.......-.--..100} 13914 Aug 5| 14414Mar 1/| 13853 Jan) 147% Apr 
*83%, 90 *83%, 85%) 83lg 83%) *83 85%) 84 84 8llg 83 700|U 8 Tobacco.........No par| SlizAug 9] 109% Jan 30 86 June} 120 Oct 
#13014 pa *135 13912}*135 13912/*135 13712|*13212 135 |*13212 135 | --..-- a. a i .--100} 136 Mar 6) 143 May 3/| 12713 Jan| 139 June 
#320 *320 350 |*320 350 |*320 339 a 350 |*320 340 | -.---- Utah Copper. .......---- 10} 264 Jan 2) 353 Mari9|| 139 Jan| 273 Deo 
55 a6 5612 5812] 5512 68 53%, 563 5453} 491g 517s|328,100 Utilities Pow & Lt A_.No par| 35 Mar26| 5812 Aug 5|| 281g Feb| 45% May 
8 812! 8lg Ble 8 8 7% «68 oe 778 71g 77g' ~=3,600'V. Sales_........No pari 6l4May 28] 1313 Jan 21/i---.--.---- onescconse 
67 7119 70 | 69 69 | 8 70! +*68 70 | *68 70 100 0 I RA 100] 67%July 39} 82 Jan16j|_.......--|....--.--- 
86 8612] 8414 86%) 82 8414] 7712 82% 4 8223) 78 79%) 23,600)/Vanadium Corp..-..-. No par| 68 May 31! 11612 Feb 8]| 60 Jan lilig Nov 
*40 401g] *40 4014) 39% 401g] *40 41 | *38 41 | *38 41 400|Van Raalte........-- 0 par| 27 Marl2| 417% July 16 753 Jan| 40% Oct 
*8212 83 | *8212 84 8212 82i2} 821g 82i2} *821g 90 | *8212 90 40! ist preferred..... cones + 60 Jan 2) 83 Apr24|; 43% Jan| 78 Nov 
475g 4913) 477, 48%) 47 48%] 4612 4734) 47 8 4512 46%) 21,100|/ Vick Chemical.......- 4512 Aug 9} 109 Mayi5|} 568 Jan) 85 Dee 
ith: din ieibce Pins ae- aibh: gilael ae net wee? Gaeuk oft aicak samaed Vie Talk Mach 7% ay f 100 110 Mar 1) 115% July 5|) 1011g Jan} 11213 Dee 
1214 1214] 12ig 12%) *12 1212} 12 1214] 115g 11%} 11 114} 3,000 a Chem......No par ay 29| 24% Jan 26 12 June| 20% Nov 
*4ll2 42 4012 4214] 4014 4014) 40 4012} 40 40 39 4639 1,000} 6% preferred_.... .----100} 36%4May29| 6512 Jan26|| 4453 Jan) 644 Nov 
90 90 90 90 | *87 91 *8914 90 | *89 90 | *89 90 200} 7% cooharsed a ----100|} 861i2May 29} 9712 Feb 4 881g Jan} 991, Nov 
*107!2 ....|*1075g 108 | 108 108 | 108 108 |*10712 108 | 108 108 140| Virg Elec & Pow pf (7)....100] 105%June 8! 10912 Apr27|| 10612 Dec| 11413 Apr 
*42 *42 44 40 42 *42 44 | *42 44 *42 44 200) Virg Iren Coal & Coke pf..100; 40 July 22} 48 Jan29 47 Oct] 625, Jan 
135 139 | 135 139%] 1301g 13912] 1351g 13812] 13514 144 | 126 13812 980} Vulcan TRA RE 50 Jani6| 145 Aug 1|| 221gJune|/ 74 Nov 
*100 10112} 101 103 |*10012 106 |*10012 106 |*10012 106 |*10012 106 30 Preterred...-----------1 100} 91 Jan 4/ 110 Apr25|| 74 June} 99 Sept 
*136 140 | 135 135 | 130 130 |*10814 145 |*125 140 |*120 135 A I a 40 Jan 2} 135 Aug 5|| 191gJune) 48% Nev 
301g 3014] 29% 3012} 2 2973 30 28%, 30 2753 28%| 7,800|Waldorf System___.. --No —— 221g Mar 26} 34!2July 10|} 191g Jan} 28% 
*101 103 |*101 103 |*101 103 |*101 102 | 102 102 |*101 102 100) Walgreen Co pref....---- 1 100% Jani11} 106 Jan24\| 105 Dec} 10612 Sept 
41% 4253) 4053 41%] 41 431g} 4012 4213) 4053 42 385g 3912} 6,500|Walworth Co....... --No par| 23g Jan 8} 46'4June 26 141g Aug| 26% Sept 
*5614 60 5612 57 | *56l14 57 | *5614 5612] *5614 57 5614 5614 80|Ward Baking Class A..No par| 43 Apri13| 84% Jan17|} 70 Dec) 123 Feb 
11% 611%] 11144 12 | 111g 1184] 113, 111s} 111g 1112} 10%, 1053} 2,500) Class B_._.--... ...No par| 84Mar26| 21% Jan16|| 15% Dee Jab 
*76 8678 75!2 76 751g 75's) *75 75's) 75 75 75 79 500| Preferred (100)__...- Nopar| 71 Mar25| 8712 Jan15|| 77 Dec) 971g Jap 
5753 58 5712 5853} 57 6034] 58lg 5973) 59  60%3| 75414 56%4/125,000| Warner Bros Pictures new----| 54144, Aug 9| 63 July 16}} 80% Aug| 139% Sept 
*50lg 52 | *50l2 52 5llg 52 | *50l2 52 51 5212] 748% 50 2,100} Preferred__...... ---Nopar| 44 April0} 5914 Jan22)} 51% Dee) 57% Deo 
30 = Big! = 297, 303g! 2912 30 | 2912 30 ! 2953 30 291g 291g' 5,700! Warner Quinian._._. --No par! 28lgMay 27! 42% Jan 2!| 26 Febi 44% Oct 
16753 168 163 163 162 167 16612 168 |*162 = 155 160 3,300| Warren Bros...... ..--No par| 1389 Apri6) 175 July 22); 140 June; — Apr 
fon) 60 i 20 M....° Oe 19. | 46. wee PSK First preferred. ......-- 60} 48 Apr24| 53 Mar27|| 49% Nov Apr 
17% 417%) 1712 18 173g 1733] 1714 1712) 17% Fre 17 171g} 2,000) Warren Bary & Pipe.--No var 15ig Mar 26! 3414 Jan 3 13 June Oct 
91 93 92 93 9212] *90 9212} *90 9212} 90 90 300| Webster Eisenlohr._....-- 25) 721g Apr22| 113%g Feb 5j| ---- ---- seareae itaihinse 
a a 3llg 31lg} 311g 3112} 31lg 31l2]} 31 3112] 30!2 31 1,700 Wesson Oil & Showdrit No par 3012 Aug 9| 48 Mar 7/|| 87 Nov| 110 Dee 
5912 5912] 5912 59le} 503%, 60 59 60 5914 5973! 591g 597 ,500| Preferred......-...- No 587% July 23) 7212Mar 9|| 105%g Dec| 108% Nov 
220 222 | 215 22012] 21412 215 | 211% 21512] 212 214 | 205 208 8,000] Western Union *Pelogram 100 179% Jan 2) 229 July 16)} 13912 July 1 
55 55%! 5414 55%) 5412 55l2] 53 5434] 5353 54%) 515g 53 | 48,000) Wstnghse Air Brake..._No par| 43%4May31| 55% July 27|) 421g June; 57% Jan 
215% 231 | 231% 2411g) 23353 23773] 231 237 | 23112 2351g) 221 228%3'250,300) Westinghouse Elec & Mfg..50} 13712 Jan 15) 241!g Aug 5)|) 881g Jan Nov 
207. 215 | 220 234 | 218 230 | 219 219 | 220 220 |*215 221 460! ist preferred..........-- 60) 132 Jan 2) 234 Aug 5/| 95% Jan} 139 Nov 
44%, 44%) 411, 4334] 413g 431g] 4112 4212] 411g 4112) 4014 40l4] 3,900) Weston Elec Instrum’st- we par| 22 Jan28| 4814May 1 121g Jan| 2812 June 
*331g 3454) *331g 3434] 331g 331g] *3212 34%] 321g 3212] *321g 343% Sn ‘toe A... enc 0 par| 3212 Aug 8| 3612 Apr 30% Jan; 4013 May 
*103 104 | 104 105%} 102 105 |*103 105 | 105 105 |*103 105 370 West Penn Elec cl A-._.No par| 102 Aug 6| 110 Feb 103 June} 112 Apr 
105 10612} 10414 106 | 106 106% 8| 10612 10612] 1055g 10612| 1041s 1067s 430| Preferred...........-.100] 103 Mar28/ 111% Jan 17]! 1071, Oct) 115% Apr 
9312 954) 95 G52} 955s 95%) 9514 9514) 9412 95 95 95 330| Preferred (6).-.------- 100} 93lgJuly 31! 102 Jani17|| 9812 July| 10412 Apr 
11512 115'2)*11512 115%) 115% 115%/*115!2 116 | 115 116 | 1151g 115!s} 160) West Penn Power ref..--100 113. Jan 8| 117 ri8|| 1131, Oct] 118 June 
*106 107 | 1061s 1061g} 106 106 | 1057s 106 |*105%4 107 |*10512 107 50! 6% preferred._...-..-.- 100} 105% July 5] 1101: 16|| 103 June} 113 Jap 
50% 507%} *50 = 51 50 50's} 50ig 501s} 50 5073] 4973 50 1,600| West Deley Bred a A..Ke par| 485gJuly 10} 59% Feb 5|| 5212 Dec| 78 Apr 
2612 267%} 26 2612] 2533 2614] 25%4 2514] 25% 257%| 25 251g] 4,600) Class B_..........- No par| 22ieJunell| 347s Feb 5|| 20% Jan) 49 Apr 
62. 62 6012 62 603, 6034} 607% 61 621g 6734) 641g 66 2,200! Westvaco Chlorine ProdNo par| 49%June 1| 94!gMayl1l1|| ---- ----| ---- ---- 
*32%, 3314] 3212 33 32!2 3212] 3212 33 | *32lg 33 321g 323%} 1,600,WhiteEagleOl & Refg_No par| 30% Jan30| 38 Feb25|| 20's Feb) 38 Nev 
3912 395s} 3912 39%] 397, 4012] 40 4012) 4014 40%] 39  39%4| 7,700) White Motor___...__- No par| 38 May 29} 5312Mar 2)| 30% Feb) 43% June 
43% 4512! #433, 45 443, 4512! #43% 45 | *43%, 45 | 43%, 45 | LLL | White Rock Min Sp ctf__..- 50! 43 Jan 21 54 ApriQ9ii 34is Jani 49% Nov 
*19 20 19 19 19 20%; 19 19%) 19 19 18tg 18% 1.008 Whtte Sowing Machine.No par| 12 May 27 Jan 2|| 33% June] 52% Dee 
“43 444 | 4214 4214) 43 4334) #43 *42 4312] 42 42 Preferred_.........- Nopar| 4l4June 3} 57% Jani6|| 61% Aug} 58 Deo 
18 19 19ig 20 | *19 1934) 19 191g] 188 193g] *1812 1914] 1, Soo Wilcox a Breed No 17igJuly 2) 20% Feb 6 17144 Dec| 221g Nov 
445g 4453! 4253 4253] #4314 45 | #424 44 | 43 43 4412 44l 600] Wilcox- Rich class A-..-No par| 37 Mar26|] 61%4May 3j] --------| ---- --- ° 
43 4312) 43 4312) 4114 427) 4112 42 415g 4153] 3812 403,| 12,200) Class B_._..______. No par| 34: Mar26| 62 May 3j| ----.----] ---- ---- 
243g 2473) 241g 2514] 24 2433] 24 2433) 2314 241g] 227, 2314) 63,300 Wiliye Overland (The)....-.5}| 20 June12); 35 Jan 3)} 17% Jan 
*98l2 100 9812 9812} *97 9812] 971g 971s) *97 98 97 97 300] Preferred_._......_____ 92 June25| 103 Jan 3/| 92% Jan] 1041g Deo 
6% 6%) 6% 7 6% 6%! 6% 7 6% 6%) 6% 6%] 1,400 Wilson & Co Ino__-----No par| 6%gJuly 31} 131g Jan23/; 11 Oct; 16 Feb 
#1612 1654) 1612 1612] 16% 1612] 161g 1613} 16 16 16 161g} 1,000) Class A__...__.. _.-No par| 16 May22| 27 Jan2i\} 22 Janj 35 May 
57 858 | *56lg 57 5612 56l2) 5612 5612) *5512 56 55 5514] 1,200 oes aaah ---100] 55 Aug 9} 79 Jan23|; 63% Oct) 77% Feb 
8912 90 | 89 90 | 8814 893g) 88g 897s} 883, 90 | z86l2e 873s} 21,900) Woolworth (F W) Co......10} 85 May27| 94!2May 4/| 175ig Feb) 225% Nev 
7ilg 7il2} Zl 7212) 71 7712} 7412 78 | 7714 79%4) 7514 77 | 17,700 Worthington P & MM... 100} 43 Mar25| 7914Aug 8) 28 Jan) 55 Nov 
94 93 94 9212 94 94 95 | *92 97 | *92 95 700 aa” 77% Apri2| 95 Aug 7|| 46% Jan) 93 Nov 
83 8412} 84 84] 82 85 | 83 83 | 85 85 | 84le 84le] 1,900 Preferred a ee 1 66 Apr 6) 855sJuly 24|} 41 Jas Nov 
127% 12773} 12714 129 | 12414 12612] 12014 1253s] 120 12334) 11634 12012] 20,800| Wright Aeronautical...No par| 109 May 31| 209 Feb 5|| 69 Feb) 289 Nov 
74 %74 | 74 %74 | 74 %74 | 74 74 | 7412 7412) 74 74 | 1,100|Wrigley (Wm Jr)_.....No 26| 80% Jan30/| 68 July) 84 Aug 
8314 8314) "8312 84 $314 8314] 8314 8314] *83 8314] 83 83 700|Yale & Towne_____._____- 25| 61% Febil| 84 July 19)| 6113 Nov AvP 
37's 38 3783 3834] 3653 3753) 3653 385s} 36% 3712) 34% 3614| 36,500|Yellow Truck & Coach cl B.10) 34%May28| 51% Apr24j| 27%; Feb) 57% Nov 
*841g 90 | *8412 90 | *84l2 90 | *84l2 90 | *84 90 | *84 90 | ------ NS, 1 80 Mar 8| 96!2May10)} 83 Nov; 96 Appr 
SEO S? Wdaed “cacik udte- aetd deck So0dl onke “dennl chee Shee 300| Young Spring & Wire._No par| 5244 Mar26| 7153 Aug 1|} 45% Dec; 56% Nov 
*164 157 | 154 156 | 15314 15334) 152 1547] 152 15612) 150 151 2,600| Youngstown Sheet & T_No 105 Feb19| 160 July 24|| 83% June] 115% Dee 









































* Bid and asked prices; no sales on this day. 





a Ex-div. distributed 1 additional share for each share held. 


z Ex-dividend. 


y Ex-rights. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jen. 1 1909 the Bechenge method of quoting bonds was changed and prices are now “and interest” —ezcept 


—ezcept for income ané defaulicg bends, 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 9. 


it 


my 


Price 
Friday 
Aug. 9. 


Week's 
Range or 
Last Sale. 


Range 
Since 
Jan.1. 


EXCHAN . 
Week Ended Aug. 9 ~_ 


Price 
Friday 
Aug. 9. 


Week's 
Range or 
Last Sale. 


Interest 
Pertod. 





U. S$. Government. 
First Loan 
34% of 1932-1947 
Conv 4% of 1932-47 


Conv 4% of 1932-47__..... 
24 conv 4% % of 1932-47 
Fourth 


Treasury 3%s 1943- 
Treasury 3%s June 15 1940-1943 
State and City Securities. 


ee Gee Gee ee 





a ors 





N PF. C 3%% Corp st._Nov 1954 
% % Corporate wonnsenned 1954 
2 registered 936 


44% corporate stock - ...1957 
44% % corporate stock - ...1957 
stock 19. 


% 
New York State Canal 4s... 1960 
4s Canal Mar 


Fereign Gevt. & Municipals. 


Ow 
3; “WSS>> SSSR 5 SR R585 


' 
Ti te 








Agric Mtge Bank gf 68 1947 
Sinking fund 6s A__Apr 15 1948 
Akershus (Dept) ext! 5s-...1963 
Antioquia (Dept) col nt 7a A...1945 
Ex 1945! 


Antwerp (City) exti 5s 

Argentine Govt Pub Wks 6s_ 1960 

Argentine Nation (Govt of)— 
Sink fund 6s of June 1925-1959 
Extl s f 6s of Oct 1925 — 


External s f 6s (State Ry)- 1960 

Exti 6s Sanitary Works--- on 

Ext 6s pub wks (May 27) . 196 

Public Works extl en ieee 
Argentine Treasury 56 £....1945 
Australia 30-yr 56._July 15 1955 

Externa! 5s of 1927..Sept 1957 

Extl g 4s of 1928 1956 
Austrian (Govt) s f 7a 


Bavaria (Free State) 6 }4s..1945 
Belgium 25-yr ext sf 7s g- ~teal 


Stabilization loan 76 
Bergen (Norway) ef 8s _...1945 
15-year sinking fund 68... 1949 
Berlin caper 6f6%s_..1950 
sink fund 6s... -..1958 
Bogota (City) ext’ls f 86._..1945 
Bolivia (Republic of) exti 8s. ae 


Externals f7s 
Bordeaux BA of) 15-yr 68.1934 
Brasil (U 8 of) external 88_..1941 
External s f 6s of 1926. =e 
Exti s f 644s of 1927 1957 
7e (Central Railway) ....1952 
7 48 (coffee secur) £ (flat) .1952 


Budapest (City) extis f 6a .1962 
Buenos Aires (City) 6348_.--1955 
Extl s f 6s ser C-2 1960 


1960 

Buenos Aires (Prov) extl 66.1961 
Bulgaria (Kingdom) sf 7s_..1967 
Stab’l'nl’n s f 7 4s_Nov. 15°68 
Caldas Dept of (Colombia)7 48°46 
Canada (Dominion of) 5s...1931 
_ 5s 1929 


Ks 
Carisbad (City) st 8s 
Cauca Val (Dept) Colom 7 }4s8 ’53 
Central Agric Bank (Germany 
Farm Loan s 1 72 Sept 15 1950 
Farm Loan s f 6s_July 15 1960 
Farm Loan 8 f 6s_Oct 15 1960 
Farm Loan 6s ser A_Apr 15°38 


Ext] sinking fund 6s 
Chile Mtge Bk 6s June 30 1957 
Sf 6xe of 1926_.June 30 1961 
Guar sf 6s Apr 30 1961 
Chinese (Hukuang Ry) 5e_..1951 
Christiania (Oslo) 30-yr s f 68 "54 


Me 

Cordoba (City) extl s f 7s. ..1957 
sf 7s Nov 15 1937 
Cerdoba (Prov) Argentina 781942 
Costa Rica (Repub)exti 78.1951 
Cuba (Repub) 5s of 1904_..1944 
External 5s of 1914 ser A._ 1949 
External loan 4}4s ser C..1949 
Sinking fund § }4s__Jan 15 1953 
(Dept) Columbia_ 

Extis!6%s 19 
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er 


98 
101% 
76 Sale 


Ask| Low 
962s, Sale 
98713 Sale 
981233 Sale 
129/107 
Sale 
8}1001s3 Sale 
961633 Sale 
96 


8814 


Htoa 


962% 974s 
99 June’29 
98%s3 99 

9924:3M'r'29 


98%: 99 

1072%33 
102 102763 
100133 1001223 
967%. 962%: 
961%: 97%: 


8814 Aug’29 
9912 June’28 
9512 June’29 
10314 June’29 
104 Mar’29 
971g Jan’29 
95%, June’29 
98 June’29 
99 Mar’29 
101 Mar’29 
101 June’29 
10812 June’28 
16344 June’29 
10353 Apr’29 
1041g Feb’29 
10114 May’29 
10114 July’29 





87 July’29!- 
993, Mar’28}- 








Low High 


96 99% 1s: 
96 —9O%ss 
98%s3 100% ss 
997435 9O%s5 


98*%ss 1001255 
105 111%: 
1014s31061*23 
9814431032789 
95's. 98179 
954s 98%*a5 


87 
8814 


8812 
8812 


95 

10314 104 
102% 104 
971g 9712 
95% 98 
98 100i 
99 «699 
101 101% 
9814 101g 
101% 104 
10353 10353 
1031¢ 104!, 


991g 101 
O91g 10114 


797%, 
79% 
BAlg 
88 

ne 


4 \ 
86 
86 





34] Hungarian Land M Inst 7H 761) 


0753 | Peru (Republic 








196 
Finland (Republic) extl 6s..1945 
External sink fund 7s_...1950 
External s f 6s 
Exti sink fund 5s 
Finnish Mun Loan 6s A..1954 
External 6 4s series B_...1954 
French Republic ext 7 }4s...1941 
External 7s of 1924 1949 
German Republic id 7s...1949 
Gras (Municipality) 8¢ 1954 
Gt Brit & Irel (UK of) 66. 
10-year conv 5s 
c4% fund loan £ op 1960 __ 
c6% War Loan £ opt 1929_ 1947 
Greater Prague (City) 7<s.1952 
Greek ie feat oe 8 f sec 78.1964 
1968 


Hamburg (State) 68 
Heidelberg yo ext 7 Ka 50 
Hungarian Munic Loan 7 4s 1945 

External s f 7s_.._Sept 1 1946; 





817s serB 
Hungary (Kingd of) s f 748- ioaal 
Irish Free State extis s f 58... 1960 
Italy (Kingdom of) ext’! 7s..1951 
Italian Cred Consortium 7s ae 

Extl sec s f 7s ser B 1947 
Italian Public Utility ext 78.1952 
Japanese Govt £ loan 4s8_... toed 


Leipzig (Germany) s f 7a_..1947 
Lower Austria (Prov) 7 4s-..1950 
Lyons (City of) 15-year 68.1934 
Marselles (City of) 15-yr 68.1934 
Medellin (Colombia) 64s..1954 
Mexican Irrigat Asstng 4 548_ 1943 


Mexico (U 8) extl 5s of 1899 Sean Q 


Assenting 5s of 1899 


Assenting 4s of 1904 
Assenting 4s of 1910 large... . 


Assenting 4s of 1910 small_.--|_ 


Treas 6s of '13 assent (large) ’33 
Small 


Milan (City, Italy) ext’l 634s °52 
Minas ryt (State) Brazii— 
Extl se f 6s 1958 
Meneaetien (City of) Loree 
ee 68 (lat prices) 
30-year 68 
New So © Wales (State) ext Patt 
Apr 1958 


40-year s f 5s 
External s f 58....Mar 15 1963 
Municipal Bank extls f 58. 1967 
Nuremberg (City) exti 6s_..1952 
Oslo oo 6 gr? 8 f 66...1955 
Sinking fund 5 1946 


45 

Panama (Rep) ext] 6}4s.-...1953 
Extl see s f 645 196 
Extl s f 5s ser A_. May 15 1963 

Pernambuco (State of) ext 7s °47 


of) 
Extl s f sec 7 448 (of 1926) - _— 


Sig 6s 
Poland (Rep of) gold 68_...1940 
Stabilization loan sf omnt<| 


25-year external 6s 
Rio Grande do Sul extis f 88. i946 
Extl s f 68 1968 
Extl sf 7s of 1926 
Extl sf 7s munic loan 
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Bia Ask Htob 

109 Sale 1097s 
1097g Sale 
10812 110 
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9214 
9912 100 
97 
95 July’29 
100 
1001g 
76 


15 16 
49%, Jan’28 
25 25 
28 July’29 
18 18 
18 18 


17 July’29 
271g July’29 
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8634 887 


86 87 
100 10034 
10514 10534 

995g Apr’29 

9212 9234 

923g 9234 
1013g 10212 
10114 «102 
102 103 

9912 100 

941g 95 

89ig 9112 

8312 8412 

9912 101 

977% 981g 

9834 987g 
10112 Jan’29 

89 91 





-|10714 
993g 
84 
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Rio de Janeiro 25-yr s f 88... 1946 
Exti sf 6s 1953 
Rome (City) extl 6s 
Rotterdam (City) ext! 6s. ..1964 
Saarbruecken (City) 60 1953 
Sao Paulo (City) sf 88_.Mar 1952 
Extl s f 6s of 1927 1957 
San Paulo (State) ext! s f 88_ = 
External sec a f 86 1950) 
External s f 7s Water L’n- oo 
Exti s f 6s $ int rets 
Santa Fe (Prov Arg Rep) 7s 1042 
Saxon State Mtg Inst 78. ...1945 
Stg6ks Dec 1946 
Seine, Dept of (France) exti 78 42 
Serbs, Croate & Slovenes 88 A 


Silesia (Prov of) ext 7s 
Silesian Landowners Assn 68_ 1947 
Soissons (City of) exti 6s...1936 
Styria (Prov) extl 7s 1946 
Sweden 20-year 68 
External loan 5s. 
Swiss Confed’n 20-yr sf 8s_.1940 
Switzerland Govt ext 5448..1946 
Tokyo City 5s loan of 1912..1952 
Extls f 54s guar 196 
Tolima (Dept of) f) exti 7a_...1947 
Trondhjem (City) Ist 5960..1067 
Upper Austria (Prov) 78-...1945 
External s f 6 4s. June 15 1957 
Uruguay (Republic) extl 88.1946 
sf 6s 1960 


Vv 
Vienna (City of) extl s f 63. .1952 
Warsaw (City) external 78..1958 
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Yokohama (City) ext! 6s...1961 


89 
105 
90 
88 
10414 
8614 June’29 
1085g 109 
90 
10312 
103ig 
1001g 
84 


9414 
9514 
9012 
1071g 
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25 June’29}_ 











921g 997% 
9814 101 
981g 101 
75 89% 
15 25 


25 355g 

86%, 91% 
2 

85 9512 


98lg 10212 
101% 1011 
89 94% 
88 
107 
99 
84 


84 
74 
81 


07% 

1001g 105% 
74 738% 
831g 
8512 





¢ On the basis of $5 to the £ sterling. 
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For sales during the week of stocks not recorded here, see eighth page preceding. 





























































































SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ae eee ak 2. ae 
Saturday, Monday, Tuesday, |Wednesday, ——— Friday, the EXCHANGE - 
Aug. 3. Aug. 5. Aug. 6. Aw. 7. Aug. Aug. 9. Week. Lowest Atohest Lowest | Highest 
r sg $ per share | $ per share | $ per chare | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share |\$ per share\$ per share 
33 281g 2812] 26% 27%) 26 2612] 2512 26 25 25ig) 2,500/Thateher Mfg.......-No par| 16igMari4) 34%July15)} 22 J 391, May 
247%, 47341 47% 477%| *451g 47 | *4514 47 | *45ig £47 300] Preferred_--.- -----No par) 35 Mar 9 Jan 5j| 46 53%; June 
23612 39 *36 3812] 3614 3612] 3612 3612) 36 36 3512 36 1,200/The Fair....- a------No par| 3444 Mar26| 51% Jani5|| 34 Jan) 6213 Dee 
#10512 110 |*10512 110 |*108 110 |*108 110 | 108 108 |*108 109 20 erred 7% ----- -----100| 104'2 Feb 26] 110 Jan 2)| 10412 Jan) 114% Oct 
4614 4614] *43 4512) *42% 4612) *42% 4512) 45 45 45 45 700|Thompson (J R) Co-....-.25) 44 M 62 Jani2|| 564 June, 71% June 
1812 19 18% 187%| 18l4 18%] 181g 18%| 1814 18!2| 18 1814) 32,200/Tidewater Assoc Oil..No par| 1713 Feb 8| 231gJune 7|| 14% Feb) 25 Sept 
8812 8912] 88ig 88%] Big BBi2) B8ig 88%] 88 8812) 8814 8853) 2,200| Preferred_..----------100) 84 June18| 90% Aug 2]| 81% Mar) 91% Dee 
3412 3412] *34 35 | *34 3412) *34 35 3314 34 3214 33 800/Tide Water Oil_..........100} 271g Feb 1) 40 June 7|| 1953 Mar, 4112 Dee 
921g 9212] *92 9212 93 92 92 | *91% 92 | *91% 92 200| Preferred...-.-----.-.100; 90 July 26) 9712 Jan 17) 86% July) 1001 Dee 
23 231g] 2312 2414] 23% 24 23% 2412} 23% 2415} 2314 2312] 7,400|/Timken Detroit Axle-.-.--- 10] 22%sJune13| 31 May 3j| ---.-.-.--| -------- 
103 103124 1011g 10312} 100 101%) 9914 100 | 100 10014] 97 98 | 10,000|\Timken Roller Bearing.No par) 7312 Feb 16) 150 Jan 11253 Mar| 154 Nov 
13 13%] 13 1312] 181g 1312] 13% 1353] 13. 1312] 12% 1814) 15,500 Tobacco 1 Products Corp....20| 12%, Aug 9] 221g Mar 18}} -... .---| ---< -<-- 
1614 1614] 16% 164g] 1553 1612] 16 1653] 1614 16%) 16 1612] 8,800) Class A....--.----- news 1553 Aug 6 Ma? 181) oc-- coca] sce coow 
9 15%) *9 11 *9 15%) 11 = ii *9lg 11 | *12% 13! 100 Dividend certificates A ....| 84 Aug 2} 18 Feb13j} 19 Aug) 25% Jan 
*77% 11 *8% 11 *83, 12 *8% 11 8% 12 | *121g 12%) _..._. Dividend certificates B.....| 814 Aug 2} 20 Mar28i| 19 Aug) 24 June 
*8lg 11 *31g 1673] 8% 16%) %8% 11 se ee) ee SS Dividend certificates O ....| 81, Aug 2) 191g Jani5/| 19 Dee) 23 Aug 
1llg 11%] 11i2 12 115g 1214} 11% 12%) 115 117%| 11 1112/185,800|Transe’t'l Oil tem etf..No par; 9 Feb26) l44May 8 6% June} 141g Nov 
*481o 49101 49 49 | *48l2 4912} 4812 4812) *47 4812) *47 4812) 300\Transue & Williams Stl No par| 41 Feb28) 53%, Apri8/| 44% Dec; 59% 
5514 56 545, 55 54ig 54le' 5414 5412! 5412 5412! 52l2 53%! 3,300/Trico Products Corp...No par) 38% Feb18! 63 July 3)! 3253 Junei 44% Sept 
20 20%) 2012 20!2) 2012 2012] *20% 21 | *20% 21 | *20% 21 1,300/Truax Truer Coal...-.-. No par| 19%June 4) 31% Jan 23//.........-|-.------- - 
51 5lls| *50% Sills} *51 5ll2} Slle 55%s| 54 5473) 5114 5114} 2,400)Truscon Steel_.......-.-- 10 Mar26| 6153 Jan 3/| 5514 Nov; 63% Dee 
156 15614] 150 15512] 148 152 | 14714 149%| 147 14814] 142 144%] 14,300| Under Elliott Fisher Co Nopar| 91 Jan 7| 1654July 8/| 63 June) 93% Dee 
a Rl eae a eee ST ae eS eee ie ree 100| 126 Jan 5| 125 Jan 5|| 119 Mar| 126 Apr 
36 367s) 36% 36%) 351 33033 34 8635 32% 33 2,300] Union Bag & Paper Corp..100} 24 June 1} 43 Janl4 49% Feb 
120 121%) 11712 12144} 11512 1185] 11414 1191s) 116 118%, 11215 1137%g'102 aoe UnionCarbi&Carb-..-_.. Nopar| 75\4May 22) 128 July 8 ese cece] osce see - 
47'g 4714) 465, 4714) 4612 461g 4614] 461g 4614) 4512 46%} 6.300|/Union Ofl California__.....25| 45i2Aug 9) 65412 Apri8/| 42% Feb 
*147 151 | 149 149 | 149 150 | 151 155 | 154 15712! 150 150 3,600| Union Tank Car..-..-.... 100} 121% Jan 15) 15712 Aug 8/| 110 Oct] 1231g May 
135% 1367s] 13414 13912] 132 138%] 1315s 13612! 13312 1371g] 12512 131 |116,700| United Aircraft & Tran No par! 78% April) 162 May 1)) -.-.----| ---- ---- 
87 8687 8912 8912] 8612 89lg) 88 8912) 89 8914] 8512 8612] 2,000] Preferred..------------- 50} 68ig Aprili| 109!gMay 1)) -.-.----| ---- ---- 
5lig 5Sil2] 49 65012} 4912 50%) 49% 50l2) 501g 51 4914 50 | 14,900 i eee No par| 41 May31| 5312 Jani14/; 3412 Apr; 57 Oct 
130 130 [*125 ..-.|*125 ....|*125  _...|*125 Ax, ongpennit 100 OS EE .-100| 11412June 11} 130 Aug 3/|| 112% Mar) 1385 Oct 
135g 14 14 1414) 13% 14 13% 14 13% 141g} 1312 3,500 United Cigar Stores....... 10} 1312gAug 9| 271g Jan1l|| 22% Aug Feb 
*80 8253] 8312 85 841g 8412] *83 85s} 83 83 | *837% HH 500| Preferred.-......-..-. 100} 80 July 26) 104 Jan 2/| 103% Dee) 114's Apr 
67%, 68%) 68 717%] 6914 7153| 67! 697%] 6714 68%3| 63 65% .421,100| United Corp-.----.---- No par| 58%May27| 75i2Mayl1l|) ---- ----} ---- ---- 
48%, 4812) 48 4873] 4812 49 49 49121 487, 49%! 481, 487%| 8,100) Preferred-.---------. No par| 45 Mayi3} 497g July 29/| ---.----| ---- ---- 
3514 35%4) 3512 35%) 35% 37 3514 367] *351g 3612] 3414 35 4.300| United Electric Coal._..No par| 30 June 3) 81's Feb 6|| 58% Oct) 891g Deo 
11712 11712) 116 11884] 117 118%) 115% 118 | 116 118 | 11512 1157s] 9,800)United Fruit....-.--.- © par| 109%3June 12) 15812 Jan31|| 13112 June} 148 Nov 
121g 1212) *1214 13 | *121g 1212) *12!g 1212} *12!g 1212] 12ig 12! 200| United Paperboard-.-..-.-.-. 100} 12'g$Aug 1) 26% Jan 22 161g Dec| 27% AD? 
*7412 76 751g 7612] *7412 75%) 74 7A4lel 76% 76%) 74 74 1,400| Universal Leaf Tobacco No par| 7012June18| 85%May10}| 60% June; 875s Nov 
*6912 73 | *69 80 | *71 80 69 6912) 69 6934] *691g 70 340| Universal Pictures ist pfd_100| 68 July 24; 93 Jan 2)| 91% Nov; 100 Feb 
10% 10%) 1014 1012] 1014 1012} 1014 10%) 10 1014 9% 10 5,700| Universal Pipe & Rad..No par} 9% Aug 9) 22% Jan 2/| 15%3June) 35% Oct 
83 885 80 83 7912 79121 79 79 781g 78121 7612 78 280! Preferred. ....-----..- 100| 7612 Aug 9! 100g Jan 9|| 87% Sept! 105% Dee 
2 2912} 29 30 29 291g] 2812 29 28 2814| 2612 27%| 8,400\U 8 Cast Iron Pipe & Fdy..20} 2612 Aug 9| 65%Mari8|| 38 Dee} 653 Nov 
*1712 18 | *17% 18 | *1714 17%) *1714 1734] 1714 1714) *171q 1712 100} 1st preferred....-.- No par| 16%June 8} 19 Janlij| 18 Nov} 1913 Nev 
*1912 2034) *1912 2024) *1912 20%) *1912 2034) *191g 2034) *1912 20%) -.._-- Second pr-ferred_...No par| 1853 Apri8} 20 June18/; 18!2 Nov] 19% Dee 
13% 14!g) 13% 13%) 133g 13%) 13% 13%) 1314 1314] 13 1314} 2,000,0 8 Distrib Corp----- No par| 12%;Mar26| 1812 Apr 19 131g June| 20% Jan 
83% 8324) *8212 83%) S82ig 83 | *82le 83 | *82i2 83 82 82 600; Preferred_.---. tai ates 100} 71% Mari2} 84 Apr20|| 76 Oct] 90% Jan 
*412 6 *4lo 6 4ig Alp] 4 6 4lg 412 *41g 6 200,U0 8 Express.....-----.-- 100 2 Jan22} 10 Apr 8 273 Nov 6 Jan 
331, 34 82% 33%) 33 33 3214 3212] 327g 327%) *32 327, 1,800|U 8 Hott "Mach Corp...No par| 30 May 28! 49% Jan 2|| 41 Dec| 58% Jan 
180% 181 | 179 182 | 177 180 | 17812 182%| 17714 182%| 175 178 | 27,200\U 8 Industrial Alcohol....100| 128 Jan 16) 19314 July 10 ste ne 1388 Oct 
1914 197g] 191g 1934) 191g 1912} 1912 1934] 191g 191g] 1812 191g 4.000|U §S Leather..... _---NO par| 17\%4July 24) 35lg Jan 14 Jan| 51 May 
331g 331g] 3312 3312} 32 331g] 32 327%) 321g 3212] 3053 3114} 1,800} Class A_....- Mites aca No par| 29\2eJuly 24| 61% Jan 14 52 _Jan| 72 Ape 
*9llp 92 92 92 9lig 92 | *91 O9lie] *91lg Q1le) *91 9lle 500| Prior preferred......... 00} 90 July 30} 107 Feb 1|| 100% Dec| 10912 May 
8914 91 8814 907%] 885g 8912 893g, 88 8812) 8412 85% 14,400|0 8 Realty & Impt.-.-No par 81 Jan 8] 11912 Feb 6||} 61% Feb; 93% May 
48\g 487) 471g 4812) 47 47%| 47 48 4653 4734] 443g 457g) 20,200) United States Rubber__--- 100} 42 Jan 8} 65 18|| 27 June} 63% Jan 
74 74 73% 73%) 73 74 70 7333) 70l2 72 701g 71 3,000| 1st preferred........---. 100} 70 Aug 7} 921g Jan16|| 55 July| 109% Jan 
57 57%) 56 5814) 56 57%) 56 5734) *55ig 56 52 54 8,300 at i Ref & Min...50} 48 May27| 72% Mar 20 391g Feb| 711g Nov 
*51 52 | *51 51%) *51 52 51 52 1*51 52 51 bl 400) Preferred......---.-.-- 50) 50%July 16} 58 Jan 3)| 51 Jan) 58 Dee 
213%, 21514] 210% 21514] 20014 21253] 2107 21714] 217% 2211g) 21312 21714/883,200 Unites States Steel Corp..100] 163 May 27| 2211g Aug 8/|------..--|--------- 
14012 140%4|713914 13912] 13912 140 | 13912 140 | 13912 140 | 13912 140 5,200 REE ete Oe 13914 Aug 5] 14444Mar 1|| 1385s Jan) 147% Apt 
#83%, 90 | *83% 85%] S83l2 83%) *83 8 84 84 811g 83 700 UB Tebeces be aie aictiancile _No par| 8lizAug 9} 109% Jan30|| 86 June} 120 Oct 
#13914 142 |*135 13912|}*135 13912|/*135 13712)*13212g 135 |*13212 135 | ......| Preferred... ‘tic anata! 100| 136 Mar 6| 143 May 3/| 12712 Jan| 139 June 
*320 350 |*320 350 |*320 350 |*320 339 |*320 350 |*320 340 | -.._-- tah Copper.....-.....- 10} 264 Jan 2) 353 Mari9|} 139 Jan) 273 Dee 
55 56 5612 5812} 5512 58 56%3} 53 65453) 491g 517|328,100 Utilities Pow & Lt A_-No par, 35 Mar26| 5812 Aug 5|| 281g Feb| 45% May 
8 Sigh «Ble Ble} 8 8 7% «68 7% ©6778 712 77g! 3,600! Vedsco Sales..-......No pari 6%4May 28] 1313 Jan 21/!-----.---- cocccecoce 
67 7119 70 | 69 69] 68 70! +68 70 | *68 70 100] Preferred...........-- 100} 67%July 39} 82 Jan16j|_.......-.|-...------ 
86 8612) 8414 86%) 82 8414) 7712 82%] 80% 82%3) 78 79%) 23,600)/Vanadium Corp..-.... No par; 68 May 31| 1161g Feb 8|| 60 Jan| 1111, Nov 
401g} *40 4014] 39% 401g) *40 41 | *38 41 | *38 41 400|/Van Raalte........-- o par| 27 Marl2| 417% July 16 753 Jan| 407% Oct 
#8212 83 | *8212 84 8212 8212] 8212 8212} *82ig 90 | *8212 90 40| 1st preferred..... cnaieied - 60 Jan 2} 83 Apr24|; 43% Jan| 78 Nov 
4753 4913} 477, 4834) 47 48%) 4612 473%) 47 48 | 4512 46%} 21,100|Vick Chemical__.....- 451g Aug 9} 109 May15|| 58 Jan) 85 
Sree ee ae, ees Err. Re Bae eh ee paren Vie Talk Mach 7% pF beet. 100 110 Mar 1\ 115%July 5|| 1011g Jan) 11213 Dee 
1g 1214) 12ig 1234) *12 1212} 12 12%) 115g 11%) 11 114} 3,000|/Virg-Caro Chem......N 9%May 29) 24% Jan 26 12 June| 20% Nov 
*4ll2 42 4012 4214] 4014 4014) 40 4012} 40 40 39 39 1,000] 6% preferred_.... wi? Too! 36144May 29| 65i2 Jan26|| 445, Jan) 64% Nev 
90 «8690 90 90 | *87 91 *8914 90 | *89 90 *89 90 200} 7% preferred.....-...- 100| 86izgMay 29) 9712 Feb 4 881g Jan| 991, Nov 
*10712 ....|*1075g 108 | 108 108 | 108 108 |*10712 108 | 108 108 140|Virg ‘glee & Pow pi (7)----100 105%June 8] 1091g Apr 27|| 10612 Dec] 11413 Apr 
*42 44 | *42 44 40 42 | *42 44 *42 44 *42 200| Virg Iren Coal & Coke pf..100) 40 July 22) 48 Jan2 47 Oct] 625 Jan 
135 139 135 139%] 1301g 13912] 1351g 13812] 13514 144 126 13812 980| Vulcan Detinning........100| 50 Jani6| 145 Aug 1 221g June| 74 Nov 
*100 10112] 101 103 |*10012 106 |*10012 106 |*10012 106 |*10012 106 30 erre Soenananenees 7 91 Jan 4) 110 Apr25|| 74 June) 99 
*130 140 | 135 135 | 130 130 |*10814 145 |*125 140 |*120 135 20 Ce Bc uiawes _----100} 40 Jam 2} 135 Aug 5)} 191gJune| 48% Nev 
301g 3014] 29% 3012} 2 297%, 30 28%, 30 2753 28%) 7,800|Waldorf a adel __No par| 221gMar26| 3412July 10|| 191g Jan| 28% Dee 
*101 103 |*101 103 |*101 103 |*101 102 | 102 102 |*101 102 100|Walgreen Co pref-.-.---- 100} 100% Jani1i} 106 Jan24}} 105 Dec} 10612 Sept 
41% 42 405g 41%) 41 431g! 4012 421s) 4 42 385g 3912] 6,500)Walworth Co........ 0 par| 23'g Jan 8| 46%4June 26]; 141; Aug) 267% Sept 
*5614 60 5612 57 | *5614 57 | *5614 5612] *5614 57 5614, 5614 80| Ward Baking Class A_-No per| 43 April3| 84% Jan 17 70 Dec) 123 Feb 
11% 1114] 1144 12 | *111g 118%] 11% 1112] 111g 1112} 1014 1053) 2,500} Class B...-.-..... 0 par 814 Mar26| 2114 Jan16|| 15% Dec} 2953; Jan 
*76 78 75!2 76 75'g 75is|) *75 489753) 75 75 | *75 79 5 Preferred (100)..--.- Nopar| 71 Mar25| 8712 Jan15|| 77 Dee, 971g Jap 
5753 58 5712 5853) 57 60%] 58!g 5973) 59  60%| 25414 56%4|125,000| Warner Bros Pictures new----| 5444 Aug 9| 63 July 16)} 80% Aug) 139% Sept 
*50lg 52 | *50l2 52 5llg 52 | *50l2 52 51 5212] 748% 50 2,100) Preferred........ _--Nopar| 44 Aprile} 59% Jan22|| 51% Dee} 57% Deo 
30 31g! = 297%, 303g! 2912 30 | 2912 30 ! 2953 30 291g 2912! 5,700| Warner Quinilap.......No par' 2812May 27! 42% Jan 2! 26 Feb) 44% Oct 
16753 168 | 163 163 | 162 167 | 16612 168 *162 165 | 155 160 3,300] Warren Bros_.-...-.- _-No par| 139 Apri6) 175 July 22|) 140 June; 1921, aoe 
5 a OD ienas ME Mics Se Buses, SB sews OE becosan First preferred. -.......- 60! 48 Apr24| 53 Mar27!; 494 Nov) 61 
17% 17%] 171g 18 173g 17%| 1714 1712] 1714 1714] 17 1718} 2,000 Warren Fary & Pipe_--No par| 15'gMar26| 34% Jan 3}} 13 June 36 
91 93 92 93 9212] *90 9212} *90 9212} 90 90 300| Webster Elsenlohr___--.-- 25} 7212 Apr 22) 113%3 Feb 65j| ---- ---- core ooce 
3131 3114 31lg} 311g 3112] 311g 3ilg] 31 311g} 30le 31 1.700] Wesson Oil & Snowaritt No par 3012 Aug 9; 48 Mar 7|| 87 Nov} 110 Dee 
5912 5912} 5912 59l2} 59% 60 | 59 60 | 59% 597%s| 591g 597%s| 2,500| Preferred........-.- No par| 58%July 23} 72!2Mar 9} 105%g Dec| 108% Nov 
215 22012] 21412 215 | 211% 21512] 212 214 | 205 208 8,000] Western Union ingen. 100 179% Jan 2) 229 July 16)| 13912 July 1 
55 55%! 541g 55%) 5412 55l2] 53 5434) 5353 54%) 5153 53 | 48,000) Wstnghse Air Brake...No par| 43\4May31| 55%July 27|| 42!gJune| 67% Jap 
215% 231 | 2313, 2411] 2335, 237%3| 231 237 | 23112 2351g| 221 228%—/250,300| Westinghouse Elee & Mfg..50) 13712 Jan 15) 241'g Aug 5|| 881g Jan) 144 Nov 
207 215 | 220 234 | 218 230 | 219 219 | 220 220 |*215 221 460| 1st preferred_........--- 60} 132 Jan 2| 234 Aug 5)| 95% Jan) 1389 Nov 
44%, 4454) 4114 43%] 413, 431s] 4112 42!2| 411g 4112} 4014 404] 3,900| Weston Elec Instrum’t.No par} 22 Jan28| 48\4May 1|| 121g Jan) 2813 June 
*33ig 34%) *331g 3434] 331g 331g] *321g 3484) 321g 3212) *32lg 34%, oO hae ee No par| 3212 Aug 8} 3612 Apr 30% Jan; 4013 May 
*103 104 | 104 105%} 102 105 |*103 105 | 105 105 |*103 105 370 West Penn Elec cl A_._._No par| 102 Aug 6] 110 Feb 103 June} 112 Apr 
105 10612} 10414 106 | 106 106%s| 10612 10612} 10553 10612| 1041g 1067s 430 fe: ee a 100} 103 Mar28! 111% Jan 17|} 10712 Oct) 115% Apr 
9312 954) 95  95l2] 9553 95%) 95'4 95l4] 941g 95 | 95 95 330| Preferred (6)...-----.- 100} 931gJuly 31! 102 Jan17|| 9812 July) 10412 Apr 
11512 115'2)*115i2 115%] 115% 115%4|*115!2 116 | 115 116 | 115lg 1151 160| West Penn Power pref....100| 113 Jan 8) 117 ri8|| 1131g Oct) 118 June 
*106 107 | 1061s 1061g} 106 106 | 10573 106 |*105% 107 |*10512 107 50! 6% preferred.........- 100} 105%July 5| 11012 16|| 103 June) 113 Jan 
50% 507s} *50 = 51 50 8501s} 50ig 50ls} 50 5073] 4973 50 1,600| West Dairy Prod cl A__No par| 485gJuly 10} 59% Feb 5|| 5212 Dec) 78 Ap? 
2612 267s} 26 2612] 25%3 2614] 2514 2514) 25%, 257%) 25 251g] 4,600) Class B_........--- No par| 22ieJunell| 347s Feb 5|| 20%, Jan) 49 Apr 
62. 62 6012 62 603, 6054; 607% 61 6212 67%) 641g 66 2,200) Westvaco Chlorine ProdNo par| 49%June 1; 94!gMayll1j| ---- ----| ---- ---- 
32% 334] 3212 33 | 32!2 32l2] 3212 33 | *3212 33 | 3212 32%| 1,600, WhiteEagleOi &Retg.No par| 30% Jan30| 38 Feb25|/ 20's Feb) 38 Nev 
3912 395s} 3912 39%] 397% 40!2] 40 4012] 4014 40%| 39 39%) 7,700) White Motor__...._.- No par| 38 May 29) 538igMar 2/| 30% Feb) 43% June 
#43% 4512! #433, 45 | #4434 4512! #438, 45 | *43% 45 | 43% 45 | LLL. | White Rock Min Sp ctf___-- 50! 43 Jan 2| 54 Apri9il 34ig Jani 497% Nov 
#19 20 19 19 19 2014; 19 191g] 19 19 181g 18% ca ag Machine.No par| 12 May27| 48 Jan 2)| 33ig¢ June} 52% Det 
*43 «44 4214 4244) 43 43%) #43 44 | 42 4310} 42 42 | 600] Preferred_._...._.._ opar| 414June 3| 57% Jan16|| 61% Aug; 58 Dee 
18 19 19ig 20 | *19 1984) 19 191g] 18% 193g] *181g 1914 1300 wien orp ‘a ey No par| 17igJuly 2; 20% Feb 6 1714 Dec| 221g Nov 
445g 4453] 425g 4253) #431, 45 | #4214 44 43 43 4419 44le 609) Wilcox- Rich class A_....No par| 37 Mar26} 61%4May 3j| ---- ----| ---- --- - 
43 4312) 43 4312] 4114 427) 4112 42 4153 4153} 3812 403%) 12,200] Class B_...._..__.. No par| 34: Mar26| 62 May 3) --------| ---- ---- 
243g 247) 241g 2514] 24 2433) 24 2433) 2314 2413] 227g 2314] 63,300 Willye-Overiaid ie 20 June12| 35 Jan 3}} 17% Jan 
*9812 100 981g Q98le} *97 9812} 97lg 971s} *97 98 97 97 300| Preferred_........ ... 92 June25|) 103 Jan 3)| 92% Jan) 1041 Deo 
6% 6%) *6% 7 6% 6%! 6% 7 63, 6%) 6% 6%} 1,400 Wilson & Coine PATS ~-Nopar| 6%sJuly31| 13g Jan23|; 11 Oct) 16 Feb 
1612 16%4) 1612 1612] 1614 1612] 16!g 1613} 16 16 16 161g} 1,000 Sleds _..No par| 16 May22| 27 Jan2li|} 22 Jan) 85 May 
57 58 | *561g 57 5612 56!2| 5612 5612] *5512 56 55 5514] 1,200| Preferred_............ 1 55 Aug 9| 79 Jan23|| 63% Oct) 77% Feb 
8912 90 | 89 90 | 881g 8933] S88lzg 897%] 88% 90 | 28612 8733| 21,900) Woolworth (F W) Co......10] 85 May 27} 94!2May 4|| 1751g Feb) 225% Nev 
7ilg 7ll2) 71 7212) 71 7712] 7412 78 | 7714 7914] 7514 77 | 17,700 Werthingten P & M....--108 43 Mar25| 7914 Aug 8|| 28 Jan) 55 Nev 
94 93 94 9212 94 94 95 | *92 97 *92 95 700 77% Apri2| 95 Aug 7 46% Jan} 93 Nov 
83 8412} 84 84 82 85 83 83 85 85 8412 8412} 1,900 ae 66 Apr 6| 855sJuly 24/} 41 Jaa N 
127% 1277s} 12714 129 | 12414 12612] 12014 125%] 120 123%) 116% 12012| 20,800| Wright Aeronautical._.No par| 109 May 31| 290 Feb 5|| 69 Feb) 389 Nov 
74 74 74 74 74 74 | Se 741g 7412) 74 74 1,100] Wrigley (Wm Jr)__....No par 26| 80% Jan30|; 68 July) 84 Aug 
8314 8314) *8312 84 8314 8314] 8314 8314] *83 834] 83 83 700| Yale & Towne_______.___- 61% Feb1il| 84 July 19}| 6113 Nov A 
37's 38 | 37% 3834] 3653 3753] 365g 385s] 36% 3712| 34%, 3614] 36,500) Yellow Truck & Coach cl B-10| 34%May28| 5114 Apr24j| 27% Feb) 57% Nov 
*84ig 90 | *8412 90 | *8412 90 | *8412 90 | *84 90 | *84 90 | ------ Preferred. ..........-- 80 Mar 8| 96!2May10j} 83 Nov) 96 App 
ge aE ge ee DE ae See me ee ee Ben re 300) Young Spring & Wire_.No par| 5214 Mar26| 7i53Aug 1jj 45% Dec) 56% Nov 
*154 157 | 154 156 15314 15334) 152 15473] 152 15612) 150 151 2,600 | Youngstown Sheet & T_No 105 Feb19) 160 July 24 831g June} 115% Dee 
* Bid and asked prices; no sales on this day. a Ex-div. distributed 1 additional share for each share held. z Ex-dividend. y Ex-rights. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jen. 1 1909 the Bzchange method of quoting bonds was ehanged and —exzcemt for income and defaulted bends, 








N. ¥. STOCK EXCHANGE 33 Fridoy | Range o il] ‘Sine | N. ¥. sTOOK RX 
7 or * EXCHANGE. 
Week Ended Aug. 9. =a} Aug. 9. Last Sale. Jan.1. Week Ended Aug. 9 os 


Low Ht Low Hh 


962%, Sale | 967% 3 97 4:3 96 90%ss 
<2-- ----| 99 June’29 96 907% 
98222 Sale | 98's: 99 64/| 98% 100°: 
woce onus] 992439M'P’29 997455 99%5 
981233 Sale | 98%: 99 98%ss 1001253 
~~---107 129/107 1072%33 105 11133 
102 Sale |102 1027%s: 101423106123 
100113 Sale |1001s3 1001222 981453103!" 29 
961633 Sale | 963% 962%: 95%ss 9817 s9 
96 -<--| 961% 97% 95413 98'*a5 


Price Week's 
Friday Range or 
Aug. 9. Last Sale. 


Ask High) 
109 Sale 1097, 
1097g Sale 
10812 110 
1081g Sale {1 
104 Sale 
100 Sale 
8612 Sale 


Interest 
Pertod. 





U. $s. "ppc 


z 
& 
z 


oslovakia (Rep = 8a..1951 
8s ser 1952 


fee bee ee ee 








=e g>> 


3%s 
faa 3%s June 15 1940-1943 
State and City Securities. 


N Ps Fy 3% % Corp st._Nov 1954 
4% Corporate st..May 1954 
rs registered 1936 


DDUZOSODNOFurPhOO 


6s 1962 
30-year external 54s....1953 
8814) 87 July’29 87 S88i2] 30-year external 5s 19 
----| 8814 Aug’29 8814 88lz 
----| 99%, Mar’28 cans once 967 
9912 June’28 ..--] Finland (Republic) extl 68._1945 
9512 June’29 5 External sink fund 7 1950 
10314 June’29 
104 Mar’29 
971g Jan'’29)- Finnish Mun Loan 6 ks ree ty? 
9534 June’29 95% 98 External 6 4s series B_...1954 
98 June’29 French Republic ext 7 }4s__.1941 
99 Mar’29 99 «8699 External 7s of 1924 1949 
101 Mar29 101 101% 
101 June’29 9814 1011 
10812 June’28 e225 a0-- 
103%, June’29 101% 104 
10353 Apr’29 10353 10353 
1041g Feb’29 10312 104g c6% War Loan £ opt 1929_ 1947 
10114 May’29 991g 10114] Greater Prague (City) 7s_.1952 
10114 July’29 991g 101% py owe pong f sec 78_ 1964 
Sinking fund sec 68 
Foreign Gevt. & Municipals.) Haiti Republic) “ é, 68 
Hamburg ( 1946 
Agric whe Bank s f 6a 80 797, pee | oe ext 7 4s 50 
‘und 68 A._Apr 15 194 79% 90 Hungarian Munic Loan 7 4s 1945 
Akershus (Dept) exti 56. ...1963 BAlg External s f 7s_...Sept 1 1946; 
Antioquia (Dept) ool 7s A - ..1945) &§8 Hungarian Land M Inst 7s ‘61 
External s f 7s ser B__...1945' 8712 817s serB 196 
89 Hungary (Kingd of) s f 7s. 1944! 
8614 Irish Free State extis s f 58__1960 
86 9. Italy (Kingdom of) ext’! 7s- -1951) 
Italian Cred on 78 A1937| 
Extl sec s f 7s ser 
Italian Public Dalit, ext 7s_ 1952 
Japanese Govt £ loan ...-2 


D2 G9 8 


Sos peer pts Pee 


ZUZ>>zZouveS 





PAD be te Z 


———— 


Sale 
Sale 
Sale 
100 
Sale 
82 
97 
1071, 
Sale 
Sale 
Sale 
96 
102 
921e 
88le 
Sale 
9312 Q 
Sale ¢ 991g 10113 
Sale ¢ 95 

Sale 041g 97% 
Sale | 931s 9! 9314 9612 
Sale | 9314 ¢ 911g 95iz2 
Sale | 92 : 901g 951g 
9214 90 94 
9912 100 987g 10214 
97 95 10012 
95 July’29 


OCOmnAZZ27ZZZ2Z22 pUmse0 OOUOU 








w 
S“>> SSSR 58K R85 


Sao 


Di 


5) 5 
4% J 
New York ae ee Se om 
4s Cana Mar 1 M 





Antwerp (City) extl 5s 
Argentine Govt Pub Wks 68.1960 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925-1959 
Exti s f 6s of Oct 1925 ...1959 
6s 1 Lyons (City of) 15-year 68_.1934 
003, | Marselles (City of) 15-yr 68.1934 
Medellin (Colombia) 64%s-..1954 
Mexican Irrigat Asstng 4148-1943) _ 
Mexico (U 8) exti 5s of 1899 £°45 Q "a 
Assenting 58 of 1899 1945 


Ze IS) 
SESEESESCSSEEEPSSESSEES 
| OZZOP Puan ZP2ZZu uu OOrz 





External s f 6s (State Ry). 1960 
Exti 6s Sanitary Works_-.1961 
Ext 6 pub wks (May °27).1961 
Public Works exti  5348--- 
Argentine Treasury 5s ~.1945 
Australia 30-yr 5s. big 15 1955 
Externa! 5s of 1927. _Sept ral 


Austrian (Govt) sf 7s 


Bavaria (Free State) 6 48..1945 
Belgium 25-yr ext sf 74s g- -at 


ZewZonod o8oocucucZOP 


25 

28 July’29 
18 18 
Assenting 4s of 1910 large... -}__.. 18 18 
Assenting 4s of 1910 small eis Cee 17 July’29 
Treas 6s of 13 assent (large) "33/53 J 0 | 271g July’29 
Small einai 25 June’29 
Milan (City, Italy) ext’! 644s "62;A O 8634 887 

Minas Geraes (State) Brazil— 

Extl 6 f 64s M 86 87 
Montevideo (City of) 78....1952)3 D ‘ 100 10034 
Netherlands 6s (flat prices) a 5 10514 105%, 

30-year external 6s 1954 995g Apr’29 
New Bo ¥ Wales (State) wy r 1968 9219 


1943 923g 
1944 


~ 
GZUEWZSC EPS PUPP > CeCe Dy 


External 30-year 8 f 7s....1955 
1956 


Bergen (Norway) @f 88 ....1945 
15-year sinking fund 68... 1949 
Berlin margeareg bed 6 4 6 %e_..1950 
External sink f ----1958 
Bogota (City) ext'l: s “t 8e__-.1945 
Bolivia (Republic of) exti 88.1947 
External 7 1958 


1013, 

10114 

102 
991e 
941g 
891g 
831e 
9912 





Municipal Bank extis f 58.1967 
Nuremberg (City) extl 6s_..1952 
Oslo oo * Og 8 f 66...1955 

Sinking fun 


d 56s 1946 
Panama (Rep) ext! 510s....- 
Extl see s 1 6s 
Extl s f 5s ser A__May 15 1903 
Pernambuco ape of) ext 7a °47 
Peru (Republi 
Extis f sec Tie (of 1926) - = 


Bordeaux (City of) 15-yr 68. 1934| 
Brasil (U 8 of) external 8s_..1941 
External s f 6 Xs of 1926_- = 


7 48 (coffee secur) £ (flat). 1952 
Bremen (State of) exti ec 


Sinking fund gold 5s 
Budapest (City) extl s f 6s _1962 
Buenos Aires (City) 6}48....1955 
Extl s f 6s ser C-2 pay a 


Buenos Aires (Prov) extl 6s. 1961 
Bulgaria (Kingdom) sf 7s. ..1967 

Stab'l’nl’n s f 7 4s_Nov. 15°68 
Caldas Dept of(Colombia)7 }48°46 
Canada (Dominion of) oe 


981g 10212 
101% 10113 
89 9414 
88 

107 

99 

84 

84 

74 

81 

93 «8699 
10114 10613 
961g 102% 
10614 113 


100 104% 
165 106% 
84 92 





eCOpmmotvootzreZOU0COZZSumPor OZnem> 


scees SESEERE SESE > a> s 


Cotman wZ50rZ>ontOr>roron 


Stg 
Poland Rep of) gold 68_...1940 
Stabilization loan s f a..-2e 
Extl sink fund g 8s 1950 
Porto Alegre (City of) 8s...1961 
Ext! guar sink fd 7 4e-_- 1966 
Queensland (State) extl sf 7 a 
25-year external 68 
Rio er do Sul extis f 8a. ios 
Extis 1968 
Extis i - of 1926 
Exti sf 7s munic loan 
Rio de Janeiro 25-yr 8 f 88. -.1946 
Extis f 6s 1953 
Rome (City) extl 6s 
Rotterdam (City) extl 6s. ..1964 
Saarbruecken (City) 6 1953 
Sa0 Paulo (City) sf 8s_.Mar 1952 
Extl s f 6s of 1927 1957 
San Paulo (State) extl s f 88.1936 
External sec a f 8s 1950 
External s f 76 Water L’n_1956 
f Exti s f 6s § int rets 1968 
Sale 1 ‘ 9 94 | Santa Fe (Prov Arg Rep) 78 1942 
Sale | 92 9 Saxon State Mtg Inst 7s_--.1945 
Sale Sitg6}s Dec 1946 
Sale 53 Seine, sept of (France) extl 7s ’42 
Sale 983, Serbs, Croate & Slovenes 8s ‘62 
Sale Extl sec 7s ser B 1962 
38 : 34 44% | Silesia (Prov of) ext 7s 
100 Silesian Landowners Assn 68.1947 
Sale | 9: 93 Soissons (City of) extl Gs....1986 
Sale 314 Styria (Prov) ext! 7s- 1946 
Sale 5 : Sweden 20-year 68 is 
Sale 2 7 2| External loan 546 
7g Sale | 837 4 Swiss Confed’n 20-yr s f 88_.1940 
84 < 5 Switzerland Govt ext 5348. .1946 
Sale | 9 é Tokyo City 5s loan of 1912__1952 
Sale | 85 Extl s f 544s guar 1961 
Sale é Tolima (Dept of) extl 7s....1947 
9312] 9: Trondhjem (City) 1st 5348-.1957 
Sale 
9212 
10214 


& SE eee ee eee eee escs Lt +4 


ass 
Carisbad (City) sf 8a 
Cauca Val (Dept) Colom 7 }4s 53 
Central Agric Bank (Germany) 
Farm Loan s 1 72 Sept 16 1950 
Farm Loan ef 6s_July 15 1960 
Farm Loan s f 6s_Oct 15 1960 
Farm L oan 6s ser A_Apr 15°38 
Chile (Republic of)— 
20-year external s f 7s._...1942 





1041, 10412 
8614 June’29 
085g 109 
90 

10312 

103ig 

1001g 
84 
9414 
9514 
9012 

1071g 
86 
7214 
76 
7612 
99 
883g 

102% 


Munn ZZuZOrovzvorousud 


_— 


Chile Mtge Bk 6s June 30 1957 
Bf tn $4 of 1926- ~—— 30 1961 
pr 30 1961 


paw semerey (Oslo) 30-yr a f 68 "54 
Cologne (City) Germany eas 
Colcmbia (epubic) 6s 1961 
External s of 1923_...1961 
Colombia Mts Sax of 6 4s_ 1947 
Sinking fund 7s of 1926_._1946 


—= 


% 53 
(City) extl e f 7s. ..1957 
s f 7s Nov 15 1937 
Cerdoba (Prov) Argentina 731942 
Costa Rica (Repub)exti 78.1951 
Cuba (Repub) 5s of 1904._.1944 
External Se of 1914 ser A. _ 1949 
External loan 434s ser C_.1949 
Sinking fund 6 }4s-__Jan 15 1953 
(Dept) Columbia. 

Extis! 6s 19 


¢ On the basis of $6 to the £ sterling. 


101% 02% f 66 

98 2| Venetian Prov Mtg Bank 78.1952 
10212/101%, y Vienna (City of) extl s f 68..1952 
Warsaw (City) external 78..1958 
Sale | 76 78? Yokohama (City) ext! 6a_..1961 


9612 Sale 
8814 Sale 
861g Sale 
75 Sale 
9012 Sale 
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Range 
Week's Since 
i hoe a Range or Jan. 1. 
Ss # Sale. 
See CHANGE Ea| Aw. 9 Las Low Hh 
Range Y. STOC 9. Htob 90 
cek's ; N. k Ended Aug. Ask| Low 90% 
i . anes 3\| £o%. _— os F (eager iseel3 4) | 902 Bale 100” May'28 “87% 96> 
Friday Sale. llw & 1 ---- 9034 ace | deinen 
¥. STOOK EX a. | —— Hie) No |\Zow High} Chic Milw & St nagessond os ri Bale | Bite Feb'28 ‘BBia OA 
uw ded Aug Low os E....May D Sale | 8814 6914 
Week En Bia Ash 10044] 5|] 100 1031 Ge eas coun oak. ear ke Bale | 78 7 72 80% 
001g Sale |1001g ’29)..--}| 93 8612 Deb 4 ¢ fates ye o 75 |73 July 28 panyees its 
tea A 6e....1943 D 93 * '94 4 Fuly'29 “<9 . 9212 | Chic nea) & 5e..----- % 1987|M 7412] 7712 ae 8312 es 
Set come 4 6....- 2988 S cca @ , fh ay fe =|2 post agree, * 

An Es = | a 1946\A O| 8 86 9212 May 9 91 ee es een MN 84 Apr RA 9014 
yy pl yty eee GE ite wa wn 2 ~  ~gepeangunee wes 85 "| 8615 July’29 9712 99 
Alb & ist g gu ---- agin 8] 92 75i2| 7512 «7512 8i| 901g 94 ag am RU N sit July'29 103% 109% 

est ee 73 7512) 92 6 2 — eee *87|M 102 9712 29 1 
Alleg & W: dee 4 Bale | 91 "29 85 Registered Dydd Ml og 7%s|1051g July’ 191 10 
Ann Arbor lot g 40, Siiy 190614 @| 914 Sele} OL 8 e]""7|| 84% 90 ero ced toaineenn. 1987|M N na --[101 ADE29 
Ann & 8 Fe—Gen g 4a. eS eee 86 S6is 29|| 83% 90 Gen Oh ee ine tn 388 MN =~ -2] 995 July’29 = 
*pegiste i gid da “Fiily 1966)Nov| “B6%s Sale 5" May'26|..--l| 50m 88 OFegltered oon enn anno] 9} 39° i6i_ 100% “Oct'28 le — 
“ptamped.<---<--July 1 ee ccs ae . wt me Sinking Jo maemmteom se re 99%) 99 Mar’29 9512 101% 
wan n nnn ne 1966|5 D) 82% 87%| 88 = oy Biss 90 d Ge_...-1879-1929|4 O 98 | 9512 July’29 10012 100% 
Cony gold 4s of 1909....-- 1965) DI soi, | Bo% 158 {19731 10818 ‘92 | Sinking fun mpaegencose io33aim N 8 -|100 June’20 ae 
Cony g 48 issue of 1010...1960)3 | "86% “88% 80 July'20]-— 85% 98 Sinking fund deb ee 3D Baie |107 "107% 1004 105% 
yA oy li 3 2 8 951g 100 areaer ores uly’29 lg 97% 
ype ee oA 88 Sale | 88 96 | 24 03% usenet ot. 1936|M 8 102 |102  July'2s 9012 
ee Bayt oe gh oy 4 96, 964) 9512 wo lee Hy «le AE mld .o Bale | 92 a5 te ofl 
& ref 448 4 1946|J D) 99% -.-- 95 June’2 ~""2i] 101 104 Ist pt pememiee 4 20: * 90 85 Dec’28 “92ig 95 
Tiaeee bee a. 4) 93 ---- 10212 8712 ref 448- - -- de 1988 jie] 93° 94 92% 
Nor 1944\J 212 Bale |102 291_...- lat & Railway gen 3 J 1 92% 
Atl Knoxv “yh L ist 448 A_- J 3} 10212 912] 84 July ok 881g 93 Ee ene en meee AO Sa e - Jan’29 86 95ig 
Atl & Charl be series B---- 1968 i good ++ 9012 90% 90%, 9014 pee ET 1934 ° === 9 ig 8918 83 88 
lst ear cons 46... 195 M 8 90i2 907% 9014 Jan’29}____ 931i, 991g Sas Sornncoolren A Sale | 8712 July’29 105 
tic City ist 4s July '62 Pome 944) 6 91 wfuogigtered - <== -a === 1952/M $ 87i2] 83 39 102 ns 
a ee es | gesagt ge] ol at ar ere ye tea u iss toa ior Ape aa] ooo 
Cree ani Si Bisly 4) a7 oo [es 9 |S oa Sea) asre™ Mean iy iis B wn] 1 dul 29 Bane 181 
yt MH oy emmenpatea 5} 5312 54 * guly'29|_ a ae 16 1951/3 D ----|,78 AD 29 — 
g 4e.... 1 J lo 81 } 81 1 lj! O5%4 -June ID 100 Apr - ==. 
me 1 wonhoceledtenaniconnanen A Ol 8012 12 9812 Es pegmsstenen Biel 2 ----}100 e'28 101 
ab 0 end tab aaae ian J 3) 9812 _..- v4 91 | 113 80% 34 Go Lé&P istconse 52.....1 rr 2 i600” rt July os oo Bf 
W ist gu g 6e_-- Sale "291. l| g ates pean rake 3D 9534 May'2' 96 
Austin & N SIA O| 90 8714 July’29)}__ 051g 99 ooo 6a_...1930 ---- ne’29 991g 
..July 194: skmthise” meee 97141 126 Mees M & O cons ~ 920\3 D 8%, 981g Ju ° 9712 1 
meg, oo tenes igesise BI ~dGie Gale 98 * June'28 ““35ll "ga" ios alate : i <A Eales Hg eo 
f° wars sa-= === 1007 9914 eo omennenaras ale + 
20-year conv es aperpoogens . g 100 Sale — June’29}___. a — een Bai 1960|3_ DB) Sale 8412 Ay 9512 i 
yen 6a series A...1995)J D en “iy 102 53 714 110 rH & Bo East ans O.. M S$ 98 | 9612 103 10212 
| hanmeaIRRe tS AO} idiis Sale 1074 10812 92 thy 94 me 2 w= a -onoD68 He A.1963)5 4 Sale saat 101% - 116% 
isan ena Sa 7, 1 "n ist gu ig J 2 110114 
ist gold yee rs 00a Bak 20 PD Be eaten igus | 101 30g 100 suly 2]... Sabie 100% 
Ref & gen Sys ref 4s... J 3| 101 Sale 83 8312 99 103 uaranteed g 56-.---.-.- 963/5 ----}1001g 8434 : 105 
Southw Div ist fern -s. 19605 3| 83 86 001g 10055] 23 9 105 | G 6 sseriee G---—"1063 te Sale lime? 106% 701s 101% 
Fen Cin tite teneal te A 1908 bbwoiowe ee adnted Frery 4 Ps +45 -1952|3_ 3 gt A ++ ali + 
Fy Spay fn fon D-.--2000 5 J) 100 102 91 801g ---- | Chic 1 50-year 48. .....- 1962|M $ 9844] 9912 = 29 93 9612 
oe Se Soe © ee | N° 6sis Feb'28|___° “O4is 96] Consol § 48 series A ---.. 1952|M N os Se 4 
Aroostoo! aoe , pant ist re f cons 58-.. 3 J 9612 July’29]_ W-- o--- 
me) oenmacotmapents 1989 3 Di ___. 97 | 96 June’29)_ ---" | Choe Okla & Gul _--1937 96 28 = % 
==-- lou : Se em d44a-- F 97 = Oct’ 1 
tle Crk & Stat ist ga Be--1080 J 3} 93 pes eo peas “eee coco eae ine 4s_Aug 2 iesic ¥F ie 9014 July’29 
Booch Crock ist gue 48.---1980 Ss Cie , eae 80 loistLe aon hee 3 TS is . oa Te a 
Beec ee ‘oe SUR gitnedl —— ST as i canon 100 July’: Aig 
Booet Crk Bera ie ele , Beageme Sig Aug’29)-—-- oe h Ist gu 6e..1943/3 J Sale on 90 1031p 112° 

Son ear aes 5 -.-- oe oe | eee field M Ma: -- e| 99% 9: 

Sandy Ist 4s ¢ arene 1044 ; 5 fl Sale| 9412 9514 5 a Site — _ = & St Lgen +. 3 Z oa: 10312 ow 00 se 
Big Ist 5e---------- 967/M $| 9412 Sale ade + ale I pte ide me 10412 10112 9312 
Sos & eens i kG. a ao oe eee 85 02%| General 6e series B= <2- 19415 J Moat oat Su ae (Ss 
Boston & Maine Line 1st 46 19: oe ee lg July’29}____ 9278 impt 6s ser C .... J I 9412] 91ig Ju 29 80 1g 

YAtlr 1938/3 10144) 10012 4 85 feb gd te Qigegae J 82 June’2 85 88 
Boston & N ist gu g 4s. 937|M $| 100%2 le | 8714 8714 97 102 Ref & impt 5s ser 4s ....1939|3 82 e’29 921g 
Bruns & Wy Ff & a. MN] 8714 Sale 99% 99%) 6 iro Div Ist gold 4s..1991|3 J 9312] 86 el 921g AN 
sg tapas AO} 99% Sale 1011s 106% = W & M Div me ng 1990|M N 9312} 921g M t’28 o--- ~~ 
eee Sess ise cain ie 1888 lg 1014) 7 CONT nt oe inteotlinee 771940|M $ ---| 90 Oct’2 91 1s 
Nor 105 |1011g 14] 10]| 92 8t LD ist g 4e_..- 5 “ 914 93 10053 104 
BurIC R& 1962)/A O} 1 9212 9314 97% 99% & Col Div 1940)J 92 4 suly'29 10113 
A..-- 9212 Sale 991e! 44 Spr v Ist g 4s_.-.. J 3 412110053. July 97 
Ganedinn Not 4050p 15 1930/F 4 oat, Bale | ooze simn « Ref & impt 4348 gg cé “98% > Cerne "85" “061s 
Canadian ld 4348..Feb 1957|3. 81 93% 923%, 9 1081g 113 C & I gen cons ta. "i988 ----}400 ly’29 “take 
5-year go Siilissncsan J D| 92% Sale 14 110%] 12 21g 11612] CC & W con Ist g 56. 1938|3 J --| 95 Ju 38 , a 
inn ca pcaseeeenoaene 4 le 11034}109 4 5 9ii 11 2 Clev Lor Val g 56... MN 1 100%, Mar’ ” 97 
Sees sTenthe Sah | ts sayin ariel BH | Gita Bieri gle g| Soe ions es Bois 85 
Canadian + a totmscmpenemiatns, lio “35° Gaiol oF 9812 8053 86 & P gen gu -1942)A a Fo 29 89%, 
ese vretncnnnonnn A 7 Sale 28 8414] 72 5lg 99 | Cleve aaa 1942/5 J ---] 851g May’ 29! ROB 
ee aernorotass 15 1935 83 Sale | 82% 07 16]| 951g Series Po cemercoses MN $9 | 89% Jan’ 2 9314 90% 
ene hikeneen. Ms| Satz Sale ost areal. “3h Gee Series C 334822 r22727" 1960 F ~ 57% ae. 10512 109 
cern nn osce fene : Fees §---------- 1 04 v6 has 
roqudale tay igi a-1003)M 8 Bote 100100" suly'201-7--|| be aoa Cleve Shor Line mat b}48--1972)A O| 10014 110% 1021, Kos)" "F0| bite tos 
Carbo: g 4s....- JD 9 1 10 8734 n Term es lp Sale 4 1g! 
ist cons 1938 ale 110612 -|| 87% it ~~ ~ <> sebenetanet oO 1 9618 
Caro Cent & O 1st 30-yr 5e_ *62|\J Di) 106% S. 873, May’29)___ 841g 85 istered_..._- 1973\A 10234} 961g 12 905s 
Caro Clinch 6s ser A-Dec 15 J Di .... 88 5 Mar’29)____ 11g 10213 rye ser B--.-.-.-.-. 1977|A O 841e B42 97% 
lst & con g ee: 1 -- 801/18 29/____]} 10112 3 Ist 4\}4sserC__.-- -| 8415 9412 
gug 1948/3 D) _- -|10112 May’ 9}| 98 10 Ist sf guar D navat Se 96 837 91 
poe LRT Th ae A ee ee 100 9453 Sale | 95 8 
wt 100 -<ece N 7; 84 Ollz 92 
Cent wey amend AL 100 10012 100 Jan’29)__. 99%, 10512 1 River Ry Ist gu 4348_1935|M i ft 90 
Central of ” te espace MN - ae 103 10334| 9514 10112 Coa & South ref z; __ 1948/A O ae - "29 88 941g 
A... AO} 103 10314 51 9638) 134 7 87 | Colo H V Ist ext g 46..---- 1955\F A ---| 88 oh s S4ts 75 
Mp peg B---1969}A O 9614 Sale | 9514 Mar’29)_...|| 8 SS tas tee ty ist Go. 1048|A O =---| 9412 wer 6 oo es 
Ret & gen 5% Seen ieee 3D _.. 86 | 87 Jan’29'____|} 101 95 ICol& fg fo, Riv let 6. P A F4ie] 69 6 67 7 
Ref & gen 5s money g 48-195 4 3) ---2 107 _|101 May'29\----|| 95 wy oo Py yet 1954/5 J nmi oon = “se0. soso 
Chatt Div Pr ist g 5a... .1946 J 3 95 9975) 95 Apr’29'____ 995s 84 | Consol ponte Th. wsnconscnde 1955'3 J --| 76 Nov 29 ~~ ULI 
Mac & rare As pur ma 6s 1947 5 J| __.. 101% 7 7712' fl 76 991,] Non-coi v deb 4s..._J&J 1955\|A @ 70 169 July’29 _- 79) 9 
Mobile Div ist ¢ 60.7. 1901|3. 3] “Fig "70 0712 Apr'20 -..-|| 97 ii] Noa-conv deb 4a... A&O 1956|5 J Sale| 8012 84 83 96 
Mobile Div yee M$ eer eT iy’20 .... 95 1 Non-con benture 4s... 53D 83 841g 9914 106 
ose 5 July 21; 105 111lg Non-conv de’ ----1942 Sale 100 . 
Cent New Eng Ge col 6al937IM Ni “as” ‘oo'| 2 % 1074) 2 109 * | Cuba Nor Ry ist 5348. 195253 3 100i] 90% 100 ws 
Central py tee bog 5 19: rt 10614 108 |106% July’29 ____]| 1035, 89 | Cuba No lst 50-year 58 g--- 1936,J D 9714} 91 9 
Cent RR & Bkgo ---1987|3 3) ..--|107 “b'29 ___-|| 89 uba RR series A .__-- D 7 98lg 
Gentral of NJ gen god ba a ae 8 is 8012 90. “i — a Int lien & ref 6s sor B’...1036|J cote &7 Janae 30 10413 
| Besdeed | ge a. Bd --]0aslMe S| “dig 895] 8014 29 90 
4B is ac] 8 agg He Dicer te toa noel Sa] 100, 308 
---- ---- D e ‘ ig 
Mige guar gold te 19641 . 97, Sale 90t2 tl hee Be veererne So-vear conv ----- 30 Hy D 102 tty Aug'28 “BS «92% 
L a F Al 997% 111g 113! 548------- wakaes 4 89%, 941g 
Through oy woreneee 1900 14 Mar’29/____]] 1 10412 15-year secured 78. - 1936|F A Sale | 8812 29 891g 
Guaranteed g 56. J} 10914 ___-]11114 2 1031, 1013 les 10-year e lst gug 4s_.-1936 Is 3 | 92° July’2 90% 9 
Charleston & Savn’h in. z N] 1031g 10434 oat nese “"isll “Oat, 100% Den & 1G ist cons eats” | a J B.A 924 pn 86% to 
~1- segabeteanmet ~~ “9414 Sale| 944 961 92% 9 meol gold 630--.-. Aug 1955 Sl So, aarae 36 
sat peace 8} 9414 Sale ar’29}_._- 997, Co West gen 58. 1978|M N 212] 3014 Ap 25 
--- 1992|M 98 M He. hn) ay rB Apr J 3212 27 92%, 925s 
«beastie MS! 90l2 ___. 9812 9933 901g 9553 f & impt 5s se .-1935|3 32 | 27 b'29 7614 
"eee Al 9812 Sale 951g] 88 ig} Re D thee S.-..- 10H? o 812] 9253 Feb’ 71 
| 7 eee an & sstigheeondt MET Hl oon 103% ag 1iga_ i847 M S| 4 July'29 EO 
Rei # impt 4348..--.---- : <. ees 10314 Fi peel = ~ 7 7]] 881g B8tg in emnen Val let gen pee HP e 73 a5te muiy’29 190 10314 
EE coun aed 51g May’29/___- 83 86% fane SRS S---+- 9712) 95 "29 1015s 
Registered lst 5s..May 1°40 Jd og 8512 July’29}____ 86 nS Peet Sn See 19611M N 10034 July’: 9 971g il 
Potts Creek Branch ict as. 1046 aa 1S Re & yA Oe ate 941/35 J 982] 9715 Aug’29 bau os” 
Potts con g 48.....1989 53 3} 82 95 | 82 Mar’29|____|| 100 10012 | Detroit tag Nor gen oT AO 70 | 76 July’2 931g oe 
R& A Div let d 4s 2 9 100 100 9914 174 96 07, Dul Missa e let Se... 1937 s 2 41 8312 Feb’29 90 100 
aves Sotline V lat g ba. 194iln0 N| “O8i2 Sale | 98te Si as: wine wed Atle Ss... "43|A O mel sae 99 10253 105% 
Warm aye dh 5e May 165 1947|M lg Sale | 6512 on me & i ocameee or Div ist 45 48/4 OC Sal 10253 10312 2 105 
9A O] 6512 65 65 66 71 Minn N 5s_..1930 Sale 9914 105% 
eee Vee caer © 38. ..194 664 6612 67 3 Bee nk the Deva On MN 14] 9914 98% 
Gti den stod Ae rs i a ize “isl| $3" Be pote icici a eo oe 
ne aie ts Sale | 991 8212 84 let & te O14 857% 
ay on ak t.... vetcend tear nang Elgin Jo’ ist 58----- 101% 1 801g 
1949 84 Apr 94 &8W s Sale 81l2 795% Siig 
Div 348. “80ig 9414] 9012 9012) i Siz 9312] El Paso 1930|M well 1g 80 
Chic Buri & ‘yen ce Se ee 891g 9414] 9012 8933} 29]| 8812 1 gold 7a ext__ 3.3 7953 Mar 7412 
a 1949 8812 , “93i2 “oie | Erie ist consol g clio a 77 llg 7353 
Lilinois Division — anaes 1958 vib oe 9134 Sent in ““i0l] “93i2 ue” Ist cons g 4s aacee iceeinia 1996 r} 3 Sale Li May’29 boss a 
go eeaneemmener i977 iSite 104 [103° 103%) “6 101% 108 Ist consol gen lien g 48--- - FA 10312 "30% 80% 79! oe 
Sa : 10315 June’29}____ Pa ee 1981 81%) 80 " 
let& ref 4}<4sser ea. 197 ies 10412 105 774 28 74 2 gold tsi AO 8014 815g 79%, 82 
Chicago & East Ill ist Ge -1894 176% Sale | 7612 101, oi] 99m 106 Bo-year conv 40 series A A--- 1083 AS) Sits Gale so (82 212 97, 
co . 1 6334 Ig 11 B-.--—---- == 1963 Sale | 9: 11012) 12 
O& E Ill By (new hae 63 Sale| 62 ly’29|____|] 10018 pena pee 7\M N 110 Or2) 105 1 
Chleago Great West tat ta--1960 "a6's i643 100% June'29) ~~~ ‘tia (93, | Gen conv ds y iste TG—----1985|5 3) 110% 110% ‘s8% July 26|--.1|| "Bite “88% 
Chic & a. 8 .-| 87 June ow a rie & Jersey af 5e_.195 3 Se Jan’29 --__ 1, 105 
pe ened ta toe Os = ws oe. ipanl Fil aan ye tft orb. ¢ ‘aio '102% 103 101 
bay pens ble eee aigete oo. 05 Sale |10 . mapas ----|] 875 ++ Erie & on ns grccccceroee ieee MN — 
enh pat eh ggg 56 85 89 tebe a coco OS 86%} Series C RIED Cilixdicadneweenn | 
maou §0-year 4s... i980 ore - == 80% 82 80 or 
Bie e , vi; 
Chic L © & Best teh 44a. --- 1989 8034 woes 80 Avr3e "Sil 7178 
&s8t RE, AH “an” 212° 7 
be “Regier 1986/3 3} 70 7 
Geug sis 
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BONDS 
Y STOCK EXCHANGE 
Week Ended Aug. 9 


Interest 
Pertod. 


Week's 
Range or 
Last Sale 


FE 


BONDS 
N. Y. STOCK yy moe 
Week Ended Aug 


Pertoa. 


Price 
Friday 
Aug. 9. 


Week's 
Range or 
Last Sale. 


Range 
Since 
Jan.1. 





i?) 
PPB on 
a] 


4 
&& 
y 


Nor Ist gu g 5s_-_. 
nded at 6% to July 1.1934 
Midiand Ist 3s __..194# 
v & Oswego Ist 5s 1942 
Gr R & I ext ist gu g 4348__1941 
Grand RS gl of Can deb 66. tes 
15-year s anor 


1] 
5 


1999 
Housatonic Ry cons g 5e____ 1937 
H&TC Ist g 5s int guar___ 1937 


Ll 
ei Seen rd tobe bebetel tel Pool 4 oo 


$34 


Seem BHO UOn ne Ou ZOOu Zn 





Waco & N W div ist 6s___ 1930 
Houston Belt & Term Ist 56_ 1937 
Houston E & W Tex eo. 

ist guar 56 red 1933 
Hud & Manhat Ist 5s ser A_ 1957 

Adjustment income 5s Feb 1957 


Ulinois Central zicouametabeeseattta 


i we OPZZe Zu Zueuun00Z 





Dil Cent and Chic 8t L& N O— 
Joint Ist ref 52 series A___ 1963 
lst & ref 4142 series C____1963 


Ind Bioom & West Ist ext 4s 1940 

Ind Ill & Iowa Ist g 42 1950 

Ind & Louisville ist gu 4s__ 

Ind Unton Ry gen 5s ser A__1965 
Gen & ref 5s series B 


Adjustment 6s ser A July” 1952 
eee 
ist 56s series B 


Int Rys Cent Amer Ist 58___ i972 
ist colltr 6% notes____1941 
let lien & ref 633 
Iowa Central Ist goid 5s__._1938 
Certificates of deposit 
Refunding gold 4s 


&GR istgug 68_...1938 
1990 


8 & M Ry pef g 48._ 1936 

M R & B Ist gu 58__1929 
City Sou let gold 3g___ 1950 
Ref & tmpt 5s 


' Central gold 4s __ 1987 
Kentecky & Ind Term 4s- orat 
Stamped 


egister 
Leh Val Harbor Term gu 58_ 1954 
Leh Val N Y ist gu g 4448__1940 
Leh’gh Madey cous g 10....5008 


Lehi Valiey RR gen 5s series 2003 
Leh V Term Ry Iet gu g 56__1941 


Leb & N Y Ist guar gold 4s__1945' 


Lex & East ist 50-yr 58 gu__1965 
Little Miami gen 4s series A_ 1962 


Long Isid Ist con gold 56 Juiy1931 
lst consol gold 4s__._July oe 
19. 


—— 


A 
A 
J 
999|3 
J 
M 
J 
M 
J 
mM 
iM 
F 
A 
4 
4 
| 
A 
11” 
2a 
M 
M 
J 
J 
M 
M 
M 
J 
F 
J 
| 
J 
F 
J 
J 
J 
3 
1|F 
ai 


Om ZZ!) ecuueO OO PRUE ePEKL Oe ZZZee 220004 


aaieee Beeesre —s 





OZ AZASAcrPA~ZOGecwenewnu000 Oua 





id 4s 

Unified gold 4s 

Debenture gold 56 

80-year p m deb 58 

Guar ref gold 4s 

Nor 8b B ist con gu 5e_Oct °32/ 
Lou & Jeff Bdge Co gd g 48.1945 
Louisville & Nashville 56... 1937, 

Unified gold 4s 1940; 


Collateral trust gold 5a_._1931 


<3 . a 
ORES“ COOpzrzrrz Szseenssecccccccucppp pues 


waZBal0uuozowo 


Q J 





ms 
MN! 
J ry 
J 3 
MN! 


__ 10-year sec 78_..May 15 1930 MN 


633) 9512 June’29 


10312 
8012 


34 Sale 
~ 101% 


99 
Sale 


3i2 Sale 


104 
102 
86 
106 
107 
109 
9634 
Sale 


8742 
9724 
96 

85le 
991e 


88 


214 Sale 


9914! 


2 Sale 


-}103 


“1100 


Low 
98 Apr’29 
91 June’29 
67 69le 
2853 2834 
94 Nov’29 
1041, July’29 
1001, 10014 
99 July’29 
99 July’29 
95 July ’29 
8512 8512 


100 July’29 
74 May'29 
98%, Feb’24 
9434 94: 
10934 
10312 
97 


109 
10712 
94 


100% 


91l4 
102 July’29 
96 July’29 
1017 1017s 
9412 July’29 
10212 Mar’28 
94 94 


102 June’29 
10014 Mar’29 
9812 981s 
991g Aug’29 
9612 July’29 
87 8812 
77 77% 


9014 July’29 
95 May’28 
8014 July’29 
84 Nov’28 
831g Apr’29 
71ig June’29 
8814 8814 

Oct’28 
885g 885g 
80 May’29 
87 ~— oy 


85 
8312 suly'29 


108%g =10812 
951g 9814 
90 Mar’29 
74%4 June’29 
7934 80 
7412 Mar’29 
7412 July’29 
81 July’29 
76 July’29 
88 Dec’28 
88 July’29 
92 £Apr’28 


10033 «101 
92!3 921g 


91 
89 
80 
98g 


Nov’28 
June’29 
July’29 

981g 


High No 


Mar’ "29 a 


11 


5 


10 





101 July’29: 
101% 10334! 
89le 8953) 
77i2 Feb’28 
921g July’: 

94 July’29} 
7614 78io} 
913 9128) 
94 95 | 
385g July’29 
38 July’29 
11 

8423 July’29 
10014 Apr’29 
82 June’29 


921, 
99 
73 
9614 
871s 
85 
Jan’29 
85 


921g 
99 
72 
9534 
86 
85 
95 
85 
91 


9634 July’29 


7614 July’29 
9612 9712 
9924 Apr’28 
102 
9714 
8312 
8&6 
9312 
99 


102 1021s 
101 102 
105g Feb’28 
88 
103 103 
S612 Dec’28 


971e 
841, 
June’29 
9414 
Nov’28 


973, 
100 
90 90 
9912 Dec’28 
85 July’29 


9734 


93 
8434 


95 


July’29 
844, 
July’29 


78ig July’29]-_ 


Aug’29}_ 


Aug’29}- 


10212 Mar’29}_ 


Feb’29;- 


97%, July’29}-_ 


58 
64 


17 
1 
12 





8613 
101 
9214 


8835 
July’29! 
931s } 





991o 99loe 


101 10119 


931, May’29}_ 











8453 | Morris & Essex lst gu 3}4s_.2000 


101ig 1051, 
951g 90%, 
8312 BBig 
86 86 
921g 100 


1007, 10714 
997g 10312 


873, 83 
98ig 108%, 


10212 104%, 


| 10013 103 





—_—- 


1959 
Manitoba 8 W Coloniza’n 5s 1934 


Man GB & N W ist 3%s_.1941 
Mich Cent ao & Bay City 5s.'31 


Jack Lans & Sag 344s_..1951 
lst gold 3 \s 19. 
Mid of N J 1st ext 5a 1940 
Mil & Nor lst ext 4348(1880) 1934 

Cons ext 4Ks pany Soe 
Mil Spar & N W ist gu -1947 
Milw & State Line ist 3 Bigen -1941 
Minn & St Louis Ist cons s-1934 


ist & refunding gold 4s___1949 
Ret & ext 50-yr 5s ser A..1962 
Certificates of deposit 

MStP&SSMoong 4sint gu’ 38 

lst cons 5s 

lst cons 5s gu as to int... 

10-year coll trust pereee 

lst & ref 68 


OSREWE SPs 





Cum adjust 58 ser A_Jan 1967 
Mo Pac Ist & ref 6s ser A... 
General 4s 


lst guar gold 


Stes “terrace 


Mash Chase é 8 L. ds cer A-1978 
N Fla & 8 Ist gu g 56 1937; 
Nat Ry of Mer 5 pr lien 4348. 1957 


Assent cash war rct No 4 on 
Guar 70-year sf 4s 1977 
Assent cash war rct No 5 on 
Nat RR Mex pr lien 448 Oct '26 
Assent cash war rct No. A. 


Assent cash war rct No 4 on 
Naugatuck RR ist g 49. -..1954 
New England RR Cons Se. _1945 

Consol guar 4s 1945 
N J June RR guar Ist 4s__..1986 
NO&NE Istref &imp 4}48A'62 
New Orleans Term Ist 48_..1953 
N O Texas & Mex n-c Inc 5e- cana 


lst 434s series D 
lst 548 series A 
N & C Bdge gen guar 4}48__1945 
NYB&MB let con g 58._1935 
N Y Cent RR conv deb 68. .1935 
Registered 
Consol 4s series A 
Ret & impt 4s series A_-2013 
Ref & impt 5s series C_...2013 
Registered 


Kegister 
30-year debenture 4s 9 
Lake Shore coli gold 50.2 
istered 1998 


25-year debenture 4s 
2d 6s series A B C 
Refunding 534s series A..1974 
Refunding 5 es series B.. th 
Ref 4s series C 
N Y Connect lst gu ae A. 1968 
Ist guar 5s series B 1953 
N Y & Erie Ist ext goid ©.-25 


& Harlem gold 3 }4a- ~. .2000 


Registered 

Lack & W lst & vel gu TS 
t & ref gu 4348 con 
E & W ist 76 ort =--1990 
Jersey lst 56 1932 
Long Branch 4s 

N E Bost Term 4s-_..1939 
H & H o-c deb 48_ ..1947 
Non-conv debenture 3 348. 1947 
Non-conv debenture 3 }4a. 1954 
Non-conyv debenture 48... 1955 
Non-conv debenture 48... 1956 
Cony debenture 34s 
Conv gt 68 


Z22ZZ2Z 24 2ZZ 


Y 
Y 
Ig 
YL 
Y«& 
Y& 
Y«& 
YN 


eee ad 
lst & ref 4s ser of 1927_1967 
Harlem R & Pt Ches lst 40 1954 


Bue Ooze Seer eeesaceees 


CERES WHUSeSN ESS ESS 


_ 
PPP NSS>oS Sepp ce goes: p: & Pp: 
>> Geen wees Z2ZZ0 DP Ou Su Zoe Hee 


egret eeeages eens Seeeseeene  2Gsee826. $55 





Rou ode Rhee nreccce 


Bt6ts«CA 8k) 


-* 10414 
101% 
941g 
100 
90 
os 


85 
877, 


73% 





symZZun00o%nuu 


' ' ‘ 
+ Gar 1 St he 


ZOZOununu ZuwOnmOurnZZZZZOmZP>OHULOLTZOOP PH >PuZZuuw COOP ZZOuUOP>POOuuUPmuUuEZ 


——$—_—_ 
' 


—_——_— 


*an 


9114 
965g 
98le 
84 
99 
95 
108%, 
88 
94 
103 
76%4 


76 
“94% Sale 


7g Sale 
2 74 
Sale 





-1100 June’29 


877% 
i 


Low High 


1031g 10414 
101 10134 
92 95 
10033 July’29 
99%4 July’29 
85 July’29 
63 63 
935g July’29 
845g 845g 
89 July’29 
98 July’29 
100 Aug’29 
74 July’29 
68 July’29 
100 July’29 


853g July’29 


10034 Apr’28 
9214 Apr’29 
92ig July’28 
76 Mar’26 
801g July’29 
8734 July’29 
91 July’29 


881g June’29 
43 June’29 
21 22 
18 18 
1712 1712 
8 


88 

921e 9512 
9412 July’29 
98 9 
9419 941g 
87 88 





O73 
8234 


754 7514 


8553 July’29 
9812 July’29 
18 July’28 


1114 July’29 
87le Aug’28 
12 June’29 


1934 
22 
9lo 


1944 
Apr’28 
934 


941g 
82 
88 Mar’29 


9419 


8643 8612 
943g July’29 


9914 July’29 


99 99 
95 June’29 
95 June’29 
108!g 10834 
106 Jan’29 
88 90 
947g 947. 
103 10353 
106 Mar’28 
7914 7914 
76 
943, 96 
94 July’29 
901g 9014 


901g 
97 
100 
105 
105 
925g 
924, 9234 
100 July’29 
891g 891g 


June’29 
98 


100 
95 
83 
851g Apr’28 


Apr’29 
July’29 


96 
104 
97 
90 


Apr’29 

Feb’28 
97 

Dee’26 


787, 
July’29 
6812 691g 
75le 78 
76 77 
697 70 
1 31 135 
July’29 
105 
7212 
87 


787g 
75 





10412 
72 
845g 


70 July’29]- 


94 May’29}-_ 


18% July’28]_ 


3512 July’27]_ 


82 June’29}_ 


911g July’29]_ 


971g July’29] - 
88 July’29]_ 


9812 Mar’28]- 


Mar’ 29} _ 
100!g Feb’29)-_ 


9512 July’29} - 





40 


9314 Jan’ a sain 


July’29]}__- 


Low High 


10012 107% 
101 .105% 
99 


92 

99% 101 
995g 100%, 
85 Olly 
93% 93% 
84 891, 
89 92 


97 991 
997s 100 
737g «(75 


68 77 
987g 100! 
853g 861g 
9912 100 


“92% 93 


10712 


821, 











& Due Feb. 1. 





940 
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= z , Range 
. Renee Price Week's s 
STOCK EXCHANGE : Priday Bones or a, |i Stace N. ¥ stock EXCHANGE 33 _ ¥ Range or ii i. q 
a: Teck ended Aug. 9. a Au. 9. Jan.1. Week Ended Aug. 9. SS 
Ask\Low  Heoh\No.\\Low High «)8Ma Ask Low a a 
o J 5} 10012 1014]100 July’29)---- 

N Y O4 W ref Ist g 46_June 1992|M 64 -_, 64 6514) 31/} 64 74% St Loute & San Pr Ry gun 6s. seen > oot . 4 ot b0%| 10l] 95% 100% 

ae,fee oxidase see | “said 39 ARESH “I “ig” Fi] et Peon EN wr intgs--sowal, 3| seit s0t| oe" ‘| al) gon 
---- coco Oe , -_ 

m erect Berio taal) “6s ———) Seung ——-) OO Ht * Be ten te euiie--teeohta| sit cas] ses Era a] BE Be 

eet mone see 4 Jan’ 28) ----]] --<= a= -= 2 Pb Bs 

N Y & Putnam ist con gu 4s 1933|A O| 73%, 9217 8512 Sune'29)--- Bl 26 6 40 ine bond ott Mov tees? Di di Galo oa. 901 40 

ae —e FA sags 54a Nov28 » Pecingiarte Tot terminal & initying ba 195213 i 20 Sale te 1 19 Seis obte 

snes -z-- 4 esos “pee seco ‘ 90 Sale | $91 

as és aes F Al 7012 Sale| 7012 71 701g 82 St Paul & K C 8h I ist 4)48 eth Al 981s 99ie} 9o1s July'29|----|] 98° 99 

Terminal ist gold be__.-- oS 2H 80 OS | 208s Ver Te----8 Os 1Site| Ot Fact & Dutath ist Os.---2k ss i Se 881, Mar’29|...-|| 80% 88g 

NY W-ches & B istser14i40'46\J 3) 82% 83 | 82 827% 14/) 79% 85 ee Creat issdienees al. | 971i, Jan’28|----|] -... ---- 
Rartapecaee eee aac ieale | "es Sucl'tg “egal *5i| AB toy tbat Kna Rtas ie-iaals 3] acai Go yal =| “Gah 

1 102 10 1 y'29}---- 

Sartell & Bowie tot an 1941|/M Nj .... 99%) 99% 99%) 1)| 971g 102 og iegenenrenneese OS bondi. 103° jan’29|_... 193, 103 
gold 4%... J 3 ----]| 971g Aug’29}---- 2 9914 

Norfolk & West gen gold 6s.1931/M N| 100% 102 |102 July’29)----|| 100 Gn semeee € ORE 6788.--eTE 3 find oe ae 95° per'28 CE Betas oe 
Improvement & ext 66_..1 F Al 10353 1037g]105 Mar’29 ~---]) 105 105 rs ist gold 4a eeooe i937\3 D B8ig 9312] 8812 July’29]---- 8812 95 
Se eee nn geen Ol oh mae one. os | idl go’ tote] Paitsnctounr do (ueriing) 4013 3] STis Sot) Sout Juiy'ssl....11 86. 80% 
Maruca eee -AIOA 9} °°. 3.1 SP sunt]. gt gers] eetaur Un Bey ioe re ootorals 3] sos? voaclios” suyaol-—--| abt, 1968 

“901. . ES ae 3, 3, 
EE hee Fane Ro ie ARR SCE SF ela le 
ee eee + deen oe 4 eer BK. OF Ww. asenthOs JutyS0l-... 2 
Posh C & © joint de... -194113 Di 914 ----| lly 91%) 15 91% B  -. wy ft fe MOS Oh... Peeples ys Ape’29 - = 77H] 981g 10012 

North Cent gen & ref 55 A-.1974|M 8) ---_ --- {107% Jan’29)--.. +k 8 Sclotev & NE letgue 4s --1989|M MN] “88ig 8912] 90 July’29]----|| 881g 901s 
Gon & cet 3)6a cer A stp. 1975 B 96 90s) 87 Apr 30)----i] So 80 Air Line lst g46---1950|A O} 6514 73%] 73% July'20|----|| 64 74 

North guar g 66...1945,A O] _._. 927%) 96 Feb’29)}-.--- 96 0614 —— smanged --- 1950/A O| 6525 Sale | 63 65% 7 63 75 

Merin euae rie ten 18019} aa S| So sus || Sak 80 | Sogemment en ——occioae | Geta | Sn. $5°| 10] Sow a 

aececasecece < ~one 4 ae am aldanes ¢ 471 2 
Osan oe aja BOTS ol Ot Sa) Be ara vi] G2" ae] mencnaag aot oo ioeA'S| Soe gus | so" fil dell 1 oon 

348 series a * "Ts series A__-- MS 71 

Ret & impt 43ascrice A--2047|3 4] ---- 02%) 3 a al ae onl Meee ne... in ues 
Ref & mpt wen ME dod eee eet OA Birm 30-yr ist g 48.41933|M S| “82, S412] 821. 82%) 5|] 81 89 
Ret & imps Us series ©... 2047/3 3} 10012 103 [101 July’29]--__]) 10012 105 Atlé& I Fla let 6s A.1935|\F Al 60 Sale 60 6014; 5O0}] 5Otg 71s 
Ref & impt 6s series D_---2047|3 3] 10012 101%|101 101 io uel ieee ea 58 58 '| Ii 57 70l 
Nor Pac Term erm Co lst g 63..193313 J} 109%, _...|1093, Feb’29)--.-|| 100% 109%, - Sy my Seager: o7% aren. 
Nor Ry of Calif guar g 5¢...1938|A 9} .... ----|100 100 99 100 epytnr ay 1936\F Al ~~~~ 103 1100's May’29 ~~ ==} 100is 100%, 
25 © ‘Gen cons guar 60-¥F 6a_..1963|4 O| idi% 103 |i0s° 103 6|| 103 107 
North Wisconsin let 66... .1930/ 5 ; 991g we" 100 —* P83 tiie = Gen gua poo 36 
---1943)5 dita § A "4913 D 86% 87121 87, 88 10] 86% 91% 

Onlo Connecting iy fet ta-2i9agiM 8 | 5% let ae a Oe oOCmmmenree se Ms 8 S774 June’ '291----|] 8514 87% 

Sr eee on nsteee 2) 9M ----| a hogs tae’l weet gon Lines) A-1077/M 8| 63° Gale] 93°” oa] 4] 92te _90t4 
General gold 54.......-. 1937)A O} ____ _-.-| 9912 July’29}--.-]] 99% 100 see cy - 5D} 101%, __--|101% 101% 1|] 97% 101% 

Oregon BRR & Nav con g 4s.1946/3 D| 8712 Sale| 874 = 87i2) 21) 85 Odie BEE cwcaktncse sc 1968] 8] 9215 Sale 92% 94 | 42)| 88i4 9712 

Ore Short Line lst cons g 5s.1946)J 43] 100s 102 |10112 June’29|--._|| Wil, 106% a eee 4 May 11969\M.N| 96%, Sale| 962, 99 | 858|] 89% 99 
| od. La i207 B| 997 Sale| 99 004 S4ll 7% 99%) San Frau Term ist 4s..--1950A O| s7iu ss |srt ss | 5i| se o1 

unding 49._..... 929 99 Sale ru, BBS eas fee oy a ee 
on-Wash let & fof 4a-21961/3 J] 84% Sale | 847% 861 ee Pac of Cal 1st on gu g Ba.1037|M N| 100% 102 |101 July'20|---|| 108 108 
ic Coast Co Ist g 5s8...1946/3 Dj) ___. 7312) 71 71 - a F +4 —s Fiseah Ist gu g 48 1937\5 J 9514] 9514 Apr’29)----]] 96% 9512 
Pac HR of Mo let oxt g 4a.-1098| Al “Adig 91 | 60% ozs]... | se 99 laores i Ist fae 72719663 J “87% Sale'| 87, “Sas, 853i] Bo Oats 
a8 extented @006 G0_---... ioesls BL 04% 2222] olin sunea0l-c22l| Olt 66 |” Reckwered =... 3 J ----| 90% Mar'29|----|| 908 90% 
f 448_.1955 9414 ...- 8 eee ee ee hl en nen nen enon aoe men IOI, 5 106 1) 10414 
Paris Lyons Med RR ext 6s ivoslF_ Al 99% Sale| 901 99%) 144)| v7ig 101 Southern Ry i ee a ee ee -=-|| 10312 108 
fund external i. es 10373 Sale loon Pen 25]i 1011g 105 Devel é gon is series A_- i068 AO “86ie Sale | 86 - 8714 154 831g 89 
ns RR sf 76...- en-- ~~~ =f 400" "sia an. Oethe AO napde as WUE cacD ends. seo 
Ext sinking fund 5}46_--1968/M S| 955s Sale | 9514 96 | 118 P . +t nn A O} iiiiz Sale [11112 112%| 4i|] 100%, 115 
Paulista Ry Ist & refs 1 7s--1942/M 8] 100!, -..-|100ig 100%] 6 Develop & gen 648. ---- wp Fea A BB 
r 1 ] ---- 2 
"Goneol gold son e<-—teaslmt N| Gore Sale| Hore ™ 01 | "al| So ba | Bt Lous Div tobe 4a-----logil3, 3] °-'* “Soa sx 6s || "aa 80 
<= aw nnn a 2 , 1938|M S$} 99 -_-__.| 98% July’29}---- 4 
May MN] 9053 9212] 9214 July’29)--_- 90 93% East Tenn reorg lien g 58.- 2 sors 
taste stp fund 4340" 19601 F A 100% Bale |100% 100%) 2 O77 tolls Mob & Ohio coll tr 48.._.1938|M $} 90%, 91 9 854 
3D] 95% Sale | 9512 8 2 5 "99)_-_- 811 
a ee A Bo Peep ee ied 7 He a Eo 
1930|A O} 100% Sale |10012 5 ——oee ae oon gO leat Somenateeebic 
1930 a a Apr28 ve Lust. gemes Supericr Short Line lst | fang “Z1930/M 8 “98” 1607] 90 Mar'29|..-21| “6 99 
SE Se AE: sees shelve cosal] sce wane <a ‘201---.]] 95 9 
peri 8] oot Sm 00 suly'29|----|] 80% 90 | “ietcons gold Sent - * -loaalF Al gst ioi [19080 Jay-29|--22i| Ost 193 
1937 ae u ----}]| 89% 90 | Ist cons gold 5s.........- 7 
“1pdi|F Al “Siig 222-] 80% June'29|----|] 84%, 8712] Gen refund stg 4s-2_2 xe Al 10013 sale'{100% 100%2| 6] 100% 104% 
1942/2 Di 835% --.-| 83% May'29|--.-|/ 83% 89 Tox & NO com gold be 194313 J 98° Mar’29|----!] 98 98 
Guar 3 44s trust ctfs D----1944|3 BD) $114 -_--| 8114 July'29)----|| 814 35 | Tex & Dom ocd Se... 200013 D| idaiy dale Lioste tos | i91] bets 100% 
Guar 15-25-year gold 4s__1 031)A o o7 98i2 ore ae...” 17 coe ooie TOSS inahecidar’Seep on) Las 3000 Mas ~_.-| 95 May’29|----|] 95 25, 
Guar 4s ser E trust ctis....1962 . ore “36 { 6 series B.....1977|A O| “97is 9912] 96% 97%] 5|| 96 ‘ 
eis 1963|MN/ 9512 Sale | 951g 9644) 96)| 95ig 99g] Gen & re poser iz 97s] 96]) 96 90% 

Pa Onlo a Dot eed tel dige AT? A Ol 94 9412} 94 July’29)---- s gms ag t abe —. women ole : oo Sale see 90 . ) Org 101% 
Income da. - - ------ iP BORA ae ee ea ee ee 96l2 10113 

Peoria & Pekin Un lst 6443.1974|F Aj 99% Sale | 99%, 10014] 12 108 To = 4 = --"i938/4 O 100141103 Apr’ 29|----|| 99% 103 

Pere Marquette lst ser A 56.1956|J J) 1017s Sale |10173 10212} 8} 100 104%, Western Hof g 5e----- 935|3 D| 97" Sale| 97 95 100g 
lat <0 series B.......... Ba Bosal bene, We Edie 5 oe ed Nov'23)--.- a) a 

1 71 

MiGenoral bs geriee Bee 719741 4] 100° 104l107% May'29|--. |] 107, 108 | Tol WV & Ogu digo Ane wipes a] so? ee Be? 4h oat te Obl 95% 

atenee 4 ada coed --| 955g Apr’29}---- 

Pia Sk recucas ocootosalt | 2" 2 Jsat* yay) °i aot” age | EME ttetas abet 8). | ge a Oe 

Pitts & W Va Ist 4348......1958\J D] “92 93° 92 July’29 wens 92 96 | Toronto Ham & Buff ist g 4s 1946/3 Dj] 841, 86 86 Bale 

Cc L gu 46 A-_...1 AO] 9712 _..-| 9753 7 85 

" Borie B Avs war -n=---AD4a|A, | 975 ----| 97% July'ai|.-.-]] Bele 100ie| Ulster & Det it conse se.-.s02s]3 D| 75 sale] 75 75 | 7] 5088 
Suis D espe batt IpssiMN| 902 7227 Obi, July'29]--1] bale Sete let refunding ¢ 48. --1053|A | 34 47% 47%, July’ y'20).-. 33, 83's 
Series E 3}4s guar gold___1 ra phe: 93, June’29}---- 93 os Union Pac ist RR & Id gr’t 481947|3 3 212 oe 92 we. SR 91% os 
Series F 4s guar gold_.__- 1 9614 ----| 9614 May'20)/--.-|) 94% 9614] Registered ---..--.-.--.--. 7 22 907 
Series G 4s guar... ._~. 1957|MN} 9614 ___-| 9614 July’29|----]] 95 9612 Jet ee & cet 4o-.--Jane 2008 & 872 88% 89 89% 221] 85 ois 
Series H con guar 46- -._. 1960 F A} 96%, _._.' 9612 May’29}--.."| 95 190 ay By ey eee June 2008,M S| 10414 106% 10514 July’29|----|, 105% 109% 
Series J comp eunr 4sfe-zciseaa | oy | oF aunea0l---] Set seul aoe nue nooo 1968|3 D| 85% 86t2| 855, 8614) 24 804 

“ee minal soar] eos oe year gold 48......--.. - 99). 
General M Ge series A----1070|3 DI 10212 103 "|1021 | 102H2 a thaetcuan mae “i we 
TOSI SS x ae une’29]}--.. ~=- === cons nee 99]... i 
Gen mtge guar 5s ser B_..1975;A O 104i 106 }104 104 10212 10812 Vanes cess Gi aeees 4. 2ane, & — 92 = in pies oste Hr 
Registered ................ AO} -... ----|113!2 Jan’28}--..j] ---- ---- Vera Crus dP assent 4348-1934 ----.| 10° 15°] 15 July’29|--.-|| 12 saa 
, ie "29i...-11 9 
ie ak SE leben ts...) ; ‘ 1021g hog oe sea ~---|| 10114 101% —— a ee pret 9712 oes oan ae 39 igee Hh 100% 
eh mmis sinaenaen ~ao- oak OE See mons i inne 3) 93 7 ly’29]----|| 977% 100 
pig Ba FB ie gly ii) ts Sune g0|----I “a dtin| vad Boutnws int acmM-atoala 3] "G5" Soh Hrs Jay gol] re ge 
1st consol gold 5e......_ 1943/3 3] 100!2 -..-|100%4 Aug’28]--.-]] --.. -..- Virgininn Ry let bo encies A_19ee(@8 | 100% Sale loots iDiul 331] spose 1pene 

Pitts Va & Char ist 4s... _. 1 MM... -...| 991g Sept'28 Rien ae eo irgin RR ist old 5 ~1939|M N 10012 Sale |10014 10114) 15)| 1OOlg 103% 

Pitts Y & Ash let 4s eer A._1948)3 Dj) __-_ ____| 9112 Apr’29|--__|]| 91% 931g] Wabash SEES Sieonan 1939|F A 1011s/10012 10012) 6] 95% 10113 
nian... ee oe ee ef & gen 61 B44 eet A~2_1978(M 8] ---- 101%]100i5 101%] 31|/ 100 104% 

gen 5s series O_______ iene, ateiinen . spiptiiod wn-5|] eza- oo-- —- aden -| 881g May’27|---- pen 

Providence Seour deb 4e-.--1967/M N| ---- 73iq) 71 71) || “Zi 74 | Debenture BGs et eed 3| “Zoe oe] ren te 7653 76% 

Providence Term lst MS 77 -..-| 84 May'29]--._|| 84 84 eee tee oe 3] 100 100 July’29/----]]/ 106 10113 

Reading Go Jersey Cen coll éa°61]A Q] 91 91%] O14 | OLNe 90 93lz De fase Ore tee 40771939013 J 90 | 88 ‘Jan’29|----|| 88 

A RIE GE ee ee ee ee ines “ 78i2 S8lle| 79% 80 | 10}/] 78 85% 
Gen & ret 436s series A-.1997|5 J] “95i2 Sale | 9512 961g] 16 90%} Omaha Div lst ¢ 3}40..--1941/4 | aa sacl gol, Marz0l----ll sete oom 

Ri n & Meck lst oe bene 4 | its 79° . reat ey Barcel lvieg Wateos key caf & oom be B_.1976|A O| 9412 Sale | 93%, 9712 45 9312 10812 

ch & Meck ist g 4s_..... ---- cone eee seco hy, eS lo 
m Term Ry let gu 63--1962|3 3) 03 _---|101 Feb’20|----|] “Sole 103. | Ret & gen 434s series C---1978/F A]... 8612| 85%, 8512 844 907% 

Rio Grande June lst gu 5s_.1939)J 93 98 | 923g June’29]--__ 3 3183 Nov'28l--_- eee 

Guar de aan 10ad comseny and 3] 77. 7 .| Sq MAU 281----|] ---- ----] Warren lst ref gue $360...-2000F Al -... 80% 85, Novi2s}----1] == 

Guar 4s (Jan 1922 coupon) *40)J 3}... ____| 71g Apr’28|--__]] -.-. -__.] Wash Cent ist go pagan 1945\F Al “S2ie 87 | 8212 S2i2 821, 86 
Grande West Ist gold 48_1939/J J) 85%, Sale | 8534 8814] 25|| Siig 92%] Wash Term let gu Fg anal agage A Ss | ss? sarasl--\| see on 
Ist con & coll trust 48 A_.1949/A O} 771, 7912] 78 7812] 37) 78 87 ist 40-rear guar “ 6a.21930/F Al 97 99 | 97 ‘Feb’29|_---|| 97. 97 
Bu-Canade i gear---ietes 3) 35 [81° sus] I] gr* Bi*| Wet hamtnsd teh ioas A O| fave cue | You Hel 2a Mou 
gu g 4s... 0 y’29}-... oun 37 9512} 19]| 92% 100 

Rutland Ist con g 4}48...-- 1941/5 5} 81 88 | 81 July’29]--..]] 801g 9012 wand tate eke - aan . 190% sacnd 10018 10014 3 oan 101%s 

ed 1943;A O] 8534 8614) 86 86 3\| 845s 91 

Ss Zen & Goned O8 08 Go... 106712 J} 80 88te} 83 83 2, 83 884] Gen gold 4g..-.......... : a 98 | 25\| 95 100 

wt Lowy & Adie lag G-<<"190017 3} 90 "| Bate July 20|_-..|] 9tie 104%] wenerm Pac lat aar A Ba---1940)M4 | Soi: Sale| Oo'2 98, | 251 95° 100 
2d gold 6s......- gaoonee ate nn. 208 7. Jaly'39)---- 1. . West Shore Ist 4s guar__._ 5 -* B7ial 8410 36 27|| 81% 88% 

St L & Caire guar g 4s_._.. SESE ae eee 2 O7'g] Registered_.._.......... 

St L Ir Mt & S gen cong 58.1931/A O] 993; Sale | 9912 100 30 97 101 ; & Lake 1930/F A 99121100 Sept’2s|_-_- cee 
Stamped guar 5s..__.... 1A O 9934 10112/101%4 Dec'28 ----|| -s-- ---- Ext’n & impt geld 5s__-.. 1966 M 8 “31° _-| 92 Aug’29}____ 8 92 
Riv & G Div ist g 48....1933\M N| 9212 Sale | 9212 931g] 75 04% ing 4 2 ee 4-- 3 100 |102 ‘Feb’29\_..~|] 102° 102 

St L M Bridge Ter gu g 5s..1930)A ©} 98%; Sale| 98% 99 3]} 96% 100 Refunding 5e series B----- 1949|M $| Sdie 8612] 8412 8412 83 89% 

St L-San Fran pr lien 48 A_.1950\M 8) 8433 Sale | 8433 8512} 126]| 831g B8le RR lat consol 4s__..... .. > D > 67 | 6512 July’'29|---.|| 65% 74 
Con M 4}4sserles A_..___ 1978\M 8} 85%, Sale | 85 86 | 124}| 83% 8912) WUk & East ist gu g 6e__-_- . 2 ---- 99° Apr’29|----|| 99» 100% 
Prior lien 5s series B_.._- we 43} 100 Sale | 993g 101 22!) 971g 101g | Will & 8 F ist gold Ss_____.. 1938 phe sahatie 

| i 
ad Due May. ¢ Due June. k Due August. 
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BONDS = Price Ps. a Range NDS Price Weeks, P Range 
N. ¥. STOCK EXCHANGE 3} Friday wor | 38 Since N. Y. sTOCK EXCHANGE Hi Friday Range or iy Since 
Week Ended Aug. 9. —sA| Aug. 9. Jan.1. Week Ended Aug. 9. Aug. 9. Last Sale. Jan.1. 
\paa=Ss«CAsk\Low «= Hisoh| No.|\\Low Hton Bid. Aski|Low Héoh| No.\\zow Hod 
Winston-Salem 8 B ist 4s__.1960 86 9112] 86 July’29|...-|| 85 86 | Cuban Dom Sug Ist 7s_..19044/MN) 64 Sale| 64 72 61) 55 97% 
Wis Cent 50-yr ist gep 4s___ 1949 78 79 | 7712 78 7\| 76% 8414] Cumb T & T Ist & gen 58__.1937|3 J| 100 10012/10012 10012} 1/} 99 103 
Sup & Dul div & term ist 46°36 871g 87%) 8735 ----|| 841g 911g] Cuyamel Fruit ists f6s A__.1 AO! 99 9912] 9812 July’29|-.--]] 971g 102 
Wars Can Re ee. 76 ..--| 91% Dec’28}..--|| .... ---- | Denver Cons Tramw Ist S6_. ON oa acted TEE. DEM Loncaliiestagih sistem 
INDUSTRIA Den Gas& EL lst & refstg5a"51|M N| 98% Sale | 98% 2} 81] 96% 101 
Abraham & Straus deb 548.1943 Stamped as to Pa tax_.... 11MN;| 98% 99 9 li} 96 101 
With warrants... _.......... 110 Sale |109 110 52|| 1021g 120 | Dery Corp (D G) ists f 7s..1942)|M $| __.. 67%] 63 May’29|--.-|| 63 73 
AGriatic Elec Co exti 78_...1952 9612 Sale | 955g 961 6|| 94 99%} Second stamped. __..........|---- 5 Sale| 55 55 41} 53 70 
Adams Express coll tr g 4a__- 841g Sale a 841g} 2){ 83 88%] Detroit Edison Ist coll tr 5s_1933/5 J| 1005s Sale |1003g 10053] 11/| 987% 102 
Ajax Rubber ist 15-yr s f 8s. 7514 Sale | 751 80 8}} 7514 1074] Ist & ref 58 series A_July M 8S} 100 100%j1001, 100%] 23]) 100 104% 
Alasks Gold M deb 66 A_... 3ig 12 31g June’29 Scie Big 6 Gen & ref 5s series A.____ A Q/ 100 Sale 100%, 1007s] 231) 1 10414 
Conv deb 6 series B__._. 3ig ..--| 3 Apr’29}.... 3 8 ist & ref 6s series B__July 1940|M 8 Sale |106%, 107 10]} 10512 108%, 
Albany Pefor Wrap Pap 68-1 ---. 917%} 9112 9lizg 1]} 9112 98%] Gen&ref Seser B_.....__ 1955)3 D/ 1011s 105 |102 102 1]) 10014 10453 
Alleghany Corp coll tr 5s_-- 107 Sale {10612 11112] 916)) 98 illle 3 aR 1962|F Aj 101 104 |10214 July’29}----|}) 10012 105ig 
Coll & conv S6........... 10612 Sale {10612 111 [1154] 974% 11112] Det United Ist cons g 4%s_.1932/3 J) 9612 9712] 9612 9612] 5 le, 98 
Aie-Chatmars Mig deb 5a. .1937 99 9914] 98%, 99%) 51 I Dodge Bros deb 6s_._.___.. 1940)|M N| 997g Sale | 99% 10014] 328] 97 105% 
pine-Montan Steel ist 7e_. 95 Sale} 94 95 2 Dold (Jacob) Pack Ist 6s....1942)MN| _... 81 | 80 80 311 so 88 
Am Agric Chem ist ref s f 748 °41 105 10514105 10514] 13]| 1031g 10612] Dominion Iron & Steel 5s... 1939|M & 99 | 98 July’29/_.__1| 90 98 
Amer Beet Sug conv deb 6s. Sale | 85 86 3 Donner Steel Ist ref 7s_____. 1 J JI} 10112 Sale |10112 101% 9}} 98% 102 
American Chain deb s f 6s... 98 Sale| 96 9844) 49]) 931g 99 | Duke-Price Pow ist 6s ser A °66)/M Nj 10312 Sale |1027g 10312] 18]| 101% 10512 
Am Cot Olli debenture 5s... 193 9812 99 | 99 July’29|/...-|| 98 9914] Duquesne Light lst 444s A..1967)|A O] 9612 Sale | 9612 9712] 106|| 961g 100% 
Am Cynamid deb 56........ 947g Sale | 941g 94%] 13]) 93% East Cuba Sug 15-yrsfg7348°37|M $| 8712 Sale | 8712 8812} 81 78 97 
Amer Ice sf deb 56. ........ 911g Sale | 91 Qilz] 14]) 87% 9212] Ed El Ill Bkn Ist cong 4s_..1939|3 J] 9812 9512] 941g July’29)_---|| @31g 97 
Amer I G Chem conv 6 }48..1949 116 Sale {116 127 | 395]} 95!g 135 | Ed Elec Ill lst cons g Ss_____ 1995|J J} 1057, _...1105% 106 14}} 10512g 1107 
Aer Internat Corp conv 544849 108 Sale |1071, 114%] 925]] 101 116 | Edith Rockefelier McCormick 
Am Mach & Fay sf 6s_...-.-. 103%, 105%4)10414 10414 1jj li 10412 Trust coll tr 6% notes. __.1934/J 101%, Sale |101 10212} 86]} 99% 1021, 
American Natural Gas C Elec Pow Corp (Germany)634s'50|M 8) 91 Sale| 01 92 9|}| S87ig 96 
Deb 6s (with purch w 78 Sale| 78 78%4| 31]| 751g 963g | Elk Horn Coal ist & ref 6148.1931/J DB) 9112 9512] 91 93 2}; 90 
Am Sm & R ist 30-yr 6s ser A °47 101 Sale |100% 10112] 25)]| 981%, 102 Deb 7% notes (with warr’ta) °31/J BD) 71%, 7212) 73 July’29)-_-.-/] 7212 Sllg 
Amer Sugar 15-yr 68-... 1037, Sale |103 10414] 78]| 1011g 104% | Equit Gas Light 1st con 5s__1 M S| _... 977s] 991g Aug’29]____|| 98 1001, 
Am Telep & Teleg conv 4s_.. 1936 9212 9312) 91%, 9312} 7i) 91% 9712 Light & Tr Ist 5s..1942|M 8 ----} 961, 9612} 2]| Q2tg 96% 
20-year conv 4}4s__.....- 991g Sale | O84 991g; 131) 96 101 ist lien s f 5s stamped_...1942;|M 8} _... 9 941g 9 5i] 92%, 97% 
30-year coll tr 6s_........ 102 Sale |102 10312} 152}} 101 104%, ist lien 6s stamped...._. 1 M S/ 10214 Sale }1021%, 103 411 101 104 
sea oh eh eh cial --. ----]101 Feb’29/...-]] 101 101 30-year deb 6s ser B._....1954/J DBD) 96 98 | 963 9612 21} O51, 101 
35-yr ef deb Ss........-- 102%, Sale |1021g 103 | 184/) 101g 105%, | Federated Metals s f 7s____- 1939|5 D/| 100. Sale| 997, 100 23]| 987% 1 
20-year s f 6}4s___.------ 1055g Sale |1051g 106%s) 180)} 10412 10734] Fiat deb 7s (with warr)_____ 1 SJ 3) 121 127 4130 July’29|_..-|} 130 171 
ane deb 44s -.....---- 18612 S 185 2084411375 1g Without stock ts.|----| Q1l_ 9214] 9214 9212 ‘ 92%, 1 
Am Type Found deb 66_--.-.-. 1031g Sale |1031g 1031, 3}| 102 105%, | Fisk Rubber Ist sf 8a______ 1941/M S| 1027s Sale }1027g 104 22)) 162% 114% 
Am Wat Wks & El col rsa 1904 991g Sale | 9812 100 33 100 * Frameric Ind & Deb 20-yr 7348'42/3 3} 103 Sale |102 103 49]| 1013, 10613 
Deb g 6s ser A__........- 100 Sale |102 10312} 31] 101 105%, Francisco Sugar lsts{7}<s_.1942|M1N| 99 Sale| 9712 99 12}| 971, 100 
Am Writ Pap Ist g 6s___-..-.. 807s Sale | 79 8li2i 147 77 8512 | French Nat Mail SS Lines 7s 1949|J @B| 10212 Sale yi = 24 1008 103 
Anaconda Cop Min lst 63. ..1953 ---- ---- 105 July’29}___.|] 103% 105% | Gannett Co deb 6s___..__.. 1943/F A 87 Sale il] 84 95 
ewe deiabee a cithivanteaian oote eee ABM... ae ee Gas & Ei of Berg Co coins bs 1040 was BO “eka 100 oarae\.. 00 106 
15-year conv deb 7s.....- ---- ----{173 July’29/__..|] 160 268 | Gen Asphalt conv 6s_.__.._ 1939|A4 ©] 105 Sale 10612; 28]| 108 10013 
SIE csstntbsendiesiemeteabiinonn ----| .._. ----|200 Jan’29j____|]| 196 200 | Gen Cable Istsf 5s A_...1947/J J] 98 Sale 1Oite 98 15 1 
Anglo-Chilean s f deb 7s....1945|MN/ 9 98 | 951g 97 78] 9312 100 | Gen Bicstete deb g 34s____- 1942|/F Al 945g 95 | 945, 9453) 2 
Antilla (Comp Azuc) 744s...1939/3 J) __.. 5812! 5812 5912} 21)] 68 79% jec (Germany) 78 Jan 16°45|5 J/ 101 10314j1011g 101%) 61) 9912 104%, 
Ark & Mem Bridge & Ter 5s. 1964|M S| 95 97 | 94 June’29j____ 94 103ig TY. deb 6 4s with Warr____1 J Di 129 Sale }126 130 10}} 1iltg 130 
Armour & Co Ist 4348_.--.-- 1939}3 D} 90 Sale| 87% 90 39)| 87% 927 Without warr’ts attach’d °40/J D) 95 9512] 9512 9612) 4/| O1a% 
Armour & Co of Del 54%s_-.1943|3_ J' 8773 Sale! 87%, 89 72|\| 87% 921g] 20-years f deb 6s___.____ 948\M Ni Q0i2e Sale| 8712 901 5i| 871g 413 
Associated O116% gold notes 1935|M S$ 102 Sale {101% 1021s} 10 103!g | Gen Mot Accept deb 6s_____ 1937|F Aj 102 Sale |1013, 10212) 201|| 100 103% 
Atlanta Gas L Ist 5e__.-.-.- 9047/3 Dj 101% .---|106 Nov’28)_.__|} .... ....] Genl Petrol Ist sf 66_._____ 940/F A} 10014 10012}10014 10014) 3/| 903, 102%, 
Atlantic Fruit 7s ctfa dep_..1934)J DB) 1253 _.--| 1253 May’28)____|} _... ~-..]| Gen’! Steel Cast 534s with war ’49/J J) 10012 Sale |100 10353} 216]} 98lg 104 
Stamped ctfs of deposit__....- J Di 1253 ___.] 1253 May’29]____|| 125g 125g} Good Hope Steel & I sec 78_.1945)4 9/ 9314 971s] 96 96 1}} 95 1007 
Ati Gulf & W I SS Lcol tr 5s- sees 3S J| 72%, Sale | 72% 73 11i| 67 77 | Goodrich (B F) Co Ist6e__1947|J 5] 10634 Sale }106%, 10714) 58]] 106% 1084 
Atlantic Refg deb 56__.--.-- 7\3 3| 10114 Sale {100 103121 241] 100 10312] Goodyear Tire & Rub ist 5s.1957|M N| 9012 Sale | 9012 9153| 283); Q012 95 
w Loco Works Ist Sar 77 1080 N| 10612 10712|10612 10612, 7/| 106 10712] Gotham Silk Hosiery deb 6s.1936|/J BD) 9214 Sale| 924, 94 2\| 92%, 100 
Baragua (Comp As) 74s...1937|J 3) 8614 Sale | 86% 8614 5}| 831g 989 | Gould Coupler lstsf6e_____ 1940/F A} 71 7278] 715g 715g 51] 68% 81 
Batavian Pete gen deb 4348.1942)3 J} 91%, Sale | 91leg 9173] 53)| 8912 9312] Gt Cons El Power (Japan)7s_ sees F A| 97 Sale] 97 98 36]; 96 99 
Beldsng-Heming way 68. -.-.-.- 1936|/3 J| 90ig Sale | 901g 9013} 11/1) 88% 94% Ist & gen sf 6}4s________ 1950/5 J} 88 Sale| 88 88 14|}| 87g QO5lg 
Bel Teep of Pa Sa eries B_.1948/3 J| 1021, Sale {102 1027s} 24|] 102 10612] Great Falls Power ists f 53__1940|M@ N _---}10612g Apr’29]_-__|| 1048 107 
ist & ret 5a series C__-_-- 1960/A QO} 10312 104% 104 104 3] 103% 10814 | Gulf States Steel deb §%s_..1942/4 D} 967g Sale | 967% 967 96 99 
Berlin City Elec Co deb 6 4s 196s JID ____ 90 9112] 26]/| 89 96 | Hackensack Water ist 4s_..1952/J J] 841g 8712] 84ig Aug’29/--..// 821g 871g 
Deb sink fund 6 4s_-_---- 959/F A Bale 8714 90 39} 8714 92 | Hartford St Ry ist 4s______ 1930)M S| 9614 _---| 961g Nov’28}----j]/___.. -._-- 
Berlin Elec El & Undg 6 %s-_ 1960 AQ 89 Sale| 89 891 6|| 885s 94 | Havana Elec consol g S6_...1952)/F Aj 8312 _-.-| 8312 8312 1}} 80 87 
Beth Steel ist & ref 5a guar A ’42)M N} 1015 Sale |101 101%, 9\} 977% 104 Deb 5348 series of 1926...1951|M $8} 67 Sale| 66%, 67 6)} 69 7012 
30-yr p m & imps 168__..1936|3 J) 1001, Sale | 991, 1014) 83) 9712 102 | Hoe (R) & Co lst 64sser A_1934)A ©} 93 Sale| 93 94 6||} 83 94 
Goss 30-year 68 series A_.1948|F A} 1043, Sale [10412 105%4] 84|| 10212 105% | Holland-Amer Line 6s (fiat)_.1947\|M1 N| 10053 101 {101 July’29|--_-j} 100 103% 
ns 30-year 5 ae ser B__.1953 F Aj\ 1027, Sale |102 103 100}]} 100% 10414 | Hudson Coal Ist s f 5eser A_1962)3 Dj) 7514 Sale | 74% 7512) 36 71 85 
Bine ‘< Bing deb 6 4s-_.---- 1950) S| 94 9412) 9412 95 21) 94 100 | Hudson Co Gas Ist g 5s_____ 1940|M Nj 9953 100 | 9953 100 41} 99 105 
Botany Cons Mills6 4e-_.--.- 1934;A O} 60 Sale; 60 60%s} 11/1 60 7414] Humble Oil & Refining 5148.1932/J 4] 1005s Sale {10014 100%} 99)] 100 102ig 
Bowman-Bilt Hotels 7e_-_--- 1934/M S| 97 Sale | 97 97 2|| 961g 100 Sree 1937)A O} 9912 Sale| 9912 1001s] 30)| QO1g 10112 
Bway & 7th Av lst cons 56..1943|J ©) _... 66%] 667%, 667s} 2/| 66 771g] Illinois Bell Telephone 5s_..1956|4 D/ 10114 Sale |10114 10212} 29)) 10114 1047 
Brookiyn City RR Ist 5s__..1941|\J J) 84 85 | 84 July’29/____|| 83 9212] Illinois Steel deb 434s____.. 1940|A O} 98 Sale} 98 98%4) 8)| 937% 100 
Bkiyn Edison inc gen 68 A_..1949|3 J} 10312 Sale |10012 103%s} 36); 10012 10512] Ilseder Steel Corp sf 7s__... 1946jA Oj ____ 10312]103 May’29]..__ 168 10312 
68 series B._...-- J J) 100 Sale }100 100 81} 9934 103 YY eee eee 1948\F Al] 837g Sale| 821g 8414] 25 921g 
Akiyn-Man R T sec 6s__---- J 3} 91 Sale} 91 93 89]| 91 98%] Indiana Limestone Ista f6s.1941/MN| ___. 807s] 81 83 16 st, 92 
Bklyn Qu Co & Sub con gtd 58°41/MN) 70 71 {711g 711 1}| 63 7812] Ind Nat Gas & Oil 5s______- 1936/M N/ 10114 Sale |1011g 101%} 11 2 102 
a athens asinih 1941/3 5} 73 7612] 70 7544] 91] 6812 83 | Indiana Steel Ist Ss__......1952)|M N| 10153 103 {10112 103%) 2 B44 106 
Brooklyn R Tr ist conv g 4s.2002|J J) 85 ----| 82 June’29|____|| 921g 9212] Inland Steel lat 4}4s_---_-- 1978|A O| 89%, Sale | 893, 9012) 65]] 808% 
3-yr -.--1921)3 J} 105 _.--|106%4 Nov’28]____|| _._. ____ | Inspiration Con Copper 64s 1931/M S| 1011s Sale |1011g 10112] 19)]] 100% 1023 
Bklyn Un El Ist g 4-58_.-.-- 1950\F Al 86% 86% 875s| 3il 83% Interboro Metrop 4}s_--_- AO! 912 20 | 1912 May’29]_-__|] 1912 101 
Stamped guar 4-58__..--- 1 F Al 86 89 | 87 87%) 7 93 | Interboro Rap Tran Ist 5s__ 4 J| 63 Sale 63 65%} 281] 601g 701 
Bkiyn Un Gas Ist cons g 56..1945|M1 N| 104 Sale |10212 104 11}| 102 106%] Stamped__...............-- 3 Ji 6212 6412] 64 6512] 109] 60 7913 
po ee S ous Oo eae A. Ni 112 117 {112 112 9} 112 118 Registered............-.-- cone . .---| 76 Mar’29}--__|| 76 7613 
a ld 3 3/390  ----|402 July’29|____]] 354 402 10-year 6s..............1932/A 9] 54 Sale| 54 54 27 4912 84 
Butta Buse teen Istsf6s_..1932|/3 D| 93  _---]| 9212June’29|____|| 921g 961g] 10-year conv 7% notes...1932)M $/ 91 Sale| 91 91%) 43!] 89 90% 
Bush Terminal Ist 4s_....-- AQ > 86% ----| 86 July’29|____|| 86 88 [| Int Agric Corp Ist 20-yr 5s_.1932);hM' N| 9212 94 | 9212 9212] 5/] Q0lg 965 
Consol 5a._...........--. 3 Jj 92 95 | 931g 95 10]}| 91 90% mped exten ..--\“iN| 79 81 | 81 Aug’29)/--._|] 761g 81 
Bush Term Bidgs 56 gu tax-ex '60|A O} 100 Sale| 997g 100 4j| 9412 1045, | Int Cement conv deb 5s....1948|M4 N| 103% Sale {1035 105 96}| 9014 11812 
By erok © Coke ist 548 A...1945|M N, 100g 10114/100 100i 1}! 100 102 | Internat Match deb 5e____._ 1947'M N| 9523 5 94 9 63'| 03% 
Cal G & E Corp unif & ref5s_1937|MN, 100 Sale /100 100 6| 991g 103 | Inter Mercan Marines f6s_.1941 4 9} 100 Sale 100 1001s} 17] 901g 102 
Gal Fotuinen cee debsf 5s 1939/F A) 93 93 941g) 12|/ 93 1062 | Internat Paper 5sserA&B .1947\5 J) 85 Sale, 85 8612} 19)' 84 
Conv deb a f 5}48.--.---- 1938|MN 98 Sale| 97% 98 20}} 97 103%] Refsfé6sser A_......_... M S| 881, Sale| 877g 8812) 11 
uey Sug Istsf g7s...1942|A ©. 75 79 | 78 80 1l}| 75 Int Telep & Teleg deb g 4348 1952|\J J] 90%, Sale | 90% 921g] 115]) 891g 96512 
Canada SS L ist & gen 68...1941/|A ©, 98 98% 98 98%| 3i| 97 011g] Conv deb 4}s__........ J J} 16512 Sale [164% 179 {2272 179 
Gent Dist Tel lst 30-yr 6a__.1943/J BD} 10114 102 |101% July’29)____|| 1011g 10414] Kansas City Pow & Lt 56_..1952|M $| 101g 1021g}10112 10218} 12|]] 101 105% 
Cent Foundry lstsf6e May 1931/F Aj 95 97%) 97% Apr’29\____1| 96 98 lst gold 4}<s series B____- 1957/5 J 99 | 98 Mar’29]--__|| 98 10012 
Cent Hud G & E 5s..--- Jan 1957|M S| 100 102 {102 July’29|____|| 100 102 | Kansas Gas & Electric 6s...1952/|M 8 104i, Sale |103% 10414) 11/] 102 106 
Central Steel ist g ef 8s__.-- 194i|M ®] 1221, 12212/1221g 1221s] 21] 122 12412] Keith (B F) Corp Ist 6s__..1046/M1 S| 8512 8714) 8714 877) 21) 86 
Certain-teed Prod ss A_-.1948|M S| 7512 Sale | 75 76 50|/} 68 88 | Kendall Co 5} with warr..1948|M 8) 921, Sale | 92 9212} 10]] 90% 
Cespedes Sugar Co Istaf7e'39|M S| 92 9214] 921g 9214) 9/| 90 100 | Keystone Telep Co Ist 5s_..1935)5J J] _... 86%} 90 July'29/--..|| 85 95 
Chie City & Conn Rys Se Jan 1927/A O} ___. 85 | 83 July’29|/____|| 65 83 | Kings County El & Pg Ss_..1937/4 ©} 101 10112/101 July’26/--_-|' 10012 10413 
Ch GL& Coke Ist gug 56...1937)J J) 100 10012/100 100 24) 100 103 Purchase money 68....-- 1997/A 0} 125 127 |128 July’29}--..|| 128 130 
1927\F A| 80%, Sale | 80 84 24|| 7712 86 Kings County Ele Elev lst g 48..1949/F A} 7953 85 | 80 July’29}--..|]| 80 85 
3 J| 94% Sale{ 944, 95 | 27/] 931g 9612] Stamped MN cncnitidl 1949|F Ai 80 85 | 81 81 7 82 
AO! 86 Sale| 85 86 21 Kings County Lighting 5s_..1954/J J] 101 102 |1023, July’29|--__|| 162 105% 
3 J| 70 72%) 90 WDee’28}____}] _... ____] First & ref 6}e..---.--.. 1964/5 3) 113 115 |114ig July’29)--..]] 113 116% 
F Al 93 Sale| 93 9512] 29]] @3 1195] Kinney (GR) & Co7%% notes’36|J DB) 103%, 1047]105 July’29|--_-|| 103% 10712 
J J} _._. 95%] 97 July’29|____|] 97 90919] Kresge Found’n coll tr 6s_..1936|5 Dj) 10212 Sale aaits 10278 8}} 100 104 
F Aj 90 Sale|} 90 93%| 9/1 90  98%| Kreuger & Toll 5s with war_1959|M S| 991, Sale 103% 1267|| 96 103% 
lm N| 98 Sale| 971g 9812! 133]| 971g 10012] Lackwanna Steel Ist 58 A..1950|M 8/ 100 Sale Hae 100 7|\| 96 10212 
|A Oj 971g Sale | 97%, 98%4] 831] 973, 99 | Lacel Gas of St L ref&ext 68_1934/A O} 98%, 100 | 9812 9812} 5]| 97% 101% 
Columbus Gas Ist gold 6a_.-1932|J 3} .... 96 | 95 June’29/____1] 95 90% ol & ref 5s series C__.1953/F A! 10112 Sale {10112 10212] 27]; 10012 105%2 
Columbus Ry P & L 1st 448 1957|\3 J} ____ 917%} 92 92 901g 93%} Lautaro Nitrate Co conv 63.1954 
Commercial Cable Ist g 48..2397/}Q J) 8714 _---]| 8712 Feb’29|)____|| 871, 8712 With  WRIMENES .. 6266s ntincown J 9924 > gow 102 | 810]} 99 104 
Commercial Credit sf 66_...1934|M N| 977, 99 | 97 98 4|| 94 9912] Lehigh C & Navelf4s A.1954/3 J] ____ 95 95 2|| 931g 
Col tr 815% notes___-.1935)J 91 95 | 91 91% 3]| 87 97 | Lehigh Valley Coal let g 5s..1933|45 J| 98%, He 9814 July’29|--.-]| 97% 101 
Comm’| Invest Tr deb 6s_...1948)M 8} 92 Sale| 91 92 },116 9812] ist 40-yr gu int red to 4%-_ 1ea8 3 5 04% 96197 Oct’28}.../|..... ...-. 
Conv deb 5}4s-_.-------- 1949/F Aj 9812 Sale | 9814 9978} 2741] 901g 105% Ist & ref ef 5¢...---.-.-- 1934/F Al 101  _-.--]101 Aug’29/_..-|} 101 101 
Computing-Tab-Rec s f 68-.1941}J J) 10412 105 |1047 1047s 1l| 104%, 106 lst & refs f 58.-.-.-.--.- 1944)F A} __.. 88 | 88 May’29/.._.|/| se 9% 
Conn Ry & L ist & refg 4}481951)3 J| 9114 95 | 95 July’29]/____]| 95 99 lst & ref sf §s_..-.-.-.-- 1954;F Aj ____ 747%] 79%, 79% 79% 93lg 
mped guar 44s. ..-..- 515 J] Q1lg 971g] 94% July’29]}_.__|| 92%, 99 lst & ref sf Se.-...-.-.-- 1964;F A| __.. 80 | 88 May’29]-...|| 88 88 
Consol Agricul Loan 646...1958/3 D) 80 Sale} 80 83 80 8712 Ne 1974|F A} ____ 797%] 88 Mar’29/_._.|| 88 90%, 
Consolidated Hydro-Elec Works Lex Ave & P F lst gug 5e...1993)M $| ____  ____} 3714 May’28/-_-.-__|/_._-- ----- 
of Upper Wuertemberg 78.1956/3 Jj 9312 94 | 9212 924 3i| 891g 97%] Liggett & Myers Tobacco 7 Te.1984 A QO} 114% Sale |1143, 11512} 11/] 114% 121%, 
Cons Coal ofMd ist & ref 5s.1950/J D| 6412 Sale| 6412 66 67|| 6412 73% Bs ai cd ke dnchsesenvsida eeategtariiad 1951|F A| 99%, 100 | 995g 100 7 103 
Consol Gas (N Y) deb 5348..1945)F A/ 10514 Sale |104%, 105%) 60|| 104 106%] Loew's Inc deb 6s with warr_1941/A ©} 105 Sale |105 10712} 43]| 103 1238's 
Consumers Gas of Chie gu 56 1936|J DB) 98 99%) 99%, 100 2]] 991g 10153 Without stock pur warrants.|A O} 94 96 | 9312 955s) 17|) 93 100% 
Consumers Power ist 5s....1952)\M N| 100 Sale |100 10114] 20]| 100 104 | Lombard Elec Ist 7s with war’52|J D/ 9912 Sale 68% 9912} 23/\ 95% 102 
Container Corp ist 6s-...-- 1946)3 D) 92 962) 91 92 7\| 89 100i] Without warrantes.........--. J Di 92% Sale 92%) 16)/ 90 
15-yr deb 5s with warr_...1943|J D| 7412 Sale | 74ig 751g} 11]| 66 911g] Lorillard (P) Co 7s_--...... 1944);A 0] 108 Bale 108 108%} 24)| 1061g 11312 
nhagen Telep ext 6s..-.1950/A Oj _.__. ..../100 Apr’29/_.../] 99 10012] 66--.----.-----.-----.-.- 1951\F Al 81 814) 82% 83 61} 761g 91% 
Corn Prod Refg lst 25-yr ef 56'34;\Mi N| 100%g ___.|1001g July’29/..__|| 9612 103 I Oa a al na 1937|5_ J] 8612 Sale | 86 8712) 19 89% 
Crown Cork & Sealaf6e_...1947|J DBD) 99 Sale| 9812 9914) 50]! 95 Gas & El (Ky) 58.1952/M N| 100 Sale |100 1011g|  54)| 90% 104 
Crown-Willamette Pap 6s...1951|3 J} 1011, Sale |100 101 31|| 98% 10314 | Louisville Ry lst cons S6....1930|\J J| _... 92 | 92 June’29)-...{| 90 95 
Cuba Cane Sugar conv 78...1930|)3 J| 59%, Sale | 59% 6112) 46]| 59 791g] Lower Austrian Hydre Ei Pow— 
Conv deben stamped 8%-.1930)3 J| 59 Sale| 59 61 | 210/} 59 80 OR ROUE ss caciibieades 1944)F Al 82 8212) 82 83 17||} 81 87% 
Cuban Am Sugar Ist coll 86.1931 M 8’ 99%; Sale ' 99%, 997g 10! 991g 103% | | 
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BONDS 
NM. Y. STOCK pom semis 
Week Ended Aug. 


Interesi 


BONDS 
N. Y. 8TOCK EXCHANUE 
Week Ended Aug. 9. 


a 








seeker Stee Corp 0 0 
anati Sugar ist s f 74s... 1942 
Manhat ity CN Y) cons g 46.1 


Marion Steam Shove a f 66__1 
ctis of partic in 





1953 
Metr West Side El (Chic) 48. 1938|F 
Miag Mill Mach 7s with war. 1956) 4 


Without warrante_........-- 4 
Midvale Steel & O conv 8 f 5s_ 1936|™ 
Milw El Ry & Lt ref & ext 4}40'31/45 

Gene-al & ref 5s series A. 1951/J 

Ist & ref 53 series B__..-- 1961|3 
Montana Power Ist 5e A_...1943|J 

Deb 6s series A......-.-- 1962/3 


Montecatini Min & Agric— 





Deb 7s with warrants... . 1937/5 
Without warrante.......-- 4 
Montreal Tram Ist & ref 56. .1941/J 
Gen & ref 6 f 5s series A._1955|A 
INDY Is cstinis nutidi-iiineicinenenes 1955,A 
Morris & Co Ist 6 f 4346._.1939)3 
Mortgage-Bond Co 4s ser 2_.1966)A 
10-26-year 5e series 3__..- 1932) 3 
Murray Body Ist 6}48..---- 1924\5 
Mutual Fuel Gas Ist gu g 5s. 1947;/M 
Mut Un Tel gtd 62 ext at 5% 1941\M 
Namm (A I) & Son—See Mfrs T: 
Nassau Elec guar gold 46...1951)\3 
Nat Acme Istaf6s........- 1 
Nat Dairy s...1948\F 


Serial 5% notes. ...... oo 

Y lst & ref 646 A.1941 

ist lien & ret 5s series B... 1944 
N Y Gas El Lt H & Pr g 56..1948; 

Purchase money gold 4s. .1949) 
NY LE & W Dock & Imp 5e 1943)J 
NY4&QEIL& P Ist g 56.1930 
Mi & Bre ist BB & ont d0....1968,5 


: 
ret 


22% % 


<5 


Trap Rock Ist 6s_.....1946 
prey Power we 


68 

Nor Amer Cem deb 6 s A..1940 
No Am Edison deb 5 ser A... 1957: 

Deb 6 }4s ser B____Aug 15 1963 
Nor Ohio Trac & Light 68_..1947 
Nor States Pow 25-yr 58 A..1941 

ist & ref 5-yr 68 series B__1941 
North W T ist fd g 444s gtd_1934 
Norweg Hydro-E! Nit 54s. 1957 
Ohio Public Service 7 4s A..1946 

ist & ref 7s series B__.._- 1947 
Ohio River Edison Ist 66_...1948 
Old Ben Coal Ist 66........ 1944 
Ontario Power N F ist 58..1943 
Ontario Transmission Ist 58.1945 
Oriental Devel guar 66_..... 953 

Extl deb 5 }4s tnt ctfa____- 1958 
Oslo Gas & El Wks ext! 58..1963 
Otis Steel ist M 6s ser A_...1941 
Pacific Gas & Ei gen & ret 5s 1942 
Pac Pow & Lt ist & ref 20-yr 58'30 
Pacific Tel & Tel Ist 58..... Fr eed 

Ref mtge 5s series A____.- 1952 
Pan-Amer P & T conv s f 6s. pee 

1st lien conv 10-yr 7s__... 1930 
Pan-Am Pet Co(of Cal) conv 68'40 
Paramount-B’way Ist 54s..1951 
Paramount-Fam’'s-Lasky 68.1947 
Park-Lex 1st leasehold 6 }4s_ 1953 
Pat & Passaic G & El cons 5s 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6s A_...1941 
Peop Soe & C ist _ g@ 68_.194 


iledelphis Go a 
philadelphia 0 sec te ser A_ 1967 
Phila Elec Co Ist 4348__.... 1967 
Phila & Reading C & I ref poe pa 
Conv deb 6s w i___...... 194 
Phill ps Petrol deb 54s_-.-- 1939 
Pierce-Arrow Mot Car deb 881943 
Pierce Oil deb a f 88_.Dec 15 1931 
Pillsbury Fi Millis 20-yr 68... 1943 
Pirelli Co (Italy) conv 7s... .1952| 
Pocah Con Collieries 1st s f 681957 
Port Arthur Can & Dk 6s A_1953 
lst M 68 series B___..__. 1953 
Portland Ties Pow ist 6s B__1947 
Portland Gen Elec Ist 5s. ...1935 
Portiand Ry ist & ref 5s__..1930 
Portland a L& P Ist ref 6s. 1942 
ist lien & ref 6s series B__. 1947} 
Ist lien & ref 7 348 series A_ 1946} 
Porto Rican Am Tob conv 6s 1942) 
Postal Teleg & Cable coli 58.1953 
Pressed Steel Car conv g 56__ 1933) 
Prod & Ref s f 8s (with war)-_ 1931, 
Without warrants attached ___ 
Pub Serv Corp N J deb 4Kea_ 1948 
Pub Serv El & Gaa lst & ref 5865 
Ist & ref 434s......_. __. 


Pure Oils f 544% notes. _.__ 1937 
Purity Bakeries s > age o..« 59 
Remington Arms 6s_...____ 1937 
Rem Rand deb 5s with war '47 
Republec Brass 6s_._._ July 1948) 
Repub I & 8 10-30-yr a s {_ 1940) 
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A 
Ret & gen 5}4s series A___ 1953) 3 J 


9812 99 


9912 1004 
101 1011, 
9714 98 

10912 110 
97% 98 
96 96 
95 June’29 


9514 May’29 
8212 84 
8lig Jan’29 


9914 9914 


10012 10012 
98 Feb’29 


51 52 
101% Aug’29 


95% 97 

44 50 
99 July’29 
1011g July’29 
10114 June’29 
10212 10312 
96%, O74 

8812 90 
877, 8812 
817, 817% 

8033 83 
1i2 11212 
102 10212 
104 1041 
9lig 914 
971g July’29 
99 July’29 
56 Jan’29 
5614 Mar’29 
212 May’29 
1 July’29 

9 9 

76 76 


103% 103% 
2512 30 


35 35 
10512 10612 
97 9778 
110 11012 
106 10644 
9714 9912 
1001zg 10012 
101 July’29 
99 99 
90 91 
72 74 
9912 10014 


10012 10112 


2]10012 «10112 
99 9954 
104 10512 
98 98 
8712 89 
111 111 
111 Aug’29 - 
10212 104 
8214 8234) 


-{1027g Aug’29) 


9012 92 
847g 85%) 
871g 871g) 
102 103 | 43}| 
100 101 | 
9912 10012! 
101 10144) 
101%, 102%! 
106 109 
10312 104 
9712 98 
9833 9878 
98 9912 
89 8912 
9912 June’29 
58 6348 
85 86 
1105s July’29 
101 1021 
9614 97 
961g 9614 
5 86 
110 11614 
88 8934 


10934 109%, 
10512 July’29 
10312 10412 


143 143 
9412 July’29 
102 102 


10212 10212 
9912 100 
9814 9914 
957g 957g 

100 100 

100ig = 1001, 

2} 106 106 
9512 97 
91le 9212 
9014 92 

111 Mar’29 


10912 May’29 
25212 254le 
1015g 10214 
96 July’29 
76 7773 


9712 9912 
901g 9034 
9614 97 
96 98 


10034 100%4 
102 10312 








Week's 

Range or 

Last Sale. 
Low Htob 
9612 9712 
901g 94 
537g 5612 
60 May’29 
9312 9358 
87 July’29 
100 100 
4 7 .* 4 
1002 100 


93 July'29 
94 94 


98 99 
10114 Aug’29 


99%s | Shell Union Oil s f deb 58...1947 


95 July’29)- 











100 July’29 --_- 


1027, 10314{ - 











Reinelbe Union 7s with war. 1946 
Without stk purch war...1946 
Rhine-Main-Danube 7s A... 1950 
Rhine-Westphalia Elee Pow 78 ‘50 
Direct mtge 6s.....----- 1925 
Cons m 6s of '28 with war.1953 
Without warrants....-.-.-- 


mEEESY 
PZZeru 





Rima Steel ists f 7s_...--.-- 1955 


5g | Rochester Gas & El 7s ser B 1946 


Gen mtge 5 4s series C ... 1948 
Gen mtge 4s series D_..1977 
Roch & Pitts C & I p m $s... 1946 
St Jos Ry Lt & Pr ist 56. ...1937 
St Joseph Stk Yds ist 44s_.1930 
St L Rock Mt & P 5s stmpd.1955 


9953 | St Paul City Cable cons 56. . 1937 


San Antonio Pub Serv Ist 68. 1952 
Saxon Pub Wks (Germany) 78°45 
Gen ref guar 6 }4s....-...- 1951 
Schulco Co guar 6 448. -.-.-- 1946 
Guar e f 6 48 series B_.-_. 1946 
Sharon Stee! Hoop e f 548.1948 
Shell Pipe Line s f deb 56...1952 


Shinyetsu El Pow ist 6}48..1952 
Shubert Theatre 6s_June 15 1942 
Siemens & Halske s f 7s_..-.- 1935 
Deb s16s._...-.------ 1951 
8 f 6s allot ctfs 50% pd-.."61 
Sierra & San Fran Power 58.1949 
Silesia Elec Corp s f 6 4s-_.-_.1946 
Silesian-Am ED coll tr 7s. _.1941 
Simms Petrol 6% notes....- 1929 
Sinclair Cons Ol! 15-year 7s. . 1937 
1st lien coll 62 series pepe 





1939 
Smith (A O) Corp Ist 6 4s. .1933 
South Porto Rico Bugar 7s. .1941 
South Bell Tel & Te) lst sf 56 1941 


1955 
6% gold ~~ peel 16 1 
6% gold notes........... 1932 
Tokyo Elec Light Co, wedi 
lst 68 dollar series 





Twenty-third St Ry ref 5s. “1962 
Tyrol Hydro-Elec Pow 7 448.1955 
Guar sec sf 78._....---. few 
Ujigawa El Pow a f 7s_.--.-.. 1945 
Union bad ro & Pr (Mo) 5s. <= 
Ref & ext a._.....-..---. 1933 
UnELa@ P< At Istg 5 4sser A.’54 
Union Elev Ry (Chic) 58....1945 
Union Oil Ist lien s f Se... 1931 
30-yr 6s series A__..May 1942 
ist lien a f 5s series C_Feb 1935 
United Biscult of Am deb 68. = 
United Drug 25-yr 58_..-.-- 1953 
United Rye St L Ist g 4s___.1934 
United SS Co 15-yr 6s__-_-- 1937 
Un Steel Works Corp 6 43 A_1951 
PRE 9D is senses cnieccien ine men 1951 
United Steel Wks of Burbach 
Esch-Dudelange s f 7a....1951 
U 8 Rubber Ist & ref 5eser A 1947 
10-yr 74% secured notes_ 1930 
U 8 Steel Corp { Coupon Apr 1963 
sf 10-60-yr 5s| Regis..Apr 1963 
Universal Pipe & Rad deb 6s 1936 
Onterelbe Pr & Lt 6s...--.-- 1953 
Utah Lt & Trac Ist & ref 58. . 1944 
Utah Power & Lt Ist 5s_.--- 1944 
Utica Elec L & P Istef g 58.1950 
Utica Gas & Elec ref & ext 58 1957 
Utilities Power & Light 5 448-1947 
Vertientes Sugar Ist ref 78..1942 
Victor Fuel Ist sf 58......-- 1953 
Va Iron Coal & Coke Ist g 56 1949 
Va Ry & Pow Ist & ref 5s__.1934 
Walworth deb 6 46 (with war) '35 





Without warrants... ..-..-.-./---- 


1st sink funda 6s series A-..1945 
Warner Sugar Refin Ist 7s..1941 
Warner Sugar Corp ist 76_-- 1939 
Warner-Quinlan deb 68_....1939 
Wash Water Powers f 5s._-..1939)J 
Westches Ltg g 5a stmpd gtd 1950 
West Penn Power ser A 5s. .1946 

ist 5s series E__.......-- 1963 

Ist 54s series F_......-- 19. 

lst sec 5s series G.......- 1956 
West Va C &C Ist 6s__.-..--. 1950 
Western Electric deb 58_...1944 
Western Union cell tr cur 56.1938 

Fund & real est 4}4s---.1950 

15-year 64s..... hiaein as anei 1936 

25-year gold 5e....-.---- 1951 


Westphalia Un El Pow 6s8_.1953 
Wheeling Steel Corp Ist 5}4s 1948 
lst & ref 4}¥s series B....1953 
White Eagle Oil & Ref deb 5 4s'37 
With stock purch warrants. .-.--. 
White Sew Mach 6s (with war)’36 
Without warrants... ...-.-- 
Partic s f deb 6s._.....-- 1940 
Wickwire Spen St’l Ist 7a_._1935 
Ctf dep Chase Nat, Bank_-.-.-- 
Wickwire Sp St’l Co 7s_Jan 1935 
Ctf dep Chase Nat Bank_--.-- 
Ctfs dep Chase Nat Bk stpd_-_-_ 
Willys-Overland s f 6 4%s__._ 1933 
Wilson & Co ist 25-yr sf 63__1941 
Winchester Repeat Arms 7 4s "41 
Youngstown Sheet & Tube 53 1978 
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Week's 
Range or 
Last Saie. 
Low Hteb 
1055, 10512 
95% 98 
100%, 10112 


10lig 101% 


8712 8834 
917% 93 


85 July’29 
91 Aug’29 
106 Aug’29 
104%, 104% 
997g Apr’29 
90 Dec’28 
94 94 
99 Feb’29 
65 July’29 
92 June’29 
102%, 103 
965g 9753 
911g 91% 
80 81ig 
8014 8014 
96 97 
921g 94 
95 9612 
8612 8634 
6512 6753} 
1031g 10312) 
1051, 10614 
103 Apr’29 
97%, 98 
851g 851g 
96 961g 
9912 9912 
101 101% 
981g 99 
991g 100 
9414 96 
9312 937 


90 
101%, 101% 


105 105 
10l1g 102 
10lig 102 
1013, =10153 
9612 July’29 
9834 987g 
100 10033 
101 102 
9412 95 
9412 95 
74 7614 
102 102 
1051g 1052 
105 July’29}---- 
1021, 1031 
1041g 105% 
54 56 
36 3712 
90% 91g 


96 9653 
96% July’29 
96 963s 


88 89 
98%, 9912 
9912 100!2 
98 July’29 
92 <Aug’29 
102%, 103 
57 June’29 
9612 97 
88 Aug’29 
9512 9614 
9912 9953 
9914 9914 
10014 10073 
81 June’29 
10014 June’29 
10512 «106 
96 96 
98 98 
90 93 
7912 7912 
9614 9614 
85 87 
85 85 
10312 104 
8612 8812 
100 1007 
1093, 10912 
10812 10812 
8012 8012 
85 July’29}-_ 
Olly 9314 
9712 99 
103. July’29 
10512 July’29}-_ 
92 93 
754 8012 
30 30 
69 July’29 
9914 100 
99 101 
86%4 July’29 
8834 90 
10153 102% 
65 70 
94 95 
99%4 July’29 
102 102 
10012 10012 
101 1014 
103%, 103% 
1007g 100% 
20 July’29 
101 10212 
102 102 
9512 9512 
10712 108! 
993, 10014 
81 8212 
9953 10012 
8633 87 
101 
+ July’29 
86 86 
87 89 
44 45 
47 July’29 
43 50 
45 4712 
4512 45l2 
100 101 
9812 100 
10612 1065s 
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ppgteats 


85 
S588 


232! 3 
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10113 10712 

931g 1001, 
Ig 94% 

80 101 

80 101 


8612 9234 
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Outside Stock Exchanges 


Pg wee aro eee aug. 9, both at “tast” Bex 
e ston Stoc xchange, Aug to ug oth in- s Week. 
clusive, compiled from official sales lists ae — he atcha meen -| Shares. 

25 
bast Week's Range Range Since Jan. 1. F 80c 
Sale 


of Prices. 
jPrice.|\Low. High. 





Range Stnce Jan. 1. 











Jan 





Low. 





Common stamped - ..100 
Prior preferred stpd..100 
Ser A let pfd stpd oe 


Chic Jct Ry & U8 Y pf_100 
E Mass St Ry Co pfa B.100 
lst preferred 100 


00 
N YN H @ Hartiord_-_.100 
North New Hampshire_ 100 
Norwich & Worc pref..100 


Am Founders Corp com stk 
amer. & Gen Sec nat 


Credit Alliance Corp cl A-- 
Crown Cork & Intl Corp... 
Dixie Gas & Util 


Eastern Manufacturing -.5 
Eastern SS Lines Inc-_-._.20 
pee te ° 


preferred 
maton Utility Inv Corp... 
Economy Grocery Stores. . 


General Capital Corp 
Georgian Inc (The) pf A- 20 


ety Rasor Co- ° 

Greenfield Tap & Die- -.25 
Greif Bros Coop’ge class A_ 
classB 


Int Hydro El Syst cl A.... 
Jenkins Television com-_-_-_-_ 
Kidder Peab accep A pf 100 
Libby MeNeill & Libby .10 

Theatres 25 


Preterred 1 
Mass Utilities Ass, com- 


Mergenthaler Linotype. -100 


National Leather 

Natl Service Co 

New Eng Equity Corp-_--_- 
New Engl Pub Service. -.-_* 
New Engl Pub Serv pr pid* 
New Eng Teil & Teil-_-_-__106 
North Amer Aviation Inc-_- 
Northern Texas Elec.._100 


100 
Reece But Hole M Co...10 
Reece Folding Mach....10 
Reliance Management Corp 
Sec Incorp Eqty com stk-_- 
Shawmut Ass'n Con Stk--- 
Shenandoah Corp com.--- 

Preferred 6% 

Stene & Webster Inc 
Swift & Co 


Preferred 25 
7 8 Brit Inv $3 pfd allot ctf 
U8 & For Sec Corp Ist pf_- 
U 8 & Int Ser Corp pref... 
Utility Equities Corp 

Preferred 


Venezuela Holding Corp- -- 
Venezuelan Mx Oi! Corp 10 
Waltham Watch class B-- 

Waitham Watch pret--i00 


1st preferred 50 
Westfield Mfg Co com..-.- 
Whitenights. Inc “ 
Whittelsey Mfg CoA 


Mining— 
Arcadian Cons Min Co..25 
Commercial 


Range Co 
East Butte Copper Min.10 
Franklin Mining Co-.-...25 
Hancock oy RE 


Isle Royal Copper 
Keweenaw Copper 
Lake Copper Corp 
La Salle Copper 





176% 


175 
73 
90 

106 
95 


126 


130 
116 
161 
102 





178 


6 
111% 111% 
82 84 


130 
116 
166 
eat 





ae 
NN 


BYSSBSomec 
* 


sBeSB 
NN 


= Om 
oo 
x 


is] 
—) 


x RRR 


~ 
20 00-1 GB com V8 Sones 


RAK 


x 











Utah A Agen Mining 
Utah Metal & Tunnei___.1 


Bonds— 
Amoskeag Mfg 6s8....1948 
Breda (Ernesto) 7s. ..1954 
Chie Jct Ry U 8S Y 58.1940 
Bn wiitigin divin ni ada 1940 
East Mass Street RR— 
series 1 


193 
Fox See Engl ‘Thea 6 ar 43 
Hood Rubber 7s 1936 
Int Hydro-Elec Syst 681944 
Karstadt yor’ Inc 68 1943 
Mass Gas 4 931 
Miss River Pow Co 5s.1951 
Nat Hung Ind Mtge ay 2 
Ist 7s series A 

New Engl Tel & Tel 5s 1932 
Reliance Man Corp 58.1954 
Ruhr Chem Corp 6s..1948 
Ruhr Housg Corp 6 4s 1958 
Sevilla-Biltm Hotel 7 4s '37 
Swift & Co 5s 1944 
Western Tel & Tel 5s__1932 








PEEEEREEEE 


EEE 





Ne 


99% 100% 





May 
May 
Aug 
Aug 
Mar 
June 





99 Aug 
102. Jan 
100% Feb 





* No par value. 


z Ex-d'vidend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Aug. 3 to Aug. 9, both inclusive, 
compiled from official sales lists: 





Stocks— Par 


Sales 
Week's Range| for 
Prices 


of Week. 
.|Low. Hitgh.\Shares. 


Range Stnce Jan; 1. 








Abbott Laboratories m5 


All-Amer Mohawk “*A’’..5 
Allied Motor Ind Inc com _* 
Preferred * 


Allied Products “‘A’’....* 
Altorfer Bros Co conv pfd * 
er; Commw Pow “A".* bd 


Amer Pub Serv pref...100 
American Pub Util— 
Partic preferred 
Amer Radio & Tel St Corp* 
American Service Co, com * 
Amer Shipbuilding- ~--100 
AmStatesPubSerA com ..* 
Amer Yvette Co Inc— 


Art Meta] Wks Inc Com. “* 
Assoc Appar Ind Inc com _* 
Assoc Investment Co_...* 
Assoc Tel Util Co com...* 
$6 preferred with warr-* 
7% preferred 
Atlas Stores Corp com--..* 
Auburo Auto Co com..._* 
Backstay Welt Co com...* 
Bastian-Bleseing Co com_* 
Baxter Laundries Ine A..* 
Beatrice Creamery com -_50 
Bendix Aviation....--..- 
Binks Mfg Cocl A conv pt® s 
Blum’s Inc com 
Convertible preferred -_* 
Borg-Waroer Corp com.10 
7% preferred 100 
Borin Vivitone Corp pref * 
Brach & Sons (E J) com_-* 


20 
Campb Wyant & Can Fdy * 
Constr Co conv pf.* 
Castle & Co (AM) com. -10 
CeCo Mig Co Inc com 
Cent D Pa Corp “‘A”’ Aid * * 
CentralliiPubServ pref -- 
om Pub Ser (Del)— 


Central 8 W Util Pref _- 


Chain Belt Co com 


' 
eee neaeae 


Cherry Burrell Corp com 
Chicago City & Con Ry— 
Common ° 


Chicago Elec Mfg A 
ChicNS&Milw pid 
Prior lien pref 


Chicago Rallways— 

Part certifs series 2--100 
Chicago Towel Co conv pf 
City Radio Stores com-..* 
Club Alum Uten Co ---..* 
ColemanLamp&Stovecom * 
Sommonwealth Edison. 100 
Commonw Util Corp B- 
Community Tel oe ae 





1,100 
750 
5,300 
900 
1,500 
500 
17,600 
590 
37,700 
950 
2,150 
100 


300 
350 


2'950 
250 
300 


2,750 


450 














35 Jan 
23% June 


53 uly 
35% Feb 
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Friday) Sales Friday| 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Week. of Prices Week. 

Stocks (Continued) Par|Price.|\Low. High.\Shares. Low High. Stocks (Concluded) Par.|Price.|\Low. High.| Shares. Low. High. 
Cons Serv Co(The) ctf dep;.._.__. 35 35 100} 35 Mar| 35 Mar | Poor & Co class B com...*| 37 35 42%| 1,350) 2236 Mar) 43% Aug 
Construction Material...*| 26%) 26 27 1,450} 24 July} 38 #Feb/| Potter Co (The) com..... pi 32 3 450| 27 Mar) 44% May 

pean annnewes * 45 44 45%| 2,750) 40 July; 55 Feb com ......-*]......| 18% 19% 300/ 14 June; 33 Jan 
Consumers Co common..5|) 10 9 11 7,300 7 # =‘WMar| 13% Jan| Pub aot i oom 100 353 353 353 3,400} 205 Jan| 400 Aug 

V t ¢ purchase OE ISS 3% 3% 850 2% May ae 3 Be ee 353 353 391 560] 205 Jan| 435 Aug 
Continental Steel Corp vtc*}_____- 37 37 150} 37 July! 40 July Quaker C Oats Co com..... ° otndibiieas 32144 325 30] 294 June} 369 Feb 

COMB bib Moimscancod iginind 38 40% 200; 38 July| 44 June CBODe Vry Corp (The? 

Crane Co. com ......-- 5} 46%) 46% 46% 200] 44% July}; 48% Mar; New.......-..-....... 42%} 42 47 1,550} 32 May) 48 July 
Ourtis Lighting Inc com..*}_.___. 24% 25% 650| 22 May! 25% Aug Ret Packing Co com..10} 33%) 33% 34%] 1,500] 32 June} 36 July 
Curtis Mig Co com .....5)...... 30 31 350] 28% June Jan | Raytheon Mig Co.......%|_..... 56 60 800} 61% July| 81% Apr 
Davie Indus Inc “A” ._..*}___._- 84% 8% 200 74% Mar) 17% Jan | Reliance Mig com_.....10/_..--- 21 22 900; 20 30% Jan 
DaytonRubMtg“A” com -_*|______ 34% 35 150} 3434 Aug} 44 Mar | RollinsHos Mills conv ot *| 56 55% 65814] 2,100) 5534 Aug| 58% Aug 
DeckerC&Co”A”’com ..100)..__.- 16 16 300} 15 July! 27 Jan | Ross Gear & Tool com.._*/_....- 43 46 500) 43 Aug| 57 Feb 
Dexter Co (The) com....*/_..__- 23 23 1,150} 16 June} 25% July | Ryan Car Co (The)com.25| 12 ll 12 250 8 Jan} 18 Jan 
Eddy Paper Corp (The).-*}_...-- 25 25 250} 24% Jan} 28 Jan | Ryerson & Son Inc com._*}__..._ 47 4944} 3,950} 37 July; 50 July 
El Heusehold Util Corp.10} 70 70 74 3,330} 30 Jan; 78% July | Gally Frocks, inc, com...*| 28 28 30%! 1,450| 27 June; 32 July 
Elec Research Lab Inc...* y 8% 10 2,200 7 Mar; 22% Jar | Sangamo Electric Co....*| 41 36 45 3,350! 35% Jan| 46% Jan 
Empire G & F Co— Saunders class A com....*| 50 50 50 200} 48 July} 73 Jan 

6% Preterred......- 100} 88%] 88% 88% 200} 883% Aug! 96% Jan | Sheffield Steel com_....- *| 75%| 75% 77 450} 58% Apr); 90 Jan 

6%% preferred...-- 100} 90%! 90% 90% 100} 90% Aug] 97 Jan | Signode Steel Strap pf.30/....-.- 26 27 100} 25 July} 32% Jan 

7%_preferred ...--.-- 100}...... 92% 92% 500} 92% Aug] 984 Mar | Sonatron Tube Cocom.._*| 31 28% 35 16,900} 27% Mar) 44% Feb 
Emp Pub Service A......- 32 32 34 4,650, 24 May| 37 July | So Colo Pow El “A’’com25|__..-- 5 27 200} 22% June} 28 June 
Fabrics Finish Corp com.*| 14%] 14 15% 650} 11 June]; 34% Jan! S W Gas & ElCo7% pt100/____-- 99 50| 96% Apr; 101 Jan 
Federated Public $2 pfd -*/.....- 27% 29 300} 25 Jan} 29 #=May | Standard Dredge conv ptf. Pp 37 35% 38%! 8,100} 28 Mar; 41 Feb 
Fita Simmons & Connel Dk GAR . cteicuseens 36 34 38 26,200} 26 Mar| 39% Mar 

& Dredge Co com..... WMeatines 8 71 750| 6&7 Apr; 83 Feb | StandardPubService“A” .*| 20:4] 20% 22% 350} 20 June} 33% Feb 
pooes BrosG &M Co....5| 23 21% 26%| 9,170| 21 May! 32% July | Steinite Radio Co....... 25%) 25 30%} 36,800; 163% June) 49 Jan 

Gardner Denver Co com-*|____.- 79% 80% 650, 64 May; 80% July | Sterling Motor, pref-...30)...--- 30% 30% 250} 30 ar] 36 Feb 
General Candy Corp cl A-5/____.- 7 7% 300 6 June} 10 May | StorklineFur conv pfd ..25}/__..-- 24 24 50| 22 July; 30 Jab 
GenTheatEqCorp com...*| 32 31% 334) 56,200) 314% Aug| 35% July | StudebakerMailOrd"A”___|____-- 23 24% 500} 22% July; 30 Jan 
Gen Water Wks & EIA--..-|.....- 27 29 1,200 % June; 30 July | Super Maid Corpcom....*)__._-- 59% 61%| 2,150) 50 Mar) 74 Jap 
$7 preferred. .-.--..-- 5 eS 94 95 450 Apr; 100 Jan | SutherlandPaperCo com 10}__---- 16 «616 500} 14 May! 21 Jan 
Gerlach Barklow com --- 16 16 17 550} 15% Aug) 26 Feb tt O.. captinebes 1 13044] 130144 131%] 2,550) 124% June! 140 Jan 

Preferred........--...*|....-- 24 25 700} 23 July} 30 £Feb | Swift International_-_..- 16} 33%| 33 34 3,400} 30% 37% Jan 

Gleaner Com Harv Corp— Tenn Prod Corp com....*/____-- 19 20 350} 19 July} 28% Jan 

MON ..cccccccoeee *| 124 120 136 4,056 Mar! 149 Aug / Time-O-St Controls “A”_*| 33%) 33% 36 1,950} 26 39% Jan 
Godchaux Sugar Inc el B.*| 25 25 35 300; 15% June} 35 Feb | Tri-Utilities Corp com._.*/____.- 46 47% 700| 45% Aug) 47345 Aug 
Geidbiast Bros Inc com..*| 3334) 33 34 850 Mar) 36 Jan | Unit Corp of Am pref_._.*|______ 28 30 950} 23 3745 Jan 
Great Lakes Aircraft A..*| 21%} 20 24 15,200} 15% Mar| 32 Jan | United Chemicals Ine pf_*}___.__ 36 100} 35 July} 36 Aug 
Great Lakes D & D_...100}_.._.- 240 260 675| 190 Apr} 290 July | United Dry Dks, Inccom.*|______ 15% 15% 100} 15 June} 23 Jan 
Greif Bros Co-op“‘A”’com *}_....- 42 42 50} 39% Feb| 42% United Gas Co com ..._- eee 27% 30%] 2,300] 22 June} 39% Jan 
Grigsby-Grunow Co Un Repro Corp part pf A.*| 23%4/ 2314 25% 650 May| 4234 Jan 

Common._......-..-- *| 213 213 246%) 63,050 119 Apri 272 J U 8 Gypesum_...._-.- 20; 72%1| 68 74%] 20,500] 453% Apr| 76 July 
GreundGrippShoescom - . 39% 41 1,000, 35% Feb) 43 July | 25% paid.._-.-. i. 4 63 66 1,800 66 June 
Hall Printing Co com...10/...--- 29 30%4| 1,050) 28 Mar) 36% Jan | U S Lines Inc pret *| 17%] 17% 19 2,577| 17% Apri 19 Aug 

Co conv pi.-*| 24%) 2444 25%) 1,400) 24 Mar) 34% Jan | U0 Radio & Telev com..*| 28%4| 26 32%] 9,400| 22% June| 141 Feb 
MartfordTimespartpfd...*}.....- 43 43 100} 42 Jan} 45 Feb | Utah Radic Productscom*| 16%| 16% 2414] 20,000) 14% July| 56 Jab 
MartSchaffner&Marx..100}_..._- 176 177 125} 160 July} 190 Feb | Ut & Ind Corp. eom..._. %| 39 38% 55 62,160} 2034 Feb] 55 Aug 
Moudaille-Hershey CorpA®| 42 : iM 43% i * Mar = _— emer *| 40%] 40% 55 | 27,350) 25 Feb 4 F--4 

“on - ~~ =~ --- ~~? | -- ~~~ ’ Mar Utilities Pow&LtCorpelA *|_._.-.| 36% 37% 500} 27% July 
Mussmanpa Ligonier com..*| 28%} 28 3034} 1,000) 25% July] 30% July | Van Sicklen Corp part A-*| 2714] 2714 28%] 1,450] 27 July| 363% Jan 
Miineis Brick Co... .... ee 27 42844) 550) 27 Aug) 41 Jan] viking Pump Cocom...-*|_.___- 16% 16% 200| 15 May| 17 May 
Indep Pneu Tool v t c...* 60 61 1,025 Jap) 61 Aug Preferred.....-.- * 29 30 240| 2236 June} 32 May 
Inland Util Inc cl A...--.. *| 24%) 24% 24%! 1,650) 24% Aug) 24% Aug | wahl Cocom_------- _* 17 20 1,300] 17 Aug| 27 Jan 
Inland Wire&Cable com 10/....-- 87% 87 250} 70% Mar) 96 May | warchel Corporation....* 26% 27 500} 1636 Apr| 30 July 
Insull Util Invest Inc....*| 95 92 147 |324,300) 30 Jan| 149% Aug Preferred_.......----- s 30 8632 2,200] 28 ay| 36 Jan 

Without warrants..---.).....- 88 88 100} 84% June} 90 July | ward(Montg’y)&CoclA..*|_____- 129 129% 129 July| 134 Apr 

internat Pwr Co Ltd com */_____- 2644 26% 26 June} 31 Jan | Waukesha Motor Co com * 210 Mar 
MigCovee* 304) 29% 31%| 3,950) 2434 Jan) 34% Feb | wayne Pump Co com.--* 35 Apr 
JeffersonElectricCo com..*}_.__.- 50 = BO 100} 40 May) 59 #=Mar Convertible preferred _.* 46 Jan 
Stove com.._*|.....- 97% 100 1,450) 95 Mar! 131 Jap | Wieboldt Stores Inc ...-- * 57 Jan 

Kats Co com...... 45 45 650%) 2,700) 28% June} 52 July | w Ine, com* 67% Aug 
Kellogg Switchbd com..10| 14%] 14 15%) 5,100) 10% 19% Jan | West Con Util Inc A__..* 28% July 
Ken-Rad Tube&Lp Acom*|____-_- 21% 24 3,950} 19 June} 42 Fev | West Pow Lt&Tel ist pf A* 35% Jan 
Keystone St & Wi com.-_- 40 40 41 1,240) 40 Mar; 58 Jan | White Star Refg Co com_._* 72% July 
LaSalleExUniversity com 10/_.__-- 2% «2% 50 2% July 5% Jan | Williams Oil-O-Matic com®* 29% Jas 
Lane Drug com v 8 c_.... *| 13 13 14 300} 12 May; 29% Jan! winton Engine con pref-- 94 Jan 

Cum preferred. ....... , Soe 20 20% 700} 18 July| 32 Jan Common...........-- 76 May 
Lawbeck OOlD CE .. wwunas Levon 100 100 350} 96 July) 102}4 Jan | yates-Amer Mach part D ie 26%| 24% 27 3,000} 214 Mar) 3234 Apes 
a aera 16% 17%] 200] 16 June| 25% Mar | Zellow Cab Colne (Chie) » al ai axl Gael ee on o2% Fe 

oj eeeseeseeeeno”lacccoe ry o com... 1 41 ’ 

Cumulative preferred..*| 40 40 41% 300} 40 Apr Jan — Ome m” a aN % 

Libby MeNeill & Libby.10} 1244] 12% 13 2,700} 10% May! 16% Jan Bonds— 
7% preferred.......- 50) 4434] 4314 44% 850} 42 Jan) 46 July ist m etfs of dep 5s 1927}_-___- 80% 8034] $2,000] 7744 Mar! 85 July 
Purchase warrants....-.|..._.- 4% 5% 300 2% July 7% Feb ommonwealth Edison— 
Lindsay LightCo com ...10 4% 4% 5% 400 3% Jan 6 ADr | » ist mtge 6s...----- a 10834 108%} 5,000; 108% Aug] 110% Jan 
Lion Oil Ret Co Benno of 28/4] 28)4 32%] 2,700) 23 Mar; 38 El Paso 648 -.------ 1938].....- 118 118 2,000] 99 May| 118 Aug 
Loudon Packing Co...... *| 50 50 52 150} 40% Apr; 60 Feb OE? a ae oy | See “aS 618 2,000; 98% Jan); 112 Aug 
Lynch Glass Mach Co...®/____-- 21% 22 200} 20 30 =. Jan. | Federal Pub Serv Co 6s1947|_.___- 9% 96 2,000} 95 July} 97 June 
a orrle Mie A %....-- 38% 38% 100} 38 Mar! 44% Jan | Metr W Side El ist 481938 weure 72% 72%| 5,000] 72% Aug 3 4 Feb 

eQuay a 106 Gh. onnot ec wsncs 100% 100% 1,000' 100% Apr e 

Common...........-- , OE 74 «75 500| 5234 June| 76 May | Sut & Co Ist eS 
Hr se ne hha 2 Co —_ . er 40 40 50 4 Mar| 42 — *No par value. 

MarkBrosT cconvpt. 1 4 22 5 1 Apr| 33 an 
MatServ com ..-i0 29"| 2 a 29 20 28 July a3%6 Jan Philadelphia Stock Exchange.—Record of transactions 
Meadow Mig Co com----*|_.---- "734 8%4} 1,250) (6 July; 29% Feb | at Philadelphia Stock Exchange, Aug. wd to Aug. 9, both 
Mer & Mfrs Sec cl Acom.*} 26%] 26% 29 3,000; 20 June} 33% July 1 iled f ffi l 
Mid Cont Lawnd Inc A. |____-_ 26 4628 650| 25 Apt| 35% Feb | inclusive, compiled from official sales lists 
ye ie te mr ies nan oh 80% 180" 32} 80% Aug B .~4 Friday 
% prior lien..-.-.-100]._-..- 98 34 542} 95 May| 10 an 
Middle West Usilities...--* 873 873 461 | 21,550 157%4 May 499 July Last ey s Range i, Range Since Jan. 1. 

Pyne sittin nance 151 161 2, 1 A Sale Prices. : 

ani, *' 143 | 143 160 Sigel Os Saal io036 Aue | Stocke— Par|Price.|Low. High.|Shares.| Low. Hoh. 

$6 cum or lien fd ....* 149 149 165 5 an A 

D os coonslOO,....... 159 174 1.000 139 = iss ye Almar Stores---.------- e 5% 5 5%} 1,915 5 Apr 8% Jan 

nee Honeywell Reg-*|_.__-- 96 98 550] 65 Jan’ 98% June | Amer Milling new.-------|--.--- 65 65 154 50 June} 65 Aug 
Pr Imp-.*/_____- 35% 35% 100} 35% July 45 #May | American Stores-------- *| 65%] 65% 6644) 6,040] 65% May] 97 Jan 

Me-Kan 1 Pipe Line com..*| 3244] 32% 35%] 12,650} 2234 Jam, 423¢ May | Baldwin Loco Wks new wilj_.___- 644% 64% 200} 64% July] 65% July 
Modine Mfg com----_...- * 68 71 2,250] 48 Marl 75 July | Bankers Securs pref..-.50) 50 50 5134} 2,300] 50 July! 63% Jan 
Mohawk Rubber com -..*/_____. 38 39%| 1,050) 38 Aug| 66 Jan | Bell Tel Co of Pa pref..100} 11634] 115% 116% 950} 114 June} 118 May 
Monsanto Chem ¥ new..*| 75 75  77%| 1,100] 73 July| 7834 July | Bornot Inc--_---.-.----- ----| 8% 9% 300; 8% Jan) 10 Feb 
Monroe Chem pref ...... | 40 40 40 400} 85% July} 651 Jan | Budd = G) Mfg Co-.-...- *| 18 17% 19%} 10,400; 14 June; 67% Mar 

Common............- 20 19 20 250| 15% July| 26% Jan SS Se eee 74%| 74% 77 487} 56% Jan) 94 June 
Morgan Lithograph com ®*|_-____ ,; on | 100} 20 June} 5634 Jan | Budd Wheel Co_--------- 72 3 ee 200] 34 Jan) 108% Mar 
Morrell & Co Inc........ *| 75 75 75 50| 5834 Apr| 80% July | Camden Fire Insurance..-| 33%) 33% 37%) 7,300) 31 June; 42% Jan 
Munele Gear class“*A”...*| 22%] 22 25%] 3,150) 18 31 Jan | Central Airport.....----- 9g 9 9%} 2,200 9 Aug! 13 May 

Common-.......-.... *| 13 13. 15 450| 9 July} 30 #$=Jan | Central Properties com.-.-|--...- 7% 7% 200} 7% Mar; 11 Mar 
Muskegon Mot Commonwealth Cas Co-10]---._- 30 32 2,635} 22 June} 33% July 

Cenvertible class A....*| 24 24 26 1,450 May| 236 Jan | Consol Traction of N J -100 as phil aoe 50 50% 10| 47 July} 61 Jan 
Nachman Springfilied com®} -- - _ _- 6263 900] 6136 July| 7634 Feb | Curtis Publish Co new..-*/---..- 123 123 50| 117 + +Febj 128 Mar 
National Battery Co pref.*| 50 50 52 1,100} 40 May! 60 Jan | Elec Storage pamety 08 84 83% 86% 216; 79% June 92% June 
Nat Elec Power A part..-*| 39%<| 39% 57%| 9,720] 27 Mar| 66% July | Fire Association------- 47%| 47% 48 1,300] 45% June} 52% Mar 
Nat Family Stores Inccom| 3044} 2914 32%] 1,750] 2934 Aug] 34% July | Horn & Hard (Phila) com ARE 205 207 80} 197 June} 233 Feb 
National Leather com__-_10}---_-- 2% 2%] 1,850] 235 Aug) 6% Jan | Horn& Hardart (NY)com*|--__-- 52% 53 600} 51% May; 6234 Jan 
Natl Republic Invest trust} 69%] 68 71 3,350 Aug| 71 #£Aug | Insurance CoofNA--.--10] 7534] 75  75%| 1,300) 75 Aug; 91 Jan 
Nat Secur Inv Co— Keystone Watch Case.--*}--__-- 54 55 141} 47% Jan) 56 June 

Common......... nn 46 52 8,450] 25 Feb} 52 # £=Aug | Lake Superior Corp.-...100] 2234] 22% 27 23,700} 14 Mayj 42 Jan 

6% cumul pref... . 0o| 113 113. Ss:115 1,900} 97 June} 118 July | Lehigh Coal & Navig.--50/--..-. 168 173 3,800} 146 Mar} 173 July 

IR iii 42 41 43%] 2.600] 39 Mari 56 #£¥Feb | Lit Brothers____....--- RE 19 19 300} 19 June} 26 {Jan 
Nat Term Corp part pid_*| 1734) 17% 18% 14% May| 20 Aug] Manufact Cas Ins__-----|--..-- 65% 66% 900} 58% July; 71 Jan 
Nobblitt-Sparks Ind com.*| 51%] 48 5234] 4,550| 323% Mar) 56% July | Mark (Louis) Shoes Inc._* 4 % 1,900 Aug; 34% Jan 
North American Carcom.*| 4844]; 46 52%] 6,050] 40 70 Jan | North East Power Co-_..-.*|/-----. 774% 80%] 1,100} 40 Mar} 84 July 
No Am Creameries Inccom*| _-__._ 23% 24 100} 23% Aug| 24 July | Penn Cent L & Pcum pref*|--.-_- 76% 77% 40} 74 July} 81 Feb 
North Amer G & Elcl A.*| 21%| 21 22 2,050] 183}4 June} 26  #Feb | Pennroad Corp_.-.-------|------ 26% 29%4| 33,400) 15% May! 30 July 
No Am Lt & Pr Co com_.*/] 69 69 86 12,500} 69 Aug} 90 July | Pennsylvania Insurance.--| 135 135 137 1,400} 135 Aug; 175 Mar 
NorthAmWatWks&EI'A’ */_____- 2354 25%{| 2,910] 235% Aug| 25% Aug] Pennsylvania RR-_----- y= 9344 96%] 15,100) 73 Mar) 99 July 
N &8 Am CorpA com...*| 3634] 3614 39%] 6,900] 36 iMay| 42% [Aug | Pennsylvania Salt Mfg_-50)------ 97 97 300} 89 June} 100 July 
Northwest Eng Co com_.*}______ 30 ©6380 50| 29 June] 48 Feb | Phila Dairy Prod pref_..--|------ 90 8691 120} 85 July; 93% Jan 
Ontario Mfg Co com_..__ *| 37 ee 150} 2034 July} 42 Phila Elec Pow pref_-.-25| 32%] 32% 32%] 5,200) 32% Aug) 34% Mar 
Oshkosh Overall Co com _*}_____- 9% 9% 350} 7 June] 15% Ma! Phila Insulated Wire_.---*|-----. 65 66 980} 57 Jan) 66 Aug 

Convertible preferred_-_*)_.___- 19 19 50} 18 June} 27 Mar | Philadelphia Inquirer----- 51%| 48 52 4,950} 40% May| 52 Aug 
PacPub Ser Cocl*‘A’com*} 26%] 26% 2734] 2,300! 21 \% Feb] 28% July Preferred w i_.-------- 53 51 53%4| 3,200) 49% July} 53% Aug 
Parker Pen (The) Cocom10| 47 45% 47% 900} 44 Apr} 57 Jan| PhilaRapTran7% pref_50| 4914} 4944 49 1,800} 49% June] 51% Mar 
ParmeleeTransp'rtCo com*}--___-- 244% 24% 400| 243% June] 243% June | Phila Germ & Norris RR 50/---_--- 127 127 6| 127 June} 132% Feb 
Peabody Coal Co— Phila Traction......... a 49 50 725) 49 Aug} 55% Jan 

Common B........... * 614 12 14 450| 8% June} 14  #£Aug | R E Land Title new____-- 67%%| 67% 69%| 1,100} 6334 June} 84% Jan 
Penn Gas & Elec “A"com*/ 23 | 23 25%] 1,600] 20 June} 31% July | Reliance Insurance.---- 10|------ 19% 19%) 700) 19% July; 26 Jan 
Perfect Circle (The) Co..*| 60 60 67 2,950) 45 Apr| 67 Aug | Schaffer Stores Co__...--- 22%| 22% 22%) 1,300] 22% Aug) 22% Aug 
Piner Win Shreve El Dorado Pipe L25}--- --- 22% 2434] 1,350) 224 Aug) 38% Jan 

Common new.......--- 69 68 71 2,350} 58 June} 75 Apr | Scott Paper Co__.....-- 62%4| 61% 63% 50] 48 Jan) 71% July 
Polymet Mig Corp com_-*| 7554] 67 78341 4'700| 50 Junel 78 \% Aug ' Sentry Safety Control____-|------ 18% 21 1,500} 11% Feb! 39 May 
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Sale 
Stocks (Concluded) Par.|Price. 


Range Since Jan. 1. 





Low. 


High. 


Stocks (Concluded) — 


Priday 
Last 


Sale 
Price. 


Week's Range 
Prices. 


Range Since Jan, 1. 





High. 





Tacony-Palmyra Bridge. -. 
geese oa. 


United Corp temp ctfs__.. 
Temp ctfs preference--- 
ion warrants 
United Gas Impt 


Victory Insurance Co__.10 
W Jersey & Seashore RR 50 


United Gas Improvements. 


Bonds— 
Consol Trac N J Ist 5s 1932 
Elec & Peoples tr ctfis 4s °45 
Lake Sup Corp 5s..-_.1929 
5s stamped 
Phila Elec (Pa) 1st 56.1966 
Phiia Elec Pow Co 5s °72 
York Railways ist 58_1937 








r - 
& 


$325223.5 


r) 
© 
a 


wo 


S5855 


tt 


EE 


i 








esses 


36 Jan 
4% May 
14 May 
% July 
2% July 
31% May 
39% Mar 
42 Mar 
42 Aug 
157 Mar 
37 May 
87 May 
48 Jan 
12% Apr 
18& July 
42 June 


3% June 
14% May 


76 
48 
40 


July 
July 
Jan 
45 June 
101 June 
102% Mar 


81% Puly 
9% Mar 
15 Apr 
1% Jan 


52% Jan 


7% July 
31846 July 


Jan 
Jan 
Aug 
Aug 
Jan 
Jan 





92% July 


Jan 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Aug. 3 to Aug. 9, both 
inclusive, compiled from official sales lists: 





Friday 
Last 


Stocks— Par 


Week's Range} 
of Prices. 
Low. High. 


Sales 
Sor 
Week. 
Shares. 








Allegheny Steel eom 
Aluminum Goods Mfg---.- 
Amer Vitrified Prod pf_100 
Am Wind Gi Mach pf. 100 
Arkansas Gas Corp com. - 
ferred io 


Columbia Gas & El com. -_* 
nee ae aga ane sa 


Jones-Laughlin St’l pf. ~100 
Koppers Gas & Coke pf 100 
Libby Dairy Prod peor 


fg com 
National Erie class A 
Nat Fireproofing com. -.50 
Preferred 50 


1 
Pittsburgh Brewing pref 50 
Pittsburgh Plate Glass_100 
Pittsb Screw & Bolt Corp.®* 
Pittsb Steel Foundry com * 
Pittsburgh Trust Corp- = 








74 
33% 
80 


212 


325 


10 
99 
72 
15,518 


1,574 








Apr 
July 
Apr 


July 


pieroaku neeee 
RKR 


& 
x 


Apr 

200 May 
lll Feb 
39% July 





8 July 





* No par value. ¢t New stock. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Aug. 3 to /Aug. 9, both in- 
clusive, compiled from official sales lists: 





Friday 
Last 


Stocks— Par 


Week's Range 


gh. Shares. 


Range Since Jan. 1. 





Htoh. 





Arundel Corporation ....* 


Vt 

6% preferred ser D..100 

54% %prefw i ser E. - 

5% preferred 100 
Consolidation Coal _ . ..100 
Delion Tire & Rubber ..-. 
Eastern Rolling Mill ...-* 
Equitable Trust Co 25 


Finanee Co of Am A — 








HoustonOllpref v t ctfs 100 


1,020 
24 


121 
25 
10 

410 








43% Jan 
201% July 
200 May 

Jan 
Feb 

26 June 

59% July 

27% July 
210 Jan 
117% Feb 
62 Jan 
26% June 
50 Aug 
27% June 
104% Jan 
93% July 
150 June 
145 July 
111% Feb 
110 May 
103 Jan 
22% Jan 

5% May 
36 June 
1446 May 
87 Jan 
314 Apr 
14 
75 





60% Jan 
92% Jan 


5 
25 
Maryland Casualty Co -25 
Merch&MinersTransp .-._* 
Monon W Penn PS prefs 
Morris Plan Bank 


Preferred 
Nat Bank of Baltimore. 100 
National Marine Bank. .30 
Nat Sash Weight pref 
New Amsterdam Cas Co 10 
Northern Central Ry~. 7 
Park Bank 
Penna Water & Power--.. 
Southern Bank Sec Cor 


50 
United Rys & Electric...50 
U 8 Fidelity & Guar new_- 
Wash Balt & Annapolis_50 
West Md Dairy Inc pfd__* 


Bonds— 
Baltimore City bonds— 
4s sewer loan....-.-. 19 
4s (coup) BP 
4s (coup) PB...-...1961 
1962 
4s engine house - ...1957 


1$ 

Black & Decker 6 4s. _1937 
Consolidated Gas 5s__1930 
ConsolG EL&P 

lst ref 54s ser E...1952 
Danville Traction Ist 5s '38 
Elkhorn Coal Corp 6 4s '31 
Gibson Island Co list 6s_--. 
Lake Ont Pow Corp5 4s '57 
Md Electric Ry— 

lst & ref 6 4s ser A.1957 
Monon Valley Trac 58.1942 
Prudential Refin 6 4s.1943 
UnP R Sug 64% notes.’37 
United Ry & E ist ep 


ist 
Wash Balt & Annap fn. "41 





West Md Dairy 6s-_--.1946 





68 
77 


SSSESESS 
MMM 


223 2 


Ct to et 


. 


3222332 


- 


- 
DD et ee 


_ 
me ak 








1,000 


96 45 July 
93 June 
June 

June 

Mar 

June 


Feb 





49% Apr 
25% Apr 
36 Feb 
22 Feb 
19% June 
83% Jan 

Jan 


106 Apr 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Aug. 3 to Aug. 9, both 
inclusive, compiled from official sales lists: 





Stocks— 


Friday 
Last 


Week's Range} 
Prices 
Low. High. 


Sales 
Week. 


Range Since Jan. 1. 





Shares. 


Low. 


High. 





Aluminum Industries 

Am Laundry Mach com.25 
Am Products com 

Am Rolling Mill com.--25 
Am Thermos Bottle A-- Pm 


Burger B 

Carey (Philip) com... -100 

Carthage Mills 

Champion Coated Snes", 
Special preferred - ---100 

Churngold Corporation. -_* 


Cine Ball Crank pref 


Cine Gas & Elec pref-_--100 
ON & C Is & Tr come’ 


Cine & Sub Tel 50 
Cine Union Stock Yards 100 
City Ice & Fuel 

Col Ry Pr ist pref 

Cooper Corp new pref. 100 
Crosley Radio A 


Early 

Fifth-Third-Union Tr - -100 
Formica Insulation * 
Foundation 


Gibson Art com 

Goldsmith Sons Co 
Goodyear Tire 1st pref- i60 
— Me an com 


Preferred 
Kahn participating 
Kodel Elec & Mig A 
Kokenge (Julian) 
Lazarus pref 
Little Miami guar 
Lunkenheimer 
Manischewitz com 


Mead Pulp 
Special preferred----100 
Moors Coney A 
Nash (A) 
Nat Recording Pump----* 


Ohio Bell Tel pref 
Paragon Refining B 
Procter & Gamble com--20 
New 
5% preferred 
Pure Oil 6% pref 








8% preferred 


abe 





113 114 


18% 18% 


RR RK 
ts 
RANK 


Bees 8 


28 28% 
101% 102 
48 48 
113% 114% 
80 80 








18 Feb 
32 Apr 
July 
Mar 
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; Sales Friday Sales 
vay » Be 
Last |Week'’s Range A Range Since Jan. 1 — Week's Range A Range Since Jan. 1 
Stocks (Concluded) Par.) Price. Bs. § Htgh.| Shares. Low. High. Stocks (Concluded) Par.|Price.\Low Hitgh.| Shares. Low. Hh. ‘ 
ilCorp.*| 15%| 15% 15% 400} 15 Aug) 23 Jan 
id Electrotype.....-- . PR: 62 62 1} 58 Feb| 71 May | Pacific Western O ; 
sents | | ASL HR, Mae | Renee Som ssia]_2] teh a 2] a Rl ah a 
oo ee tT _tmcsors eesge 35% 35%| 350] 34 July| 35% Aug 
8 Playing Card_.-..-- 10} 118%] 117. 119 273] 97% June] 125 July | Republic Supply Co-.---.*/..--.- 
Seer ect | is |e Se eee tee | Seemed Bl i fied Sl By deel Se 
Pnsseaoseose wt coer an Vee Yee WE ke der es ee, ee 25| 27%| 27 28%| 10,400] 2634 July| 42% Jan 
U 8 Shoe com.........-- * 4 4 4 73 4 Jan 8 Jan | Rio Grande Oilcom-.-.-.- ia el ail’ 3 11634 Mar 
ponenpnae ny 100}.....-| 35 365 35| 35 Aug| 69 Jan | SJL&P7% pr pref-.-100)--...-| 113. 3 une 
Fags REE: 22 22 23%) 1,142) 22 Aug} 28 June | SeabDairy Cr psy 2 A ape ------ “0's 96% 4 * St = ge 4 
Mt hig oboe” sar 108 % 108 14 102 "tan 107 % ine See First Nat Bk of LA_25 130%] 128% 139 | 12,750] 125 Mar 14254 Apr 
-----~-----100'..---- Signal Oil & Gas Co A...25) 34% % 35% 300; 34% Aug ae 
® = par value. Be Callf idlson OOM. 2nn8S 71% zis 78% 13.308 54% f 78% = 
St. Louis Stock Exchange.—Record of transactions 7 pete. ae “"""""] 28%¢ 28%| 9491 28% Junel 20% Jan 
at St. Louis Stock Exchange, Aug. 3 to Aug. 9, both in-| 62 preterred__-_---- 25| 254) 25% 25)4| 2.548) 25% Aug) 26% Jan 
elusive, compiled from official sales lists: 80 Calif Gasser A itd="35 Ml 33% 35] 74% 23° Sanl 20 Feb 
Friday Sales 6% preferred...-.--.25|-.--.. 24 24 1,318} 23% July| 2634 Feb 
Last |Week's Range) for Range Since Jan. 1. So Gounties Gas 6% pid- 38 ith ie 9 96% 60 ug) 101% Mar 
Sale |_ of Prices | Week. Standard Oil of Calif..._- *| 70 =.” a 5,100] 663% Feb) 81% May 
Stocks— Par\Price.|\Low. Htgh.\Shares. Low. High. Sun Realty com.........1]-...-- 3.50 3.50 100| 3.50 Mar 5% Jan 
Taylor Mill.------- south: 360 36 1,100} 36 July| 36 July 
Bank Stocks— Union Oil Associates....25| 45 4544 46%} 1,600) 45% May] 53% Apr 
Boatmen’s Nat Bank-..100)_..--- 225 225 5/190 Feb) 230 May | Union Oilof Calif-...--- 25] 46%] 4534 47%4| 5,100) 4544 Aug] 54 Apr 
First National Bank--. 100) ---- -- 431% 431% 10 —* Jan) 443 June | Union Bank & Trust Col00/-_.---- 325 325 19] 255 Feb| 325 Aug 
Mercantile-Co omectag te 29434) 29444 296 273 June} 310 May | Western Cont Util inc...*! 24%! 24% 25% 300! 24% May! 2534 May 
Trust Company Stocks |— 
Miss Vall Merch State_100|..-_.. 202 305 13%| 300 July| 312 July * No par value. j 
Tainthcmmen 3bl 96%1 96% 95% 50| 34% Apri 37. Apr| . Sam Francisco Stock Exchange.—Record of transac- 
y mmon.... 
Boer SteenD % Comenoom.*l...... 12 12 15) 7 Mar| 12% July | tions at San Francisco Stock Exchange, Aug. 3 to Aug. 9, 
Bentley Chain Sts com---2) 17 | 22 28%) «= 031 insu Jacl $2 M22 | both inclusive, compiled from official sales lists: 
Michigan-Davis.....-...-*|..---- 
common..100} 47 47 48 2,305} 39 Apr} 49% July Friday : Sales 
pg beeen Porat 118 118 18} 117 July! 119% Apr Last wae Range| oA Range Since Jan. 1. 
Bruce (E L) common....*}....-- 83% 83% 50| 39 Feb| 83% Aug Pp Pe  - 7) —— m Fhe Hi 
Chicago Ry Equip pref..25)_-.-._- 20 20 , p = a = Stocks— ar\Price .|Low. tgh. “ Low. a 
Coca-Cola Bottling Sec...1| 69 61 70% , an ug ; 
Consol Lead & Zinc A....*| 11 11 12 84, 10% Jan| 17% May | American eee ee slwewe ee pods, 138 6 oes jes = pst ~~ 
Corno Mills Co-.-..-- 100] 55 42 59 465} 40 July} 59 Aug | Anglo & London P Nat Bk.|..--_- wt, ° 5,350/ 8% June| 12 Mar 
Emerson Electric pref..100/....-.- 99 99 80} 99 Aug; 106 Jan | Associated Insurance -- --- "2001 44 4 July| 46 Feb 
Ely - Walker D G com_-.25}-.---- 28 29% 205| 27% June) 33% June | Associated Oil----------- esl 44° ie 65% Jan 
Fred Medart Mfg com...*/....-- 20% 21 35| 19% June} 25 Apr } Atlas Im Diesel Eng , a se Q y Si” aaar 
Hamilton-Brown Shoe. -25 14% 14% 14% 30} 13% June} 24 Feb | Aviation Corp of Calif---- € oa] sb _ oa7 July 
Suaeah i emncs.. ami i 2° igo i aes by) aan Bond e seem. ve ccm 2,120} 17% July| 20% June 
Huttig S & D common. .--*}-_----- 2 2 4 Jan | Bond & Share...---.-.--- s 
Hydr Press Brick pref -- ido teen 644% 64% 7| 60 July| 73% Apr | Byron Jackson Pump Co... 8.508 31 Mer e 33 -_ 
International Shoe com-_.*| 72%| 73% 74%| 2,257) 63 Apr) 74% July | Calif Copper_------------ 200| 53 June| 94 Jan 
ens wenn 9001 c0 6 106% 106% 19] 104% June] 110 Feb | Calif Cotton Mills com---- — 9 13556 Jem 
Johnson-8 & 8 Shoe----. _, ae 60% 61 50| 54 Feb| 6734 June | Calif Oregon Power 7% ptf oc. oe a July 
Key Boiler Equipment...*}| 60 60 60% 401; 45 May| 62 June | California Packing Corp--- Rg th 71 Marl 87% May 
Knapp Monarch com... -*/--..-- 36% 37 12} 23 Marj 37 Aug | Caterpillar Tractor.------ "ea5| 36% Ma 5034 Jan 
Preferred...-.------- - re 38% 39 24| 37% July| 40 July | Clorox Chemical Co--.---- 635 36% : y allem 
Laclede Steel Co._-...-. es i hiiiie 58% 62 380; 47 July| 62 Aug | Coast Co Gas & El Ist pref. : F = os San 
Landis Machine com....25| 73%] 73% 76 755| 47% Jan| 82% July | Crown Zellerbach pref A-- 100 89 July > = 
MeQuay-Norris---.--.--- *| 74%| 74% 75%! 2,273) 60 OO FO CRF Bocca scccknvssvcdnccs 27.5371 18 sear 25% Jan 
Moloney Electric A------ *| 69%| 58 59% 276| 52% Feb| 63 #£Apr Voting trust ctfs...-.-- — SS oe 
Mo Portland Cement...25) 42%] 42% 42% 75| 40 July! 55% Jan eS Cement com... as| aB% Jan Sule 
Nat'l Bearing Metals pf 100} 10044} 100% 100% 20; 99 Mey] 102 July ~ oo 0 = -------- 2,260| 26% tr 37% ‘Aug 
Nat'l Candy Ist pref...100| 107 | 107 107 10} 105 June} 110 Feb Consolidated nee: sel 34° Marl 44he Mar 
Nat'l Candy com-.-.-.----- 28 28 30 1,410} 18% Jan) 34% June | Douglas Air-.---..------ "550| 24% May| 3734 Feb 
Nicholas Beazley.......- 19 19 20 345) 18% July| 2234 Mar | Emporium-------------- 410| 25% Jul 27% July 
Rice-Stix Dry Gds com.-_.*|..18%| 17% 18% 830} 17% Aug} 24% Jan } Eldorado Oil Works.-.-.--- e013 -§ 4. y 7 pd 
ist preferred. -.--.---- tenia 100 29} 100 =Aug}! 110 Feb | Fageol Motors com-.------ a ; — . ou 
Seruggs-V-B D G 2d pf_100)---- -- 74% 74% 22| 74% Aug] 76 July Preferred - .----------- ess] 100) Sent 18: Pee 
Scullin Steel pref....---.*/--...- 31 31% 85! 30 July; 42% Jan Fireman’s Fund.....-...- Jas] 10 Mar| 1334 May 
Securities Invest com - a pbetie =| 35 35 100} 30 Apr| 38% July | Foster & Kleisern com---- ein prt yen| 5554 Mor 
Sieloff Packing com. --_-- *| 16%| 16% 16% 10; 16 June) 18% Mar | Food Machinery Corp... - '750| 48% July} 55 Jan 
Skouras Bros A..--.---- *| 30 30 14; 30 Aug}; 51% Jan | Galland Merc Laundry-..-- i % yo y 30% Jan 
South Acid & Sulph com __*}_.__-_- 47 47% 20| 45% May! 58 Feb | General Paint A-.--.--.-- 506! 20 % jan 28% Feb 
Southwest Bell Tel pfd_100| 11714 11654 117% eS eee 2 ee oe roe: os an et — ao i 
Stix Baer & Fuller com-_-..*/_.___- 34 460} 32 Apr| 44% Jan | Golden State Milk Prods-- ¢ rs 100°" ; 10254 Feb 
St Louis Car com.....-.- 10}; 20 2 20 5| 20 Aug! 26 Feb | Gt West Pow ser A6% pref = one —— 10732 Apr 
St Louis Car pref--__-- 100|------ 100 100 110} 100 Aug] 103 Mar Preferred 7% ---------- 295 4% jane O75 Ap 
St Louis Pub Serv pfd A._*/..._-- 75 75 4| 74 June} 81 Jan | Haiku Pineapple Ltd com- = ou ta pr 23%. Jan 
St Louis Screw & Bt com 25 akeenen'ed 32 32 208) 24 Jan| 33 July i eee 260| 19 y% po 24% Jan 
Sunset Stores com.......*/..__-- 42 42 100} 42 Aug| 44 Aug | Hale Bros Stores__.-.----- 50 — 55% 
Preferred .-.-.---.-- 54%| 54% 54% 75| 5444 Aug) 55% Aug | Hawaiian Coml & Sug Ltd- 40 5046 — ae == 
Wagner Electriccom....15| 42%] 42% 44 680} 37 May] 50 Feb | Hawaiian Pineapple----.- = # —_ = san 
Preferred. -..-.----100}--..-- 106 106 10} 105 July! 110 Jan | Honolulu Cons Oil_--.--.- 29 3% on 33% a y 
St. Railway Bonds—_ Hunt Bros Pack A com---- ‘ pe = Be ar 47 we 
E 8t Louis & Sub Co 58.’32| 95%| 9534 95%|$19,000] 95% Aug! 96 Apr | Illinois Pac Glass A------ i = ee Oe 
United Railways 4s-___1934|--___- 80 680 1,000] 79% July} 85 Jan | Jantzen Mills......------ 0 * 4 =e oe 
Miscellaneous Bonds— a | ee ee a ve 01 io 94 duly 
Houston Oil 54s-_..-- 1938}--..-..- 97% 97% 500} 97% July| 99% Jan] Rights.___-...-...---- aah 3s a 4 37 pon 
Moloney Elec ~‘——é€ ee im a 93% 93%] 1,000} 92 June) 95% Feb Langendott United Bk A_-. a =e ae oa% Au 
St Louis Car 6s------ | ge 9944 993% 500] 9934 Aug] 101% Feb/| B__...._......--.---- 34% 13 $ se Fe si aes 
Scruggs-V B 7s...-.-- Serial}...... 97% 97%| 2,000; 97% Aug; 100 Mar Leni 3 ee ee 25% 48 sae Fm 10834 Jan 
Scullin Steel 6s______- | ee 95 95%' 3,000' 94 July' 101 Feb | LA Gas & Elec pref____-- 102% 10 \% May 
Magnavox Co.....-.---- 4.05 11,696} 3.55 June} 13% Jan 
* No par value. ‘s Magin common eS Se» 33% 562} 31 June} 39 Jan 
Los Angeles Stock Exchange.—Record of transactions | Mercantile Amer Realty... 96 5 2 96 Aug 100 % jan 
at the Los Angeles Stock Exchange, Aug. 3 to Aug. 9, ag yn ep ones ee a 13852 134 $451 113 Jeni 131 Ane 
both inclusive, compiled from official sales lists: 534% preferred.....--- 3 i} 9 mF 9 1 ‘? gio] 2 1 Aug 95 Mar 
Friday Sales Oceldental Ineur Golz....| 27. | 27° 27 600} 2434 July| 30% Feb 
Last |Week's Range} for Range Since Jan. 1. Oliver OS oe 32%| 32% 33 477| 30% May| 46 Feb 
oe ha TER Sosssc-----| 20%] 29% 31 460| 28  May| 45 Feb 
Stocks— Par|Price.|\Low. Htgh.|Shares. Low. High. qumaktecera ec cucreno=° 72 71 77% 17.632 a an 77% Aug 
ae Se 26 26 26% ,567 5% May an 
tay, «ay © tenet mire TY 8244 334) | 900| 32:5 Aug! 48% May | pin DTienting Gorp com.| 115%| 114 127%| 17:831| 70 Jan| 127% Aug 
Bolsa Chica Oil A_.-.._. 1)1.9244] 1.85 2.10] 19,200} 1.70 Apr| 4.30 Jan a... 102"'| 101. 102 245| 99% June| 104 Feb 
a cag eo) le ae | pe -.. * 100 8 %o5 mene! 9%g5 Jan | Pacific Public Service-----| 26%] 26% 2734] 5,591] 20% Jan| 28% July 
Buckeye Union Oil pref..1 ancnwe 35  .35) 2,500 25 May; 1.85 Jan | po citic Tel & Tel com.....|--.-.. — a 160 Jan| 218 July 
Byron Jackson Co......- 34 34 36%} 2,200} 33 Apr} 86% Jan Prefersed sinc 130%] 127 130% 735] 121 Jan| 130% Aug 
eet eens Ost 36] 187%| 135 140 Sol toe Aatl léex May | Paraffine Co’sInccom_---| 8634| 84% 86%| 4,699] 7934 June| 9035 July 
Central Investment Co_100|_____- 98% 99 140| 9834 Aug] 103% Mar | pion Whistle pref nen eee 13 13 770| 12% Apri 14% Apr 
Citizens National (new) .20}_....- 115 118% 350} 115 July} 118% Aug Rainier Pulp & Paper-.... Sie "| 34 35%| 2,332} 29% May| 35% Aug 
Com’! Discount com_...25) 50 50 50 20; 30 Mar; 50 Aug Richfield Oil_............| 39 39 39%| 8,192) 39 Aug| 48% June 
Douglas Aircraft Inc... -_-_ *| 354%! 35 40%| 12,100} 244% Mar| 45 May Preferred 24% 24%! 1,157| 2314 May| 25% Apr 
Emsco Derrick & Equip_.*| 31%] 29% 32%] 2,600] 28% July] 44% Feb oreo 3234 33% 700| 31 June| 34 Jan 
Stee rain ois So-—-| “as “as | atol “aig sane! “Siac ae | Bre Beis acl sat 80h ces] OOM ae 
Giebe Grain com 25}... -- une T | So Pac Golden Gate A... 12,761| 1935 Aug| 2034 Aug 
Golden State Milk Prod_25| 6033| 5734 60%| 1,100] 5533 June| 6034 Aug | S0 Pac Golden Gate A---- aS” Seill ‘Gaeel. ie” ani Sout Aan 
Goodyear Tire & Rub pf100} 98%| 98 98% 69} 9734 June] 101% Mar | , isk -pow pr pret. 113 114 135| 110% June| 118 Feb 
Goodyear Textile pref-.100} 98%4| 97% 98% 46| 97% Aug} 102 Feb 6% peior preferred.....| 10i1.| 101 101 10 8% Mar] 102% Jan 
Holly Development Co..-1/ 85 | 85 | 85| 2,600] | 80 July| 1.1735 Ape | ., S76 Delor promened----- 80 80%| 160 Aug} 90 Jan 
Home Bervies CO Comi...36) 2436) 24% 26 | 2,375) 20 Junel 37 Aus | “Ohemneer (SF) peet..---|------ 16 16%|  687| 15% July| 21% Jan 
8% preferred__...._- 25) 25 25 25 345} 24% June] 26% Jan Shell Unie ea apart jam 25344| 2535 26%| 3,742] 2534 Aug! 313% Apr 
Hydraulic Brake Co com.25|_.___- 55 Ob 10m, 40 tani Gays Seer | Boat Caeee OF com------ 2 | 92 93 25| 90 Mar| 96% Jan 
Internat Re-Insurance..10} 60%4| 6014 6314| 6,100] 4834 June| 65 Apr aaa ~~ he ooce-- 142 143 300| 126 Mar] 146 July 
toe kena tae nee iol suse ois, Si6] 4 208) 8, Mae] Ete Aes | Gots Valley Waser...2| 86%| 85 % 70| $2 June| 92 Jan 
eect com 77-19) 2124) 216 2146] | 100) 2136 Aug] 2136 Aug | CDeiS Oil of Galil... 70 | 69% 71%| 21,450| 64% Feb| 8134 May 
Lincoln Mtge com._____- -70 -70 _.70} 11,800 : Jan| 1.47% Jan a o ‘am 1 18. 18 1,090! 18 Feb] 23 June 
Los Angeles Biltmore pf ido] 95 95 95 40) 95 Aug} 99 Jan | Tidewater Assor Inc.| 24 | 23% 24%| 230] 23% Aug| 315% May 
L A Gas & Elec pref_-..100| 102 | 102 102% 257| 101% July| 108 Jan | Transcont as . maee Ss 3 aN a Si Ami a” Bee 
Los Angeles Inv Co.....- 1) 2.20) 2.05 2.25) 4,200) 2 June} 2.55 Jan | Traung Labe neces Means is 18 225 17 July| 20% May 
Maddux Air Line-_--..-- > een 10% 10%] 9,300) 10% Aug] 11% July | Thomas eon ney oo--------|- 137341 136 139 | 46,232] 125  Feb| 143. May 
> doug eae 12 12%) 600] 13° Aug] 14% May | Tipe Oll Accclanes. 2 45%| 44% 46%| 4,115] 4435 Aug] 53% Apr 
Preferred ......--..- 0j..-.-. 9 9% 200 9 June 9% July Union °o oo ae 46% 45 46% 3.557 45 Aug 53% Apr 
Moreland Motors pref. -10}__---_- 5% 5% 125} 4.35 Mar| $6 Apr | Union Oil of Ca Lae 25% 2536 ‘3001 25% Aug| 32 Mar 
Mortgage Guarantee Col00} 20234] 202 20214 125} 190 Feb} 208 June | Union Sugar pref- “Facet eeaom, 110° 110 40| 105 Jan| 110 July 
Occidental Petro com....1} 3 2.90 3. 2,300} 2.10 Jan} 5% Jan | Weill & Co Inc oe --|------ 25 335 20| 300 Mar| 340 July 
Pac Amer Fire Insur_.__10}_.---- 724% 72% 800} 63% July} 75 Aug | Wells Fargo Bk & Un Te eae 493 435 300| 3.55 July| 650 Jan 
Prete Fin Corp coms] 387%] 130 190% | Xo] Stag $801 180% ANE | Wort Coun mum’s Se--[-""7-"| “de da] ss] “aac July] 30’ an 
cific nD orp com... } 39 4,300 67% Jan 8 ee ee ent BOSS ewelenneee Au 5 Jan 
Pac Gas & Blect ist pfd-25].-----] 26 26 110) 2534 June] 274 Jan Yellow & Checker Cab Co-|_----- 39_ 39 = 39 - si _53 Pee 
acific ting com --._- 15 15 126 2,000} 70 Jan| 126 ug — week s record O 
Pacific Nat Co......._ Bete 22-25 698} 21 Aug| 40% Mar Cleveland Stock Enamenae. hed this AP 
Pac Pub Service.__---__- _ ee 27__27%' 500! 2334 June! 28% July | transactions on the Cleveland Exchange see pag . 
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New York Curb Exchange—Weekly and Yearly Record 


——s 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


week beginning on Saturday last (Aug. 3) and ending the present Friday (Aug. 9). 


It is compiled entirely from the daily 


reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings 
eecurred during the week covered. 





Week Ended Aug. 9. 


Stocks— Par. 


Friday 
Last 


Sale 


Price. 


Week's Range 
of Prices 
Low. High. 


Sales 


Week. 
Shares. 


Range Since Jan. 1. 





High. 


Sale 
Stocks (Continued) Par'Price. 


Friday) 
Last 


Week's Range 
of Prices 
Low. High. 


Range Since Jan, 1. 





Low. 





Indus. & Miscellaneous. 
Acetol Products com A... 


Acoustic Products com -. 
Adams (J D) Mfg 
— Industries 

Warrants 


pee Ansco Corp com... 

Ainsworth Mig Co 

Alr Investors Inc com v t oe 
Convertible preference _* 

Ala Grt — I... 


Allied 
Senior pref 100 
Allison Drug Stores cl A. .* 
Class B * 


um Co common..._* 


Aluminum Goods Mfg ..-.* 
Aluminum Industries. < je 


Amer Colortype com 

Amer Cyanamid com A-_-_* 
Common class B 

Amer Dept Stores pepe” 
lst preferred 

Amer Investors cl B aa 
Warrants 

Amer Laund Mach com..* 

American Mfg com--.-.-. 100 

American Meter 


Amer Phenix Corp 50 

Amer Pneumat Ser com.25 

Amer Salamandra Corp.50 

Amer & Scottish Invest--_* 

Amer Solv & Chem v t c..* 
Conv partic pref 

Amer Transformer com -._* 


Atlas Portland Cement... 
Atlas Stores Corp 


Aviation Secur Corp.....* 
Axton-Fisher Tob com A 10 


Babcock& WlicoxCo....100 
Baldw Loco Wks new com* 
Bastian Blessing Co 
Bellanca Aircraft v t c..- 
Benson & Hedges com -_. 
Bickford’s Inc com 

$2.50 cum conv pref_-_- 
Bigelow-Harf Carpet 
Blauners common 


Bliss (E W) Co common.* 
Blumenthal! (S) & Co com _* 
Blyn Shoes Inc com 0 
Bridgeport Mach com-.-..* 
Brill Corp class B 


Amer deposit receipts. -- 
Bruck Silk Mills Ltd > 
Budd (Edward) Mfg new .* 
Bulova Watch com 

$3.50 conv pref 





Burma Corp Amer dep rete 
Burroughs Add Mach __..* 
Butler Bros 20) 
Bruzza Clark Inc com_-__*!} 


Cable Radio Tube v t Qe 
Camden Fire Ins 5 
Canadian Indus Alcohol -_-_* 
Capital Adminis class A..* 

50 





Checker Cab Mig com-.-. 





1,100 
18,600 
200 


5,000 
2,100 
300 
61,300 
2,100 
500 
5,400 
900 


300 
100 
900 


1,800 
1,200 
800 


200 
700 
-700 
1,100 











Jan 
Jan 
Aug 


SSSSaSTS.8 
K REK SK * 


Ss 
RK 

7 
38 





46% Jan! d4 





Childs Co pref. ....... 100 


Clark Equipment wi 
Clark Lighter A 


Club Alum Utensil 

Cohn & Rosenberg com... 

Colgate Palmolive Peet .-. 
bian Synd 


Colom Syndicate 
Colt’s Pat Fire Arms Mig25 
Columbia Pict com 


Consolidated Aircraft. ...* 


8% cum pref with war100 
Cons Theat Ltd com v t c_* 
ContinentalDiamondFibre* 
Coon (W B) Co common.* 
Cooper-Bessem'’r Corp com* 

$3 cum pref with warr .* 
Corroon & y wrtena com. : 


Crosse & Blackwell— 
Preferred with warrants. 
Crowley Milner & Co com * 
Ciown Cork & Seal pref..* 
Cuneo Press common..._10 
64%% pref with warr_100 
Curtiss Aeropi —. Corp.* 
vtco.... 
V tc ctfs of deposit _- 
Curtiss Flying Serv Ino_-. 
Curtiss-Wright Corp com * 
ee class A....* 
its 


De Havilland Aircraft Co 
Amer dep rets new reg £1 
Am dep rets old ord reg £1 

Detroit Aircraft Corp w i.* 

Dinkier Hotels— 

Class A with warrants --_* 

Dixon (Jos) Crucible...100 

Doehler D bd 


Durant Motors Inc......* 
Duz Co Ine class A * 
Class Avte 


Eastern Rolling Mill 
East’n Util Invest A....* 
Eisler 


Class A 
Elec Shareholdings com . ° 
Conv pref with warr..-.. 
Elec Shovel Coal pref....* 


Emsco Derrick & Equip--* 


Fabrics Finishing com....* 
Fageo! Motors com 10 
Fairchild Aviation class A * 
Fajardo Sugar........100 
fandango Corp com.....* 
Fansteel Products Inc....* 
Fedders Mfg Inc class A..* 
federated Metals tr ctf..* 
Fiat, Amer dep receipts... 
Film Inspection Mach-.-.-_* 
Financial Invest’g of N Y 10 
Fireman's Funds Ins--.100 
Mirestone Tire & R com.10 
Fleischmann Royal—See St 
#okker Air Corp of Amer.* 
Foltis-Fischer{nc com...* 
Ford Motor Co Ltd— 
Amer dep rets ord reg.£1 
Ford Motor of Canc] A...* 
Class B s 


Conv preference 
Foremost Fabrics Corp..* 
Forhan Co class A 


#ox Theatres class A com_* 
Franklin (H H) Mfg pf 100 
French Line—Am shs for 
Com B stock 600 francs 
Freshman (Chas) Co 


Garlock Packing com....* 
General Alloys Co..-....* 
Gen Amer Investors new.* 
General Baking com 

erred. 


Pret: 
Gen’! Cable warrants 
General Elec (Germany)— 
Amer deposit rets 
Stock purch warrants--. 
Gen Elec Co of Gt Britain 
American deposit rete -- - 





106% 107% 
844% 47 


100 ¥% 103 


17% n18% 
359 385 
103 = 103 


48% 
47% 
34 

48% 
90 34 
33% 
10% 
10% 
21% 
28% 
36% 
10% 


36% 
24% 
29 31% 
563 595 
13% 14% 
8 8 
8 8 
15 15% 
23 23% 
174% 174% 
34% 3834 
35 40% 
69 70 
6% 10% 
9% 10% 
1% 2 
% 1 


35 
30% 


29% 
56% 67 
55% 61% 
52% 65 
135% 161% 
45 45 

30% 

33 


32% 
24 


35 
26% 
25% 


15% 
3% 
15% 


20% 


$36 

R35” 353 

239% 247% 

Brands Inc 
44 
32% 
19% 
46% 
68% 
11 
20 
22 
25 
11% 

23% 27% 

90% 90% 


45% 45% 
9 10 


30% 32 
11 11 

25% 28% 
6% 7 


66 68% 
28 30 


48% 50% 
260 271 


12% 15% 











97% Mar 
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Friday| Sates Friday) Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Week. Sale of Prices. Week. 
Stocks (Continued) Par.|Price.|\Low. Htgh.| Shares. Lew. Higa. Stocks (Continued) Par.|Price.|\Low. High.| Shares. Low. Htgh. 
General Empire Corp....*| 32%] 32% 32% 700| 32% July; 33 July | Mtge Bank of Colombia— 
General Fireproofiag com .*)____.- 40 41% 800} 30% Jan) 44% July American shares --...-.|------ 3 100; 38 Aug) 48% Mar 
Gen Indust Alcohol vtc.*| 33 33 33%} 1,100) 32% June} 34% May | Murphy (GC) Cocom-...*/_.._.. 104% 105%| 3,200) 77% Jan| 106% Mar 
Gen Laund Mach com...*|__._-.. 20 20% 900} 20 July} 27% ;Jan | Mathaun-Spefield Corp...*; 52 52 200; 6&2 Aug| 76% Feb 
Gen Printing Ink com....*|_.._.- 50% 51 400; 45% June} 52% July 
Gen’] Realty & Utilcom.*,| 32%} 31 35%| 19,400} 17% Apr| 37 July | Nat Aviation Corp......%| 65%) 65% 69 2,100} 62 Jap) 88 May 
Pf with com purch war 100) 106 106 113%] 10,900) 88 114% July | Nat Baking Cocommon..* 7% 7% 7% 900 5 Mur 7% July 
Gen Theatres Equip com.*| 32 31% 33%] 40,100] 31 July| * 35% July | Nat Bancservice Corp....*)..--.- 57 57 100} 57 Aug} 75% Jan 
Gerrard (8 A) Cowi....*| 31%} 29% 35 4,000; 2634 July; 35 Aug | Nat Candy common..-.. Pe ccows 30 8=— 30 100} 24% June} 34% July 
Gilbert (A C) Co com..-.-*}_._.-- 20 20% 500} 18 Jan| 25% Jan | Nat Container Corp com.*| 32%| 32% 32%] 3,800) 24% Jume| 32% Aug 
Gleaner Combine Harv...*|__...- 130 §137 200} 95 Feb| 148% Aug $2 conv pref.......... %| 32% 32% 33%) 4,900| 27% May! 33% Aug 
Gien Alden Coal......-.- *| 125 125 128 1,400} 118% June) 139 Jan } Nat Family Storescom...*| 30 30 32%} 1,7 20 July} 48% 
Globe Underwrit Exch...*| 25%} 25% 28 14,600] 24% June] 28 Aug | Nat Food Producte— 
Golden State Milk Prod.25| 260 60 60 300} 60 Aug! 60 Aug Clad Baocccccccceccss™es452- 9% 10 500} 7% July) 12 Jap 
Trading..*| 108 10644 111%} 81,100} 93 Feb|$121% Mar | Nat Investors com...... * 165 155 181 1,900} 11% July} 191% Aug 
WITS 2 6 kin 0 ete nds lscsose 150 =165 1,200} 61% July} 175 Aug 
Gold Seal Elec Co new...*| 17%| 17% 19% 9,900; 17 May| 27% May | Nat Leather stamped-..10)_.----. 2% 2% 100 2 June 5 Jan 
Gorham Inc $3 cum pf w we *| 50 iO 50 300} 50 May! 61 June | Nat Mfrs & Stores...-..-- i eT 23% 24% 200} 21% May| 40% Jan 
Gorham Mfg com-_-_-.--.-. 257 z57 =: 258 300] 257 Aug! 82 Apr | Nat Rubber Machinery..*| 31 31 32 1,000| 2044 May| 41% Jan 
Gotham Knitbac Mach -.*; 7 7%| 3,000 7 Aug| 19% Feb | Nat Screen Service...-.-- i ee 23 30 1,400} 25 Mar| 35% Mar 
Gramophone Co Ltd new-.-}_...-- 36 36 100} 32 July} 41 July | Nat Sugar Refg........- *| 40% 40% 41% 200| 39% Apr| 55% Jan 
Sub rights when issued.-_|__--- 31% 33% 500} 31% Aug| 33% Aug | Nat Theatre Supply com.*| 23 23 244%| 7,800 7 Mar! 25% July 
Grand Rapids Varnish...*}| 20 19% 23%! 8,300} 16% July] 23% Aug | Nat Tile.---.-----.----- i ee 5 35 100 5 Aug} 40 Mar 
Graymur Corp...------- *| 56 554% 57 2,100; 54% Aug| 60 July | Nat Trade Journal Inc...*| 14%) 14% 15 300} 14% Aug) 34% Jan 
Gt Atl & Pac Tea ist pi 100 114%} 114% 116% 70\z114 Aug} 117% Feb | NauheimPharmaciescom _* 4 4 4% 300 2 July} 12 Jan 
Non vot com stock....*| 3704%| 365 B85 14 410| 332 May} 494 May PONG 26 nccchinens ° 10% 10% 10% 200| 10 May| 32% Mar 
Greenfield Tap & Diecom*|) 17%) 16 17% 900} 12 Jan}; 19% Feb | Neet Inc conv A--.------ *| 25 25 26% 900} 25 Aug}; 29 July 
Greif (L) & Bros pt X.-100)____-- 94 94 50| 93% Feb| 97 Jan | Nehi Corp common-..-_..- *| 25%) 24% 26%! 6,100) 20% Mar) 29% Jan 
Grigsby-Grunow Co com.*| 220 | 226 243%) 4,100) 120 Apr] 266% July First preferred _.....-- *| 74 74 74% 200} 70 Jan| 76 Feb 
ERIE ea aa 58 53% 62%| 28,100] 53% Aug| 73 £=July | Neisner Bros com new wi-_-|-_--.-- 93 93 100} 93 Aug} 98% July 
Ground Gripper Shoe con® 39 39 40%! 3,500) 287 Jan; 43% Mar ee, ee ee IGG < cacse 199 199 50| 187 Jan} 210 F eb 
63 preferred.........- 41 41 41 600; 32 Jan| 42% Aug | Nelson (Herman) Corp...5; 26 26 27% 600; 23 Apr) 31 May 
Guardiab Fire Assurance 10) 2 $3 94 2,200) 67 Apr; 99% Aug | Nestle LeMur Co class A.*/..-.-- 20 2 100} 18 July; 27% May 
Guardian Investors Corp *}____- 14 1834} 2,000 8 July} 12 Aug 
Newberry (J J) Co_-...-- *| 77%| 75% 77% 500| 75 July} 80% May 
Hall (C M) Lamp Co-.- res cuancet SBE B31 200| 20% Mar] 26% Jan PRORIOG.. oneunmonis i, re 103% 103! 50| 101% May| 107% Mar 
Hall (W F) Printing....1 28 28 29 1,700} 26 Apr| 35 Jap | New Orl Gt Nor RR_..100)__---- 22% 22% 100} 14 May! 32 Feb 
Handley-Page Ltd— N Y Auction common A..*| 20} 20% 21% 1,000; 16 4) June| 24% Feb 
Am dep rcts partic pref... 4% 4% 4% 700 44% Aug 5% June | N Y Hamburg Corp....50)._--.-- 42 42 100} 38% May| 52% Mar 
Happiness Candy st ci A * 2% ae | 1,200 2 June 5% Jan | N Y Ipvestors........... | 37%! 37 39 1,600} 36% Apr; 48% 
Hartman Tobacco com..10}__...--| 20 20 500; 20 Jan; 22 Jan | N Y Merchandise.-. 39 36 39 100} 35% June| 47% Mar 
Haygart Corp...-.....- *| 66 65 70%} 13,300) 46 Jan; 82% Mar | Niagara Share Corp 64%| 62% 72 9,200; 25 Jan| 74% July 
Haseltine Corp..-....-- | 45 45 50 1,700° 41 Apr); 70% May | Niles-Bem’t-Pond com....| 50%2 50% 54 1,900 36% Mar 7 Apr 
Heiena Kub’stein Loc com * *| 16%, 16% 19 4,300 16% July| 26% Jap | Noma Electric Corp com.*| 21%, 21% 252 2,000; 17 Mar) 27% May 
Hercules Motors Corp - - - 30 30 30%) 5,800; 30 July} 30% July | North American Aviation.*| 14%] 14% 15 13,500; 14 Mar 24 Jan 
Hires (Charies ) com A-- “* escasel $8 Me. 24% 100; 23% Jan} 25% Feb | North American Cement-.*|------ BY 8% 200) 8 July} 13 Jan 
Hood Rubber Co__..-.-- Tocnel S4% 25 300; 18 June! 30 Aug | Northam Warren Corp pf.*| 39%| 39% 40% 600; 31 July; 46% May 
Horn & Haraart com....*| 51 51 53 800; 61 Aug] 61% Feb | Northwest Engineering..*| 29%| 29% 32 900| 25 June} 48% Feb 
Huyler’s of Del eom.....*| 20 20 20 1,800} 20 July} 382 Jan | Novadel-Agene common.*| 22%4| 22% 27%] 2,300) 20 Feb| 314% Feb 
7% preferred....--.- iowswens * an 90 100} 90 June} 100% Mar | Ohio Brass cl B..-....._*}------ 82 83% 275| 80% Apr; 92 Jan 
Hygrade Food Prod eom_*| 40%) 40% 43%} 28,100) 34% July| 49% Jan | Oll Stocks Lta— 
Imperial Chem Indus— Clases A without warr..* winds wie 12% 13%] 2,100} 12% Aug] 193 Jan 
Alm dep rcts o1d she reg£1}____-- 8 814 400 8 July} 11% Feb | Orange Crush Co........*}..---- 254% 26%] 1,000!) 23 May) 29% Apr 
Indep Pneumatic Tool_...-|__.---| 59% 59% 100} 59% Aug] 59% Aug | Outbd Motors Corp com Bs 13%} 12% 15 13,600; 10% July; 16 Apr 
Indus Finance com vtco.10) 36 32 37%| 4,100} 27 June} 68% Jan Conv pref cl A......--. 19 18% 20 2,200; 17 July| 21% May 
7% cum pref........ 100}._..--| 75% 76 75, 75% July} 91 Jan | Overseas Securities - - - .-- of eee 50 55% 400; 50 June} 59 #=May 
Ingull Utility Investm’ts.*| 94 93 160 44,200} 90 July! 160 Aug | Ovington Bros partic pref *}.----- 64% 6% 500 6% Apr 7% Jan 
Ansur Co of North Amer.10} 75%%| 74% 76%| 3,000) 74% Aug} 90% Jan 
Insurance Securities....10) 29%| 2734 29%] 17,000) 25 June} 33% Jan | Packard Motor new..----|..---- 5 27%| 25,300) 25 Aug} 29% May 
Insuransh’s of Delcom A.*| 23 22 24 15,900} 20 May! 26% July | Paramount Cab Migcom.*| 21 164% 22%] 28,600} 15 Juiy| 43% Jan 
Internat Perfume com...*| 14 14 15 5 14 Aug| 24% Jan | Park Austin & Lipscomb— 
Internat Products com... -.*|____-- 7% 8 1,000 7% Aug| 14% Jan Participating preferred _*}- - - - ~~ 23 23 200; 22% July| 27% Feb 
$6 preferred._...--- 1 78 78 78 300; 78 July} 83% Feb | Parke Davis & Co..._-.-- es) 45 45 46% 700| 44% May! 58% Feb 
Inter Projector com _.... *| 30 30 33%] 1,500} 19% Apr| 34% July | Parmelee Transport com.*| 24%} 24% 24% 200; 24% Aug] f25% Apr 
Internat Safety HRasor B.*|.._.--| 28 30% 400} 25 Feb| 46 Jan | Patterson-SargentCocom_*| 33%] 30 34 900} 30 Aug| 65 Apr 
In com..*| 73%| 73 74 2,800} 60 Feb| 74% July | Pender (D) Grocery cl A_*} 51 51 51 100}; 51 Aug! 65 Apr 
Interstate Equities com..*| 20%| 19% 22%] 33,900} 1934 Aug] 25% Aug | Penney (J C) Cocom..-..- 108 107 116 3,200; 105 May! 124% July 
Allotment ctfs.....--.-. 66% 65% 67% 19,800) 65% Aug] 72% Aug Class A preferred....100) 96 96 97 280; 96 July; 102% Feb 
Interstate Hosiery Mills_.*| 20 20 21 900} 19 July| 32% Mar | Pennroad Corp comvtc.*}| 25%| 24% 29 (|156,500) 16 May) 30 £July 
Investors Equity com....*|_.._--| 66% 72 14,100} 45 Mar! 72 Aug | Peoples Drug Store Inc..*}___--.-. ~4 % 88% 400| 74% Feb| 904 Jan 
Iron Firem Mfg com vt c*j__..--| 30% 30/7 100] 27% June| 33% Jan | Pepperell Mfg_-._----- re 99% 70| 95 July| 113% Feb 
Irving Air Chute com _...*| 29%) 29% 31%] 2,400! 21 May| 41% May | Perryman Elec Co... .-. | 18% 183% 18% 700| 16 June} 29% May 
Johnson Motor....-.-....- 50 50 52 1,700} 45 June} 60 Mar | Philippe(Louis)IncA com * | 222 z22 27 600} 22 Aug}; 32 May 
Jonas & Naumberg com..*}____-- 9 9 100 6% July| 20 Mar Common ciags B......*/-.--.-- 24 25%} 1,000| 23% Apr; 31% May 
Phii Morris Con Inc com. ° 1% 1% 1% 800 1% May 4% June 
Karstadt (Rudolph) Am shs}___--- 17 174% 400} 16% July| 24% Mar - ) eee a 9 9 300 8% Jan) 10% July 
Ken Rad Tube&Lamp cl A*}____-- 24 24 100 19% June} 30% Mar | Pick (Albert), Barth & Co 
Keystone A eae 40% 43%) 1,500] 31% Mar| 50 Jab Pref class A (Dartic pf) _*/------ 15% 15%] 1,800} 15 Mar 19 Jan 
Ctis of deposit. ......--}_...-- 41 42 200} 41 Aug} 42 Aug | Pierce Governor Co.....*| 27 7 28% 300} 25% June} 38% Jan 
Klein (H) & Co part pf_.20}____-- 19 19 200} 18 June] 24% Feb | Pilot Radio & TubeclA..*| 25%4| 2544 264%] 25,200! 173% May| 26% Aug 
Kleinert (J B) Rub com..*| 40%} 40% 40% 100} 4044 May| 41% May | Pitney Bowes Postage ‘ 
Knott Corp common-.--_.* 0 29 32% 600} 29 Aug| 37 Feb BEGRGE OB. ci ccaséioune 25 24 28 10,300} 13% Mar| 31% July 
Kolster-B . Led. Pitts & L Erie RR com.-_50)}-_----- 147 «150 250) 135% Mar) 156% Feb 
Amer shares........- £1 4% 4% 4%] 5,700 4 May! 12% Mar | Pitts Plate Glass com....25 7O%| 70% 71 800} 64 Jan| 76% Jan 
Kopper,Gas &Coke pref100}____-- 99% 99% 100} 99% Aug} 101% May | Pitts Screw & Bolt.......%)------ 26% 27% 800; 23 31% Apr 
Lackawanna Securities...*| 40%} 40% 41 1,700;} 37 May!) 45% Jan | Potrero Sugar com_.__-- * 5% 5 5% 200 5% Jan 7 Feb 
Lake Superior Corp. .-.100}____-- 23 25%| 1,700) 138 May!) 41% Jan | Powdreil & Alexander_._.*j/..-.~.-- 87% 87% 100} 67 July} 99% July 
Lakey Foundry & Mach..*|____-- 820% 22 900; 18% July} 3534 Jan | Price Bros..............]------ 1 100 100} 100 Aug! 100 Aug 
Lane Bryant Inc com....*| 79%| 79% 81% 800; 68 June} 83% July | Procter & Gamble com..10/-_----- 475 475 50| 281 Jan) 475 Aug 
Lefcourt Realty com -.--- y 23 23 100} 21% July| 39 Jan New common.........- 93%} 91% 98 28,700} 81% July} 98 Aug 
PPE 6 viva aks cwwuwe < 34% 34% 100; 34 July} 39 Jan | Prudence Co 7% pref..100/--.---- 100 §=100 150| 99% Apr! 104% Apr 
Lehigh Coal & Nav-.-..-.- 60] 16544) 165% 173%! 4,100) 149 Apr| 173% July | Prudential Investorscom_*| 29 28% 31 27,300| 23% June} 33 July 
Lerner Stores Corp com...*| 61%) 61% 70 500, 44 Feb| 72% July | Pyrene Manufacturing .~10}- ----- 8% 9 600 7 Apr} 10% July 
Ley (Fred T) & Co Inc__.* _____- 63 64 900; 55% June} 67% July 
Libby, McNeil & Libby.10 12 12 12% 500} 11% May; 15 Jan | Rainbow LuminousProdA* 30 30 31% 2,400! 23% May! 65 Jan 
Libby-Owens Glass new._*/_____- 42% 42% 100; 42 Aug| 48% July Common class B....-- *| 14% 14% 16 7,600} 14% July| 17% July 
Libby Owens Sheet a 25 agave 165% 165% 200) 148 June 230% Feb | Rath Packing............]...--- 34% 34) 100| 34% Augl 34% Aug 
Liberty Dairy Prod com--*}____-- 30% 30% 200' 30 July 30% Aug | Raybestos Co com -.--- | RRS 110 110 100} 69% Jan 113 July 
Lily-Tulip Cup Corp...--*|.___-- 23 23% 1,200; 18% Apr! 27% July Com ctfs of dep_...-.-- 110 ee 900} 83% June; 113 July 
Loblaw Grocerterias cl Poe -| 22 22 22 100) 718% May} 22 Aug | Raybestos-Manhattan ___- 52 50 53%| 16,400} 48% July 53% Aug 
Loews Inc stk purch warr--|____-- 6% 67 1,000 4% July} 14 Mar | Raymond Concrete Pile pf*| 56 54 57 1,000} 54 Aug| 57 Aug 
London Tin Syndicate Am Reeves (Daniel) Inc com_*| 38%] 38% 40 900; 35% July| 45% Jan 
dep rects ord reg....£1}____-- 15 15 100} 14% Apr} 22% "Mar | Reliance Bronz & St’l com*|_____- 22% 22% 100; 22% Apr) 24% May 
Louisiana Land & Explor -* 8% 8% 9%} 8,500 8 July 14% Feb | Reliance Management._.*| 41 37% 44%) 49,600} 30 June; 44% aug 
MORON ING. cccnccacoocs re 1% #1% 400| 65¢ Jan 5 Apr 
MacMarr Stores com.._.*)______ 41 42 1,300} 35 Apr| 434 May | Republic N Trk v t c____*|__---- 1% 1% 300 1% Jan 6% Feb 
Mangel Stores com .... *| 324%] 3234 34 1,800} 32% aug! 38% May | Reynolds Metalscommon*! 40 40 44 1,800| 31% Jan| 62% Feb 
6% pref with warr...*)_____- 99 99% 300} 92% June} 100% Feb TONG crtnconconce *| 69%| 69% 71 1,300) 63 Jan| 79 Mar 
ManningBowman&CoA..*}_____- 16% 17 300} 16% Aug) 20% Jan |} Rich's Inccom _____.._- , ae 29% 29% 100| 29% Aug} 34 May 
Mapes Consol Mfg------ , 39 3° 100} 37 June| 42% July | Rolls-Royce Ltd— 
Marion Steam Shovelcom*} 29%} 29% 30% 800} 23% Apr) 56% Jan Amer dep rcets reg stk..- ee 113% 12 900 94% Mar| 15% Feb 
Massey-Harris common-.*}_____- 55% 55% 300; 652 May| 99% Jan | Roosevelt Field Inc._....*)___._- 9% 9% 1,300 9% July; 18 Mar 
Mavis Bottling Co of Am_* 3% 3% 4 11,400 3 Aug} li Mar | Ross Stores Inc__....--- ° eae: 5% 5% 300 5% ;Aug! 29% Jan 
McCord Rad & Mfg cl B *}______ 24% 27% 300} 22 Apr| 31% Jan | Royal Typewriter new-_--|_.---- 77% 79%| 1,100! 75 July| 83% July 
Mayflower Associates Inc *} 80%} 80% 83 2,500! 60 June} 83 Aug | Ruberoid Co.......... 100) 75 75 75% 500| 72% June} 108% Jan 
MayHosiery Mills pref..-.*)____-_- 30% 30% 100} 30% July| 38% Jan | Russeks Fifth Ave Inc...*| 33 33 34 300} 33 <Aug| 3535 May 
McLellan Stores class A..*| 51%| 51% 63%| 2,000} 42 June} 59 Jan | Ryerson (Jos T) & Son___*}_.__-- 48 50 700| 3734 July} 50 July 
Mead Johnson & Co com.*}______ 52% 53% 700| 49 July} 69% Apr 
Mercantile Stores... . 100} 90%] 90% 90% 300} 903% Aug] 119% Jan | Safe-T-Stat Co common._*|__._-_- 32 32% 100} 17 Feb| 37% Mar 
Merch & Mirs Sece A...*| 27 27 29 800} 20% June} 33% July | Safety Car Htg & Ltg_.100}__.___ 218 218% 150} 157 Jan} 229 Jan 
Safeway Stores 2d ser warr_|__--_-- 510 510 50; 421 June} 626 Jan 
Merritt Chapman & Scott *; 30%| 30% 30%] 2,600} 24% Apr| 35 July | St Regis Paper Co_._.--- *| 176%] 176% 194%| 7,300) 119 Apr} 198% June 
dag pf A with warr_ 100 Seat 97 97 1 9244 June} 100% Feb 7% cum pref....... eae 10234 102% 50} 100 Feb] 107 Jan 
Mesabi Iron....-.......%|_____- 1% 1% 1 1% June 3 Jap | Schiff Cocom........... , ae 56 57 200; 51% July| 79 Jan 
Metal & Mining Shs — 20%| 19% 21%) 13,600} 19 June; 22% June | Schietter & Zander pref..*/______ 37% 38 300| 37% July] 46 May 
Metal Textile Corp par pf_*|______ 41 43%| 1,000) 42 July} 43% Aug | Schulte Real Estate Co...*| 1634) 16% 17 1,000} 16 July} 39% Jan 
Metropol-Chain Stores...*|______ 74 78 2,000; 70 Mar) 89 Feb | Sehuite-United 5c to $1 St * 9% 5% 10 2,700 5% Aug} 26 Jan 
Met 5 & 50c Stores cl A__.*/______ 8 9 500 6 May 9 Aug 7% bref part pd rets.100} 59 9 60 500; 59 Aug; 89 Jan 
Midland Royalty $2 pfd_..*| 29 28 30%| 2,200); 28 June} 34 July | Second J 1 Amer Inv Co. 
Midland Steel Products.-*| 108 108 116% 400} 90 May| 119% July SS Pare as ae %| 26%| 26% 28% 1,800} 23% Apri 35% Jan 
Midvale Co....-------- >; 51 52% 200} 44% Apr| 66 Mar 6% pref with warrants_._| 110 | 110 110% 300| 10435 Apr|) 125 Jaa 
Milgrim(H)&Broscom _..*} 14 12 14 1,100} 12 Aug] 20% Feb | Second Nat Invest unit ctf} 144 144 50 1,700} 144 Aug! 162 July 
Miller (I) & Sons com....*| 50%) 50% 52%] 1,200) 39 Jan| 57 #£July | Seeman Bros common--. .-.*/_____- 64% 69 800} 63% July| 80 Jan 
Minneapolis-Honey well Segal Lock & Hardware._*|______ 10% 12%) 3,100 8% July} 14 May 
Regulator common....*| 9544) 95% 99 1,700} 55% Jan; 99 Aug | Seiberling Rubber com...*| 31 31 33 600} 31 Aug} 65% Jan 
Mock, Judson Voehringer *) ______ 37 37% 400} 28 Jan} 41% Apr | Selected Industries com... 22%| 22% 25%] 26,100} 18% Jan] 31% Feb 
Monsanto Chem Wks new-| 75 7 77% 600} 73 July| 77% Aug Allot ctfs Ist paid_..__- 100%} 100 10134] 18,400] 90 June} 106 Jan 
Montecatini M & Agr— Prior preferred_.......-. 67 64% 67%| 3,000} 62 June} 68% July 
Am dep rets bear shares-_j-_.--___ 13% 13% 800} 12% Apri 15% Mar | Selfridge Provincial Stores , 
Warrants-....-.--.--. 2% 2% 2%]. 1,800 2% May 6% Feb Ltd, ordinary........ £1 deat eae 3% 3% 200: 3% Jan 34546 Feb 
Moodys Invest partic pf_.*| 48 48 50 600; 43 J 52% Jan | Sentry Safety Control....*) 18 18 20 6,200 9 Mar| 28% May 
Moore Drop Forge cl A-__.*/____-- 66% 67 59 Marl 75 Jan Seton Leathercommon...*! 22 22 24 1,400} 22 July’ 32% Jan 
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Bhattuck (Frank G) new.*| 58% z 58% Aug Amer Investors Inc 
Sheaffer A) P S| 52% 60 ‘ 48 Apr Associated G & E deb rts__ 
Sheffield Steel com 70 70 100; 65 June Capital Administration - _- 
Shenandoah Corp com-- re 33% ; July Central Pub Service 
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n-Wms Co com. ..25 96 Coty Inc wi 
wey F Aviation com... .° 50 f ; Dixie Gas & Utilities 
Gel Corp com v t c..* 
Silver (Isaac) & Bros com .* 
Simmons Boardman Pub- 
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Loews’ Inc deb rights 
Singer Mig Ltd §1 55 Lorillard (P) Co 

Skinner Organ com 9% 393 ¢ Macy (R H) & Co 

Smith (A O) Corp com-.- 246 52 Middle West Utilities 
Sonatron Tube common... 32%] : 34% ; 22 Murray Corp 

Southern Asbestos 35% ; Newport Co when issued_-_ 
Southern Corp com w i.-.- \ Bi ‘ ’ United Gas Impt 

Southern Ice & Util com A * 3% ) 3 g US Freight 
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Southern Stores class A --- 

Soutwest Dairy Prod....* 
Southwest Stores com.-...* 
Span & Gen Corp Ltd... £1 


Spiegel May Stern pref. 100 
Square D Co com B 5 Class A 50 9 3; 5,000 
Standard Brands Inc si 82 3041 30,800 
merly Fleischm-Royal).*| 35%} 35 4 1170,600 am Com’w'ith P com A..* } ; 313 3,100 
= ee ee , 500 § I y Common B %| 387% 5} 2,900 
Standard Laovesting com. _* y y} 1,900} ‘ i 95% ‘ 34] 36,000 
Standard Motor Conetr.100 3Y $s} 61,900; 6% Amer & Foreign Pow warr. sg 7% 12: 800 
Standard Dredging com --* 3: 3744! 1,600) 34% y Amer Gas & Elec com_...*| 206%| ‘ 222% 500 
Stand Publishing cl A- pels 1 100! 4 4 5 x 53 700 
Stand Steel Propeller cous 4§ 3 51%} 28,100 Amer Lt & Trac com_..100} 3: 338 388 425 
32 4 : ( 7.900) 4 2 ! Preferred 1 05 5 25 
Stein Cosmetics com y 20% 213g] 10,000 Amer Nat Gas com v t c__*}|_ : d 600 
Stein (A) & Cocom_.._ 28%) 28% § 900 t 3R ‘e Amer States Pub Serv cl A} 25° 25% 400 
Preferred 7% 87% 100 f 2 Amer Superpower Corp 
Sterchi Bros Stores com_.*| 28% 28% 2% 300} 3 y e 5! 5 K ,500 
Stern Bros com B v t c__.* , 7 200 ; May § : First preferred 9¢ 99% 700 
Stinnes (Hugo) Corp 2Y 3,300 y% Js % . Convertible preferred__.| al ¢ .200 
Strauss (Nathan) Inc com.*}__ 1,100 Aug } Arizona Power Com__._100 35 F oe 500 
Strauss-Roth Stores com-.* Assoc Gas & Elec class A_* j ¢ 8,100 
Stroock (8) & Co o 
Stuts Motor Car 
Sullivan Mach Co 
Sunset St pf with war --50 
Superheater Co 
Bwift 


Swift Internationai : 1,000 
Syrac Wash Mach B com_* Cables & Wireless— 
Am Dep Rets A ord sh £1 4%| 16,700 


Taggart Corp commorn-.._* ¢ ; Am dep rcts B ord shs_ £1 é 5 44| 20,000 
Taylor Milling com * 7 5K y § Am Dep Rets pref shs £1 y 14,500 
Thermoid Co com : 34: , Cent Atl States Serv v t c_* 8,300 
7% cum conv pref. ..100 ¢ 99 4 f Central Pub Serv cl A..._* 8! 29,800 
Third Nat Investors com_*| : “% 4 Cent & S’west Util 7% pf_* 00 50 
Thompson Prod Inc cl A. .* 5E af Central & Southw Util_100 y 600 
Thompson Starrett Co pf.- 3 50 Central States Elec com -__* y 500 
Tishman Realty & Constr * 53 53 ¢ 4 43,500 
‘Tobacco & Allied stocks - .* 3 6% pref with warr___100 100 
Tobacco Products Exports* f 6% pref without warr_._ ) 900 
Todd Shipyards Corp....* } 57% 00} 56 % Convertible preferred_..| 37 2,400 
3 Conv pref new w i 
Warrants 
Cities Serv P & L $6 pref.* * 
Cleve El Lllum com 
2.300 Com’'w'ith Edison Co..100 
1,200 Com'w’lth Pow Corp Df. 100 
c ¢ 34 1156,500 Commwealth & Sou Corp. 
6% cum pref with warl00 119% 7,700 Warrants 
Triplex Safety Glass— Com'w’lth Util eom cl B_.* 
Am rcts for ord sh reg... f 16 Cons G E L&T Balt com_* 3i 
‘Tri-Utilities Corp f 48 900 Common v t ¢ *+300 
“‘Trunz Pork Stores 39 S 25 150 
Tubisze Artificia) Silk ci B_* f 375 305 
Tung Sol Lamp Wks pfid--_* 43% oan 15,200 
1 ¢ 2,650 
Ulen & Co new com wi-_-.-.* 34% a 10,400 
Union Amer Investment.* 70% § 7 ‘ 255,000 
5% 20 Preferred 105 4,700 
7% 2 97 %%| 32,000 
United Carbon pref - .-_100 00 y Preferred 93 1,100 
United Chemicals $3 pref* 7 : Elec Pow & Lt 2nd pf A..* 500 
United Corp warrants 37 43% . ! Option warrants 56 1,500 
United Dry Docks com -...* 16 16% i Empire Gas & F 7% pf_100 ‘ 300 
United a Prod com.-_-_* 6 13% 8% = é 800 
100 78 Empire Pow Corp part stk*| 537 5] % 55 7,100 
United ietumnn Co Ltd Engineers Pub Serv war__- 2% f 1,800 
Am dep rcts for ord reg£1 9 40% . Federal Water Serv cl A__* 7M y 8,000 
Un Piece Dye Wks 3 3 1h 5 Fla Pow & Lt $7 cum pref_* 500 


Un Porto Rico Sug com-_-._* 5¥ ; 53 Internat Superpower 4 ‘ 17,200 
United Shoe Mach com-.-.- f 5 2 y Internat Util class A 1,200 
United Stores Corp com_* 54%i 22 2 Class B. * 33 5 ; 6,600 

Non-cum conv class A._* y 2} ; International Util part pf.| 93% : 50 


$6 cum conv pref 57 : italian Super Pewer 10,600 
S Asbestos com y W. ts 2,300 


Public Utilities— 


Allied Pow & Lt com 1 ,709 
$5 ist preferred 8 77% 783 900 
$3 preference 200 
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Bell Tel of Canada 8 150 
Brazilian Tr Lt & Pow ord * 84 Mu 92,500 
Brooklyn City RR 00 5 7% 3,300 
uf! Nieg & Kast Pr com.® * 1,200 
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Long Island Light com.-__* d 2,400 
7% preferred 100 y 70| 107 June 

Marconi internat Marine 
Commup Am dep recta... y 515,100] 16 Aug 

Marcon! Wirel T of Can.-.1i 3 i) 27,500 7% Feb 

Marcon! Wireless Tei Lond. 
Class B 1,500} 15 Aug 

Mass Gas Cos pref.._.100 8 40| 79 Apr 

Mem phis Nat Gas 7} ¢ 20,400] 124% Mar 

Middle West Util com...* Fi $ 7,100) 158% Muay 
Common new 6 193,300] 34% Aug 

29 . 146 200} 97 

Utility Equities Corp.-.._* y ! ; 200 

Utility & Ind Corp com--- 547 5,6 Miss River Pow pref_-_.100 103 

Preferred. , 4 y Mohawk <: Hud Pow com* 
Common dep receipts- -- 
lst preferred . 2%\| 102% 
7%_preterred 5 Second preferred ’ 102% 

Vick Financial Corp...-10 


£ . 80 
Vogt Mfg Corp ; Montreal Lt Ht & Pr com * 125 
Mountain States Pow___.*|------ 
Municipal Service.......* 20% 


Nat Elec Pow class A....* 
Nac Power & Lt pref ad 
Nat Pub Serv com class A* 
Nev-Calif Electric com _100 
New Engl Pow Assn com _* 

6% preferred 100 
New Engl Tel & Tel...100 
N Y Telep 6% % pref._100 
Niag Hudson Pr com wi.10 

Class A opt warr wi.... 

Ciass B opt warr w i_... 
Nor Amer Util Seo com...* 


Northeast Power com....* 
Common dep receipts. -.- 
Nor Ind Pub Serv 7% pti100 


West Tablet & Sta’y____* 
Wextark Radio Stores_.__* 
Whitenights Inc com * 
Widiar Food Prod com...* 
Williams (R C) Co Ine___* 
Wllson-Jones Co com-....* 
Winter fimo Inc com... .* 

orth Inc class A s 
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Pa Gas & Electric class A.* 22% 22% 
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Sales 
Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1; 
Public Utilities (Concl.) of Prices. Week. Mining Stocks Sale Prices Week. 
Par.\Price.|\Low. Htgh.|Shares. Low. High. (Concluded) Par.|Price.\Low. Htgh.|Shares. | Low. | Ath. 
m-Ohio EG com...... s| 93 92 96%| 1,300] 68 Mar! 106% June | Comstock Tun & -e ih as ae eh 1 1%} 2,300) 50¢ Mar 2% Jan 
7% prior preferred..101| 104 104 104%) 1,200) 102 Feb; 109 July | Consol. Copper -— 9% 9% 11 8,300 9% May} 18 Mar 
hls ne wae 95%| 95 96% 490| 89 Feb; 97 Mar | Copper Range aoe te cosecs| 23% 23% 100} 20% June} 32% Mar 
Option warrants.......]..---- 68 68 1,600} 30 Mar} 81 June | Cresson ConsolG M &M.1)...... 5% %| 1,000 41 July 1% Jan 
Warrants series B......|..---- 40 40 100} 16 Apr! 51 June | Dolores Esperanza------ 2 3% % 1816 400| 75c Jan 1% Mar 
Penn Water & Power....*| 107 a tft: 117%| 5,900! 81 May! 117% Aug | Engineer Gold Min Ltd.-5/...... 2% 2% 100 1% May 4% Jan 
Peoples Light & PowclA..| 52 51% 53 4,500) 45 Apr| 658% Fet | Evans WallowerLeadcom*| 17 17 19%] 9,100) 14% Mar, 26% Fen 
Portland Elee Power...100| 61 55 67%| 3,000| 35 Feb; 70 Aug | faicon Lead Mines...... i Y% 4% Sie) 13,600} 10e -Jan| 640 Jan 
Power Corp of Can com..*/__---- 121 121 100| 97% Jan) 122% Feb | First National Copper...5 716 4% 7,6) 1,500 Aug % June 
Puget 84 P&L oi, ovat pref_100)._..-- 99% 101 90; 98 Jan} 101% Apr | Gold Coin Mines........./-.---- % Mie 9,300] 2le Jan 2% Apr 
Railway & Light Secur....| 104 100% 110% 900} 90% July} 113% July | Golden Centr> Mines....5 4% 4% 4%] 6,100 4% June; 12 Jan 
Central Power..| 42 42 45 500; 31 Apr} 49 Jan | Gordfield Conso: Mines..1 1216 . aa 25.600! 16c¢ Jan 1 Aug 
Rockland Light & Power..| 34%) 33 39%| 6,500) 26% June| 40% July | Hecia Mining.-.-.-...-. 25e} 17% 17% 18% 1,400} 16 Jan| 23% 
Shawinigan Wat & Pow..*| 98 95 104%| 1,700] 77% June| 104% Aug | HollingerConsGold Mines 6 6% 6% 6%] 1,400 5% July 9% Jan 
Sierra Pacific Elec com.100| 61%) 61% 69% 1,900| 47% Apr) 69% Aug | Hud Ray Min & Smelt... 19 17% 20%] 55,100} 16% July} 23 Feb 
Southeast Pow & Lt com.*| 130 130 133% 700| 713%) Jan| 138 June | tron Cap Copper......- 10 3% 3% 4%] 1,200 3% Jan 9% Mar 
Warr'te to pur com stk./..-.--- 80 80 400| 27% Jap) 80 Mee t EME SOND. 202 c2ncecnses % 4% "16 300 % July 1% Jan 
Anes eee PE accve *| 88 87 88 600| 83% June| 100 May | Mason Valley Mines...-.. ee 1% 1%} 3,100 1% Jan 2% Jan 
BF PING swaccceccs Msepace 107% 107% 200} 104 July} 110 July | Mining Corp of Can....- 5 4% 44% 4%] 3,100 3% June 6% Mar 
Sou Calif Edison pref A.25|....-- 28% 28% 100} 23% Mar; 30 Jan | Mohawk Mining........- 54%| 54% 56% 200} 5 Apr| 61% May 
Se eicd 622-35] 2a] sg 2854] htm] Sse Atal 20S 388 | sow deren 2 co | so _ssvs| — soo| rom Marl a7H¢ 3 
bss referred C....26| 23%; 23 23% , Aug Mw Jap ‘ew Jersey Zine.......-. 3 4 an 
ederina Newmont Mining Corp.10|) 205%} 205% 218 6,700} 187% Feb] 233% Mar 
Sou Cities Util class A....*/...--- 43 43 100} 39 June} 48 Mar | New Quincy Mining......|...--- 2% 2% 300 2% July 3% June 
Sou Colo,Power cl A....25) 25 25 25% 1,800} 22% May| 28% July | N Y & Honduras Rosario 10}------ 17% 17% 400} 15% Jan} 18 Apr 
Sou'’west Bell Tel pref. .100)-.-~---- | ae > rg 50; 114 May| 123% Mar | Nipissing Mines.-....... 2% 2% 2% 1,400 24% May 3% Jan 
Sou’west Gas Util........|.----- 14% 16% 500} 12 Aug] 17% July | Noranda Mines, Ltd..... e| 59%] 59 63 13,900} 45% 68% Jap 
Standard Pow & Lt...-- 25| 106 06 120% 1,900} 49% Jap| 125% July | Ohio Copper....-.-...-... 1% 1% 1%| 12,700 1% May 4% Jan 
beghnonbeosd™ auseos 99% 100 150} 99 July! 105% Feb | Premier Goid Mining.---1 1% 1% 1%} 3,200 1% June 2710 Jan 
Swiss Amer Elec pret...--|------ 99% 99% 100| 95% May! 100%, July | Roan AntelopeC MinLtd_| 42%| 4232 44%| 4,400] 3834 Jan) 52 Jnne 
Tampa Cieanced *| 80%| 80% 89%) 2,100} 60 May| 94% July | St Anthony Gold Min--.-1/..---- \% \% 200 \% Ma 93c Mar 
Tenn Elec Pow 7% pt_100]------ 104% 104% 500| 101% July| 10944 Feb | Shattuck Denn Mining...*| 15%) 15% 19 7,800] 15% July} 28 Feb 
Union Nat Gas of Can...*| 43 42% 43%| 2,700| 34 Mar) 45 July | South Amer Gold & Plat-1)------ 2% 2% 100 2% May 3% Feb 
United Elec Serv warrants. 2 1% 2 800 1% June 4h Teck Hughes...........- Binion wanes 8 8%} 1,600 8 June}; 10% Mar 
American shares......- 17%| 17% 19 1,000} 16% June] 23% Mar | Tonopah Mining. ------- ae 2% 2% 600 2% Apr 4%6 Jan 
Onited Gas com......-- s| 27 26% 29%) 62,100) 21% June; 39 Jan | United Verde Extension 50c| 16% 16% 16%] 5,100} 16% July| 26 
United Gas Improvem’t.50| 269%| 267% 293%)! 8,3 155 Mar] 299% July | Unity Gold Mines....... 1 1% 1% 41) 1,800 % June 2% Apr 
Onited Lt & Pow com A..*| 48%} 48% 58%|167,400| 30% Mar| 61% July | Utah Metal & Tunnel_...1/-..___ 1% 1% 3,100} 95¢ Jan 2% ar 
6% cum ist pref.......- 111%j| 107% 120% 7,200| 99% June} 124% July | Walker Mining--.-...... 1 5% 5 5% 900 2% Jan 5% Aug 
Onited Pub Serv Cocom.*;| 20%} 20 20%| 1,200} 17 21 Feb | Wenden Copper Mining..1 1% 1 1%] 3,700 1 Aug 2% Jan 
Util Pow & Lt com...... *| 35 34% 39 65,300} 21% May| 40 July | Yukon Gold Co........- _ en % %} 1,200 x6 May}; ml Jan 
Cc Bvtcnew....... 81 74% 90 25,500 27 June} 90 July 
Bonds— 
Former Standard Oil 
Subsidiaries. Par Abbotts Dairies 6s. ...1942}_.____ 100 100 $2,000} 98%4 Jan} 100% May 
Abitibi P & P 56 A__..1953) 83%) 82% 8314] 97,000} 82% May] 87 Jap 
Anglo-Amer Oil] Vot stock A Power ne 94 92% 94 94,000} 90 May!) 95% Jan 
ctis of dep.....-...- / ) 14 15 800} 14% June} 18 Feb lst & ref 56........1956)_____- 10034 100%} 1,000) 98 June} 103 Jap 
Anglo-American Oil— Allied Pk ist col tr 8s. 1990 nissan 53 54 7,000} 46 Jan} 67 Feb 
Non-vot shs ctfs of dep--|------ 13 13 200} 13 June} 16 Mar Certificates of deposit_|_____- 55 56%| 17,000] 45 June} 56% Aug 
Borne, Scrymser & Co-.100}------ 28% 30% 300] 28% Aug] 46% Feb Debenture 6s......1939}______ 51% 14,000| 46% Mar] 257 Feb 
Buckeyo Pipe Line__...50}- ----- 69 69 200} 65% July| 74 Jan Certificates of deposit.|_.____ 55% 56%] 21,000} 45% Jan| 56% Aug 
Chesebrough Mfg-_-----25].----- 177% 184% 200] 140% Jan} 193% July | Aluminum Cos f deb 5s '52| 100%) 1 10044] 40,000} 100 Feb} 102% Jan 
Continental Ol! v te(MzE) 10 17%} 17 17%| 5,200} 17 A 20 Mar | Aluminum Ltd 68....1948)_.____ 95% 95%] 7,000} 954 May| 98% Apr 
Cumberland Pipe Line_100}------ 63 66% 150} 62 Jan| 75% Feb | Amer Aggregates 6s...1943) 9814} 96 9844} 5,000} 95 July} 115% Jan 
Eureka PipI Line_---- . 7 59 59 100} 56 July| 70% Jan | Amer Com'ith Pr 68°49...) 112%] 112% 1235%/246,000} 97  May| 123% Aug 
daumble Oi! & Refining..26| 116%4| 115% 119 7,100} 895 Feb] 126% July | Amer G & Eldeb 58..2028| 92%| 92% 93 76,000| 924% Aug] 97% Jan 
Milinois Pipe Line- -.-..- 100} 300%} 300% 305 400 Jan| 340% y | American Power & Light— 
Imperial Oil(Canada)....*| 2824; 28%4 29% | 11,100] 26% May| 30% July 6s, without warr...2016| 105%4| 105 106 | 58,000] 103 June} 106% Jan 
Registered stock. ------ 29 29 8929 100} 27 June} 29 July | Amer Radiator deb 4}4s'47)__-_-- 94 94%) 6,000} 94 July| 9944 Jan 
Indiana Pipe Line new__..| 28 28 28% 900} 26% July} 2854 July | Amer Roll Mil deb 58. — 95%| 95% 9634] 20,000] 94 Mar) 97% 
Amer Seating 68..... 1936} 85%| 85% 87 26,000} 83% July}; 97% Jan 
National Transit. ..12.60}------ 22 22%} 1,000} 21% Mari 25% Jan | Amer Solv & ¢ Chem 68.1936 
New York Transit new-.---|------ 15% 15% 500} 10 July} 15% July With warrants. ........|...... 121 121 11,000} 104 June} 125 Aug 
Gble Off... seccccccnce 6714 70%| 4,400} 64% Jan) 75% June Without warrants ---..-- 91%} 91% 93 18,000} 91% June} 97% 
Penn Mex Fuel.......- | 33 33 100} 23% June} 44% Feb | Appalachian El Pr 58.1956) 96 94% 96 26,000} 87% Feb| 903¢ Jan 
Solar Refining........- a 37% 37% 100} 36% July| 60 Feb | Arkansas Pr & Lt. 58..1956| 93 91% 93 33,000] 9134 Aug} 498 Jan 
th Penn Ofl........ 25| 46144) 46% 2,500} 40% Feb| 60% Apr | Arnold Print Wks ist 6s '41)______ 93 93 2,000} 93 May| 98 Jan 
Southern Pipe Line. ...- 21 21% 400} 13 Feb| 22% Apr | Asso Dye & Press 68..1938/______ 76% 77%} 11,000} 69 June} 94 Jap 
Southwest Pa Pipe L_.100}-.---- 63 64 150] 62% Apr} 70 Jan G & E 5s 1977! 120 118 12734] 67,000} 9834 Jan} 131 Mar 
Standard Oil (Indiana)..25) 51%) 51% 55%/|101,700} 51% Aug] 63 Mar Con deb 4}4s wi war 1948) 163 160 173 {141,000} 99% Jan; 173 July 
Standard Oil ( )..25| 22 20% 22%| 3,900} 18 Jan| 22% Jan Without warrants..._|}______ 123% 127 55,000} 94} Jan; 127 Aug 
Standard Ol! (Ky)-..... 10} 35%| 35% 36%| 5,600] 3534 May| 45% Jan | Assoc’d Sim Hard 6s '33) 86%| 86% 86%] 7,000 85% May] 88 Feb 
Standard Oil (Neb) _...- aes 49 49% 500} 45% Feb| 65034 May | Assoc Telep Util 544s.1944| 118 116% 163 {769,000} 97 June} 163 Aug 
Standard O11 (O) com_..25)| 117 116% 117 550] 1104 Feb| 120 May | Atlantic Fruit ine 8s_.1949)_____- 5 10 5,000 5 Aug| 22% Jan 
. _.. ee sa 117% 117% 30] 115 May| 124% Mar | Atlas Plywood 5348..1943).____- 86 86 1,000} 84 July| 103% Jan 
Vacuum Ol}..........- 25| 116 115% 120%} 5,800] 105% Jap| 183% Mar | Bates Valve Bag 68-_.1942 
With stock purch warr-.-_|___-_-- 107 107%j 15,000} 102 Apr} 110% Jan 
Other Oil Stocks— Bel Tel of Canada 56.1955) 10024} 10014 10034} 18,000} 98 102% Jan 
lst 5a re 957) 100%} 100 100%] 66,000} 98% June] 1024 Feb 
Amer Contr Oil Fields..-1 % % 716} 4,300 % May! 72c Jan | Boston & Maine RR 6s 33) 100%4| 100 100%} 5,000} 98}4 Apr; 103 Jan 
Amer Maracaibo Co..... 3% 3% 4 3,600 3% May 8% Jan | Burmeister & Wain of Co- 
‘o Oll Corp... ......10}_.---- 1% 2 1,000 1K% Feb 4% Apr penhagen 15-yr 6s..1940}__.__- 99% 99%] 2,000) 97% Jan) 99% July 
Nat Gas Corp com*®| 14%| 14% 16%| 43,700 3% Jan| 17% July 
shh api ts ietdeennlanie 8% 8% 8%! 1,100 7% Mar 9 Mar | Canadian Nat Rys 78.1935) 10514} 10534 107 7,000} 105 June} 110 Jan 
Cs canvinacatnnos 14%} 14% 16%! 76,900 6% May| 17% July | Canadian Pacific 5s_..1944] 99 99 101 73,000} 99 Aug! 101 Aug 
British Ameri Oil coupon_*}__---- 50% 50% 100} 45 Mari] 62 Jan | Capital Admin 5s A..1963| 115 115 12044|245,000} 96 June{ 120% Aug 
Carib +, ~ gpa Dew com... 3% 3% 3% 2,200 2% Feb 4% May | Carolina Pr & Lt 56.1956) 98%<| 98% 9834] 79,000] 97 June] 102% Jan 
Colon O1 7 7% «8 900} 6 May| 15 #£Jan | Cent States Elec 58...1948) 86 86 88 12,000] 82 May| 90% Jan 
6 6 100 4% July| 11% Feb | Cent States P & Lt5%s8'53) 91 8944 91%] 22,000; 8936 June! 9634 Jan 
84 91 5200! 45 June} 96% July | Chic Pneum Tool 534s '42| 100 99% 101%} 18,000} 98% June] 101% Jan 
8 8%| 25,000 7% July} 11% Jan | Chic Rys 5s ctf dep..1927) 80%| 80% 81 11,000| 77% Mar! 84% July 
1% 138] ° 400] 134 July] 235 Apr Co deb 5s.....1943| 82 | 8134 82%| 13.000] 81% July Jap 
Cigar Stores Realty— 
12% 13%) 1,500] 12% Aug] 26 Jan 5 4sserles A____... 1949, 89%| 89 90 13,000} 89 Aug; 99% Jan 
7% 8%] 3,600 2 Jan| 11 June | Cities Service 5s__... 1966} 8434] 835 8734] 20,000} 82% July| 90% Jan 
180% 192 11,100} 142% Jan 202% July | Cities Service Gas 54s 1942/__.__- 86%4 87%! 14,000} 86% June 923}6 Jan 
4 4% 3 1% June 7% Jan | Cities Serv Gas Pipe L 68°43) 93 92% 93%! 19,000} 91 July| 98% Jap 
18 20%} 10,300} 14% June} 322 Jan | CitiesServ P&L 5448.1952| 92%) 92%{ 93 23,000} 90 July; 9734 Jan 
1% 1%] 3,900 1% July 2% May | Cleve Term Bldg 6s__.1941|_____- 92% 92%} 5,000} 92% Aug! 98% Jan 
24 25%} 10,900} 22% June} 29 Apr | Columbia River Long Bdge 
um * 2 2%! 1,800 1% May 3% Jan er ee 1953} 92 92 92 8,000} 90 July} 100 Jan 
Oil Developm's.25 3% 3% 5 7,100 2% June 6% Mar 15-yr 7% deb Oct 31 °43 }------ 84% 85 2,000} 844% Aug} 99% Feb 
Lion Oil Refining. ._.....*}/....-- 30 30% 500} 23% Mar| 38% May | Comander Larabee 6s ’41 75 4 75 3,000} 74 July} 90 Jan 
Lone Star Gas Corp gh 41 38% 44 3,700} 3234 June| 44 Aug | Commerz und Private 
Magdalena Syndicate... % % 716} 2,000 % May 14 Jap Bank 54s_.--....-. 1937; 8434; 84 85 31,000} 84 May Jan 
po Xo ee Ppa, 5 21 22 300} 21 Aug| 38% Jan | Com’wealth Edison 4s ’57|------ 94% 95 6,000} 94% Aug] 98% Jan 
Mexico Ohio mae oe awiieiiidia de: | 3 3 200 2% July 6% |Mar | ConsolG EL & P Bakt— 
Mo Kansas Pipe Line..... 32%] 31% 35%} 7,500) 16% Jan| 42 May 5s series E_...-. 1952} 106 106 106 1,000} 105 Feb} 10634 Mar 
Mountain 4 Gait Ol” bidet 1 1 % (1 1,800 % June 1% Jan | | ae = ae 102%% 102% 1,000} 102% June} 10644 Mar 
Mountain Prod Corp...10| 1144} 11% 12%] 6,700) 114% Aug) 22% Feb OM 100% 100%} 5,000] 99 May] 100% Apr 
* Conso Publishers 63481036 iit 99% 99% 1,000} 98% Jan| 102% July 
Nat Fuel Gas new_...... %| 37 3544 43%] 9,900) 24% Avril 43% Aug | Consol Textile 8s____. 80 80 81 7,000} 79 July; 96 Jan 
New Bradford Oil_...... Dinenes 3 3% 800 3 Aug 5 Jan | Cont'lG & El 5s_.... 1958 84%| 84 86 47,000} 84 Aug| 913% Jap 
N Y Petrol Royaity......|....-- 17% 19% 600} 16 Feb| 243% Mar | Continental 0115%s_.1937| 93 9244 94 | 15,000] 9234 Aug] 9634 Jan 
Nor Cent Texas Oil Co...*| 1614 16% 18%] 2,400 8% Jan} 18% Aug | Cuba Co 6% notes___1929}____-- 95 97 23,000] 95344 Aug] 97% Feb 
Western Oll...... es] 615 144% 15%] 4,600} 1444 Aug] 24 Mar | Cuban Telephone 7s 1941} 107%} 107% 107% 6,000} 105% July} 111 Jan 
Panden Oi |Corp........ ¢|------ 1 14| 5,600} 1° Aug} 33 Mar | Cudahy Pack deb 53431937) 965s| 9634 97 | 26,000) 95% May| 99% Jan 
Panetpec Oi) of Venesuela * 5% 5% 7% 8 Oe See: ee ee ee 1946} 99 9844 100 7,000} 9634 June} 101% July 
Petroleum (Amer) -_...... %| 2534| 2544 27%] 28,100} 25% Aug 34% Feb 
Plymouth Oll............|-.---- 22% 24 700| 22 July} 30 Jan | DelElecPowaeb5 }4s_-1959]_.---- 93% 93%] 2,000] 93% Aug} 96% Jan 
20 SRE Cl nen nnnnenye|e.---~ = 100} 11 Aug] 16 #£Mar | Denv & Salt L Ry 6s.1960|----_-- 68 68 1,000} 68 Aug] 91} Jan 
iter Foster Oil Corp...*| 5 5 5%| 2,700} 4% June} 8} Fen Detrots Ony Gas 5s B. 1950 98%| 96 99%] 10,000] 96 Aug] 100% Jan 
- Richfield Oil pref. ..._._ eS 24% 24% 100} 23% June} 25% Apr 68 series A_......- 947) 10414] 104% 105 24,000] 103% June! 10644 Jan 
Root Refining Co pref_-.--|____-- 2444 24% 100} 23 Mari 29 °&#Apr | Detroit Int Bdge 635021952 86%| 86% 88 6,000] 84 Apr) 96 Jan 
Ryan Consol Petrol_.-... *| 5%) 5% 5% 500} 5% Aug} 11 Jan 25year sf deb7s_...1952| 76 ade - 9,000} 70 8934 Feb 
Salt Creek Cons Oil____- : ere 2 2%} 1,700 2 Aug 5% Jan | Dixie Gulf Gas 6}<s..1937 
Salt Creek Producers...10|/ 134; 13% 1436] 5,300] 13% Aug] 25% Jan With warrants..___..___|_____- 74 175 7,000] 71% June} 88% Jan 
thland Royal hoe apie 15% 16% 800} 15% Aug} 24 Mar | Electric Pow (Ger) 634s '53/_----- 89 90%| 5,000] 89 May] 97 Feb 
Texon Oil & Land new w ij____-_- 13% 13% 700| 12% July} 23  #$Jan | El Paso Nat Gas6%sA °43|_____- 109% 115 |119,000} 98 Apr! 115 Aug 
Transcont Oil 7% pref.100}_...-- 145 146% 300} 80 Mar} 146% Aug Deb 6 48._--Dec 1 1938| 114%} 114% 119 6,000} 99 Jan} 120 July 
Union Oil Associates. --..25)..._-- 44 46% 500) 44 Aug} 50 Feb | Empire Oi! & Refg 54s °42| 87 86% 87%) 45,000] 86 June} 913% Apr 
Venesuela Petroleum ....5 3% 3 344} 2,400 3 Aug 6% Jan | Ercole Mare! Elec Mfg 
Woodley Petroleum......|...__- 4% 4% 200} 4% June| 9% Mar 64s with warrants_1953|-_---- 84 o Bye = a uly 88% - 
EuropMtg&Inv7sserC 1967) ------ 81 8 J ug aR 
Mining Stocks— Tse — FE olde pee 950|_____- 94 94 1,000] 94 July} 100 Mar 
Fairbanks Morse Co 581942}__---- 94% 95%] 3,000) 93 July} 96% Jan 
Arizona Globe Copper...1 416 \% 216] 4,900 ¥% June| 470 Jan | Federal Sugar 6s__-__- 1933} 9134) 90 91%} 11,000} 83% June; 95% ‘Jan 
Bunker _—s pane. Bl-"3g5¢ ay: a — rt 2s Met 6 Mar | Federal Water Serv 5348'°54/ 101 100% 102%4| 95,000} 99 June) 103% July 
Li cenie une 1% June | Finland Residential Mtge 
Chief Cons Mine Ss ea enithihilinan at ” 3% 3% 3% 600 2% May 4 Jan Th “pear 1961 83%| 83 85 7,000| 82% July' 91% Jan 
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Friday} ' Friday 
4 = Range| > Range Stnce Jan. 1 Last |Week's Range| Sales | Range Stnce Jan, 1 
of Prices. ‘or Sale Lo ‘or 
Bonds (Continued)— Price.|Low. Htgh.\| Week. Low. High. Bonds (Concluded) — Price.|\Low. High Week. Low, High. 
Firestone Cot Mills 66.1948} 8914 89% 904/$18,000}; 89 July} 94 Jap Schulte Real Estate 6s 1935 
Firestone T&R Cal 56.1942} 95 95 95 } 12,000} 90% July} 95} Aug Without warrants... - 80%| 80% 86 | $6,000} 80 96% Mar 
First Bohemian G1 Wks— Seripps (E W) 5%s...1943|______ 94344 94%} 6,000} 92% Jan| 95% Apr 
30-yr 7s with warr..1957|______ 83 83 2,000} 81 July} 88 Feb | ServelIne (new co) 58.1948} 7414] 72 76 10,000} 70% July; 85% Jan 
Fisk Rubber 5 s_...1931|______ 8934 89%] 2,000} 89% Jan) 96 Jap | Shawinigan W & P 4s '67| 92 91 92 14,000} 90% 04% Apr 
Florida Power & Lt 5s.1954| 78 78 83 35,000} 78 Aug} 92% Feb | Shawsheen Mills 7s...1931| 95 94 96 6,000} 94 May| 98% Jan 
Sheffield Steel 5s_.___ |) ae 97 97 1,000} 97 Apr} 99% Feb 
Garlock Packing deb 6s '39)______ 108 109%} 9,000) 97% Apr] 116 July 
Gatineau Power 56...1956)._____ 92% 93%] 64,000} 92 July} 97 Feb | Saider Pack 6% notes.1932|______ 88% 88%) 1,000} 87% May! 107% Jan 
Bvenccocwnsaccecs 1941} 98%| 98% 99 | 19,000} 96% June] 100% Jap | Solvay-Am Invest 5s_.1942/______ 95 95 6,000} 94% Apri 98% Feb 
Gelsenkirchen Min 68.1934)______ 89% 91 24,000} 87% June} 91% Jap | Southeast P & L 68__.2025 
Gen Amer Invest 5s__.1952 Without warrants...__- 10244} 102 103 {119,000} 100 Mar] 105% Jan 
Without warrants. -....|_.____ 82 8334] 13,000} 82 Aug) 86% Feb | Sou Calif Edison 56...1951| 99%| 991% 100 | 16,000}. 99 Mar| 102% Feb 
Gen Indus Alcohol 6s '44| 10134} 101 102 38,000} 100 June} 106 May ding 66...... 1952; 100%| 99% 100%| 89,000; 99 June; 102 Apr 
Gen Laund Mach6 %s 1937|___.__ 89% 90 3,000} 86% July| 102% Jan Gen & ref 5s_._...- Er 934 993%4| 10,000} 99% Aug) 102% Mar 
General Rayon 6s A..1948)_____- 78 78%] 14,000} 78 Apr} 95 Jan | Sou CalifGas 58... .. 1937; 92 9134 92 12,000} 91% July) 95 Mar 
Gen Theatres Eq 6s..1944! 100 100 102 {118,000}; 99 July} 102 Aug | Southern Dairies 6s___1930)}______ 99 99 1,000} 96 Mar] 99% July 
General Vending Corp— So'wst Dairies 6 4s— 
6s with warr Aug 15 1937|___.-_- 44 47 14,000} 44 Aug| 87% Feb With warrants..... Se vaawad 90 90 1,000} 89 July; 101 Jan 
Georgia & Fla RR 6s._1946}______ 51 51 7,000}; 50 May| 70% Jan | S’westG & E 5s A___.1957/______ 93 9454| 18,000} 91% Apr) 97% JanB 
Georgia Power ref 56..1967| 96 96 9634) 44,000) 95 May| 98% Jap | So’west L & P 5s____. CO 89 91%| 4,000!| 89 Aug| 96 Jan 
Goodyear T & R 5%%s.1931}____-_- 99 99 1,000} 97% June} 100 Feb | S'west Pow & Lt 68_..2022) 103 103 10434] 12,000} 99} May| 107% Jan 
Grand Trunk Ry 6 4s-.1936/| 106%4| 10644 10634] 18,000} 103 May] 108 Jan | Staley (A E) Mfg 68..1942|_____- 98% 98%] 6,000} 97% Jan| 99 #Feb 
Ground Gripper Shoe 6s 44}_____- 98% 101 5,000} 9834 Aug] 101 Aug | Standard Invest 544s_1939| 101%] 100 102 /208,000) 100 Aug} 103 Aug 
Gulf Ol] of Pa 5e..... 1937} 9814] 98% 9934] 56,000} 98% Aug] 1014 Jap | Stand Pow & Lt 66...1957| 96%| 96 96%| 18,000} 944% May] 99 Jan 
Sinking fund deb 66. 1947)---_-_- 99% 99%] 9,000} 993 May; 102 Jan | Stinnes (Hugo) 
Gulf States Uti 56....1956) 93%) 93 94%} 4,400} 93 Aug] 9934 Jap 7s Oct 1°36 without warr| 92 92 93%| 53,000} 81 June) 94% Feb 
7s 1946 without warr’nts|_____- 85 85%4| 10,000} 83 July} 91 Feb 
Hamburg Elec 7s----- ee 99% 100%] 7,000} 99 Apr} 103 Ja. | Sun Maid Raisin = 51 50% 55 3,000} 48 May| 79% Jan 
Hamburg E! & Ind 53s ‘3*}______ 82% 83%] 24,000} 82 Mar| 88 Jan | Sun Ol] 5%s......._. 100 99 100 14,000; 99 Aug} 102 Jan 
HanoverCredInst6s -.1931}_____- 96% 96%] 14,000} 93 May| 96344 Feb | Swift &Co5 Oct 15 1983 99%4| 9936 99%) 42,000) 98% Mar| 100% Mar 
— Rubb conv 5s 1936) 90 86 90 ,000; 68 May] 90 Aug 
6 ES R Eetisssseae Fe 77% 13,000) 77 Aug] 97 Jan } Texas Cities Gas 5s_..1948|____..] 74 74%| 6,000) 73 July} 89 Mar 
neuen Gulf Gas 6448 '43| 79%! 78 80%} 19,000) 75 July} 924 Jan | Texas Power & Lt 58..1956) 95%|} 95% 95%] 14,000) 92 July; 99 Jap 
a ee 943) 75% 75% 77 12,000] 75% Aug; 92% Jap | Thermoid Co 6s w w 1934) 98 98 98 47,000| 95 -June| 105% 
Hung-Italian Bk 7 4s_1963}_____- 86 2,000} 86 July} 98% Jan | Uien Co 6}8..Nov 1 1936) 10144} 100% 101%} 16,000) 97 Apr| 103 Aug 
Hygrade Food 6s -...1949}) 99% % 99%] 8,000! 99% Aug) 99% Aug ee 44; 99% 9 100 34,000} 99 Aug} 100% Aug 
Union Amer Invest 58.1948} 108%} 105% 109%] 90,000} 98 June| 116% Feb 
Ill. Power&Lt 5% May1957'_____- 91% 91%) 3,000} 91 July} 96% Jan | United El Serv (Unes)7s 56 
Indep O11 & To. 66 1939} 10434} 104% 106%1}176,000| 102% Feb} 120 May ha fo | ee eee 110 110 1,000; 108 June} 130 Feb 
Ind’polis P & L S5sser A ‘57| 96 95% 97%) 46,000) 95 Aug} 100 Without warrants_.....|._..--. 90% > %i 9,000; 88 Apr| 92% Jan 
Int Pow Secur 7s ser E 1957)___-_-- 94% 96 21,000' 913% Mar} 96% July | United Industrial6%s 1941) 88 88 11,000} 84 Apr} 91% Jan 
Internat Securities 58.1947) 83% 83% 85 37,000, 83 May}; 92 Jap “2 Lt & Rys toa ateave 87 38 12,000} 86% Mar) 04% Jan 
Nat Gas 66.1936 6s series A_........ 99%| 99 99%| 17,000; 98 June} 101% Jan 
Without warrants......|..._.- 101 101 5,000} 101 July} 104% Jan | United Oil Prod 8s_- “1931 Dida Sid 90 95 7,000} 070 Apr} 95 Aug 
Interstate Power 58...1957| 8&8 87% 89 19,000} 873 Aug| 9634 Jan | United Rys (Hav) 7s ,_ 108 108 30,000; 108 May| 110 Jap 
Invest Bond & Share Corp United Steel Wks 6 }4s 1947 
Deb 5s series A_...1947}._.-.-- 103. «103 1,000} 103 Aug} 110 Jan With warrants........- 87%| 86% 87%) 28,000) 82% May! 93% July 
Invest Co of Am 5s A.1947) 120 120 130%]141,000} 95 Apr| 130% Aug | U8 Rubber— 
Investors Eq 5s A-_---1947 Serial 644% notes. .1930}__._-- 98 9834} 1,000} 98 Aug} 100% Jan 
Without warrants.....-|__._-- 75 79 83,000] 75 Aug| 80% Feb Serial 6% % notes. .1931|____-- 97% 97%} 2,000) 97% July| 100% Jan 
Iowa-Neb L & P 5s...1957| 90%} 90% 90%] 29,000} 90 June} 94% Jan Serial 614% notes. .i936/}__._-- 984% 98%] 2,000) 95% July} 100% Jan 
Isarco Hydro-Elec 78.1952)--_.--- 87% 88%] 9,000} 8634 Feb| 914% Jap Serial 644% notes..1938/__.._-- 98 98 13,000} 96% Jan} 100% Jan 
Isotta Fraschini 7s... ..1942 Serial 644% notes..1939}__._-- 97 97 1,000} 96 Jan} 100% Jan 
With warrants........-. 90 90 90 2,000} 90 July} 106% Jan Serial 644% notes..1940)__..-- 98 98%| 2,000} 97 Jan} 102 Feb 
Without warrants--.---- 88%} 88% 88%] 1,000) 86 July} 91 May | Utah Pow & Ltg 4348_1944|_____- 92% 92%) 2,000) 9234 Aug] 95 Jan 
Italian Superpower of Del Utilities Pr & Lt 58_..195%| 9334; 92% 100/|903,000| 89 June! 101 Aug 
Deb 6s with warr..1963} 91 91 91%] 53,000} 91 Aug| 93 July 
Without warrants-_--.-.-.- 76%| 765% 77%] 33,000} 743% July} 82 Jan | Van Camp Packing 63.1948} 84%] 84% 84%] 6,000) 81 May| 87% Feb 
Virginia Elec Pow 58..1955)_...-- 97% 99 26,000} 96% June; 100% Jan 
Jeddo Highland Coal 6s '41}__.--- 105 105 2,000} 10334 Marj 104% June ‘ 
Kelvinator Co 6s-_---- 1936 . Webster Mills 64s...1933) 91 91 92%| 7,000; 87% Apr) 96% Jan 
Without warrants ------ 71 71 73 23,000} 67% June} 79 Jan | Western Newspaper Union 
G & Cdeb 68.1947) 9334) 93% 9334] 40,000] 93 July| 100% Apr Conv deb 6s...... 1944} 99 99 99%| 21,000} 99 July} 99% July 
Laclede Gas 548._--.- eee 98 98 12,000} 97% July} 101 Mar | Western Power 5}4s..1957| 176 176 190%] 17,000) 109% Jan; 197 Aug 
Ww 6s8.. 10244] 102% 103%} 63,000} 102% July| 106 Jap | Westvaco Chlorine 5s '37| 98%| 9874 98%] 3,000) 98% Aug] 104 Jan 
Leonard Tietz Inc 7s ‘46 Wisconsin Cent Rys 581930) - ----- 98% 99 11,000} 96% Jan; 99 Aug 
Without warrants......|..---- 99 99 2,000} 99 May; 102 Jan 
Libby, McN & Libby 58°42; 91 91 9144] 12,000] 90% June| 94 Jab foreign Government 
Lone Star Gas Corp 56 1942; 95 947%, 95%] 9,000) 94% Aug! 99% Jan and Municipalitiee— 
Long Island Lfg 6s. ..1945| 10314} 10334 10344] 2,000] 10244 June} 106 Feb 
Louisiana Pow & Lt 5s 1957}------ 90 90 1,000} 89% July| 96% Jan | Agricul Mtge Bk Rep ofCu 
SO Be ow dannmnngee ee 89% 89%} 1,000} 89% Aug} 92 Jan 20-yr 7s....Jan 15 1947/_.__-- 90 90 1,000} 89 June! 99 Jan 
20-yr 7s...-Jan 15 1947/_-_--- 91 91 1,000} 89 June} 99 Jan 
Manitoba Power 6348.1251} 98 98 98 3,000} 98 July} 101 Jan | Baden (Germany) 78-.1951| 93 92 93 8,000} 92 Aug| 98 Jan 
Mass Gas Cos 58_..1946) 1004] 100% 10134] 18,000} 100% Aug] 104% Apr | Bankof Landowners} 
MoCord Rad & 1943} 92%] 92% 93%] 7,000] 92% June] 90% Jan Ass’D 6% notes....1930)-.---- 97 97 6,000; 94% May| 98 Mar 
Memphis Nat Gas 68.1943 Buenos Aires(Prov) 7}48'47| 101}4| 101% 103 28,000} 100 Apr| 104% June 
With warrants........-. 95 93 96 24,000} 92% July; 117 Feb Oe aa 101%} 101% 101%| 27,000} 9934 Mar| 102 June 
Metrop Edison 4}4s8-__1968)__.--- 94 94 9,000} 933% Mar| 990 Jan | Cauca Valley (Dept) Co- 
Milwaukee Gas Lt 44s '67}-_----- 96 96 5,000] 95% July} 100% Feb lombia extls f 7s... 1948) 88 87 88%} 12,000) 8&5 May| 9634 Jan 
Minn Pow & Lt 4}4s8__1978)__--_-- 86 87144| 17,000} 86 Aug} 92 Jan | Cent Bk of German State& 
Montreal L H & P col 5s °51|- ----- 99 9914] 22,000] 9634 Apr] 101% Jan Prov Banks 6s B...1951)----.-- 80 82 | 19,000) 79 May| 873% Feb 
Morris & Co 7}4s..-..1930/__---- 99 100 9,000} 99 Aug} 101 Jap 6s series A.--..--. 1962}...... 80 80 ,000; 80 Aug} 87% Mar 
Munson 8 8 Lines 37 unic 5}48'55)------ 97 97 7,000} 963¢ June! 101% Jan 
eewcecnce| 11934] 1184 12244/115,000} 97 May] 122% Aug 5s new.....-.-..-.- i 7a 903% 92 7,000} 90% July} 96% Jan 
Danzig P & Waterw 
Narragansett Elec 56 A '57|) 97%| 9744 98%| 23,000} 96% July; 100}; Jan Extl s f 6}4s8....... 1952|x..-.- 80 814%} 2,000} 80 Aug; 86% Apr 
Nat Distillers Prod 6 }48 '35) - -- - -- 104 104 1,000} 98% Apr] 104 July | Frankford (City) 6}<s.1953)------ 89 90 6,000}; 88% May| 96% Jan 
Nat Food ah Yen 9914} 99% 99%] 3,000] 99% May| 100% y 
Nat Power & Lt 6s A.2026) 103 102% 103%} 95,000} 102 105% Feb aa Cons Munic 7s '47| 94 94 96 11,000} 93 July; 98% June 
Nat Public it. nieve 79%| 79 79%| 51,000} 78% July} 833 Jan | 68........-....... 1947; 83%| 82 8344] 25,000} 82 uly; 89 Jan 
Nat Trade Journal! 6s_1938)-_-_--_-- 70 71 25,000} 70 July} 98% Jan mS Mtge Bk of Finland 
Neisner Realty deb 6s 1948 ____-- 102% 102%' 4,000} 98% June} 108% Jan lst mtge col s f 78-.1944| 98%| 98% 99 7,000} 973% May| 102 Jan 
New EngG&ElAssnis 1948!____-- 89% 90 33,000] 87% Apr! 97% Jan nhao(State) 7s ..1958| 82 82 82 2,000} 81 une} 94 Jan 
Sella dhadiei dussinaancan dos 1947; 88%] 88% 89}4| 25,000] 88% June} 97% Feb | Mendosa tina 
WN Y & Foreign Invest— | Reeser 1951} 93 93 95 7,000) 93 Apr) 99 Apr 
5}4e A with warr...1948; 88%} 8734 8854} 15,000} 87% Aug] 94 Feb | Montevideo (City) 66 1959) ------ 95 95 5,000} 9334 May| "96 
NY P & LCorp Ist 4s'67| 90%} 89% 91%/|124,000] 89 July) 93% Jan as ao of Bogota a pes ahi 88% 88%| 10,000; 87 Apr| 94 
Niagara Falls Pow 68.1950) --_---- 105 105 3,000] 104% Jan) 108% Feb | 7s new.....-.....-- 1947|..-.-- 96 97%| 17,000) 87 Apr; 97% Aug 
Nippon Elec Pow 6}28 1953; 88)4| 8834 894! 16,000) 87 Apr} 92 Jan oaece Bank of Chile 68 1931 96%| 96% 96%} 1,000) 96 June) 98% Feb 
North Ind Pub Serv 56 1966)... -- 98 98% 4,000} 97% May} 101% Jan; 68.-..._-...-.---.. 1962} 93 92 93 9,000} 92 July} 93 Aug 
Nor States Pow 6 4 % -1933)-__-_-_-- 102 102 6,000} 10045 May! 104 Feb | Mtge Bk of Denm’k 5s 1972|---.--- 95 96 7,000; 95 Mar; 97 Jan 
North Texas Utilities 7s 35} _ ___-- 100 101 3,000} 98 June} 103 Feb | Mtge Bk of Jugos’av 78 '57|------ 75% 77 | 25,000|) 75 Mar; 82% Jan 
Ohio Power one ser B..1952/__-_-- 99% 99%! 7,000} 97% June; 101 Jan | Netherlands 6s_-...-.-.-. So 105% 1054 2,000} 102% Mar! 107% Feb 
4348 series D...... 1956)____-- 90% 9034] 58,000] 89% July; 9354 Jap | Parana (Stateof) Bras7s'5s| 83%| 83% 83%| 15,000) 834 Aug! 98% Jan 
Ohio River Edison 5s_1951}__._-- 974% 97%%| 3,000} 96 June} 100% Feb | Prussia (Free State) 634851). ----- 93 9444| 17,000} 89 May; 97 Feb 
Osgood Co 6s with warr '38/__-_-- 98 100 8,000} 96% July} 102% Feb Extl 6s (of '27) Oct 15°52; 84%) 83% 86 45,000! 83% Aug) 90% Jan 
Rio de Janeiro 64s_...1959| 90 90 91%! 53,000} 90% Aug) 91% July 
Pac Gas & El lst 4}4s- — eink aia me 91% 95%} 10,000} 91% Aug; 98% Jap | Rumanian Mono Inst 7s'59| 817 81 82 17,000} 81 Aug| 89% 
Pacific Invest 5s. -_--_- 91 91 92'4| 27,000} 91 Apr} 9634 Feb | Russian Governmente— 
Pacific Western iieize4s 94%| 94% 95%] 54,000} 93 May! 98% Jan 2 Sere 1916) ..205.2 13 13 1,000} 12% Feb) 19% Apr 
Parmelee Transport 6s 1944; 9932} 994 994] 11,000} 99% Apr! 100 Apr 6ke ctis. ......--- 1919; 13 13 13%| 57,000} 12% Jan) 19 Apr 
Penn-Obio Edison 6s 1950 UM fe eee 1921; 134} 13% 13%4| 28,000) 12% Feb; 19} Apr 
Without warrante....-- 10044} 99 10034] 14,000} 98% Apri 102 Jan 
5348 when issued_._1959;) 90 90 91 9,000} 90 July| 97 Mar | Santa Fe (City) Argentine 
Penn Pow & Lt 5s_...1953; 9934] 9914 100%} 8,000} 99 May! 102% Jan Republic ext 7s....1945/------ 91% 93 3,000; 91% Aug} 96 Jan 
$s series B.......-- \. _—_—— 100% 102% 5,000} 99% June} 103% Apr | Santiago (Chile) 78...1949| 97% 97 97%! 14,000; 96 Apr} 100 Jan 
Peoples Lt & Pr5s....1979} 94 93 9544|127,000| 85% June} 100 Feb 
Phila Elec Pow 5s8..1972) 104 104 104%] 21,000) 102% 105% Jan * No par value. %Correction. m Listed on the Stock Exchange this week, where 
ge oS gay Leeder ba 98 98 | 9,000} 97 May) 103%4 Feb | ,saitional transactions will be found. Sold under the rule. o Sold for cash. 
Gas & El Ist & ref 448'57/|-.----- 94 944%} 4,000) 94 Aug| 98% Jan | s Option sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex- 
—_ Steei 6s...1948) 102 102 102 1 1 yo = % Foo to = rights. 
‘oor & Co 68... 1939; 110 110 129%} 97,000 une ug “ ”* w m follows: 
Potomac Eéihon be. .1066|....-- 92% 9314| 9,000 92% Aug| 98 Mar Under the rule’ sales were made as fo 
Power Corp of N Y 5148'47/_-_-_-_-- 91% 91%! 6,000} 91% July; 98% Feb a Amer. Meter Co., Jan. 15 at 128; ¢ Danish Con. Munic. 54s, 1955, Jan. 15 
at 105: e Hinsworth Mfg. July 8 at 5844; f Parmelee Transportation July 22 at 26; 
Queensboro G & E 544s °52| 95 | 9S 98 | 3,000) 97% July) 105 Feb | > Educational Pictures preferred Feb. 6 at 100; 7 United Milk Products, March 
Corp 15-yr deb és_.1944 99%4| 9914 9934] 10,000] 99  Juity! 10035 May | 21. pref., at 81; 9 Allied Pack. 6s, 1939, April 2 at 59: y Mayflower Associates, 
Reliance Manage’t 58.1954 : =p ae _ May 29, 200 at 65; 2 Investors’ Equity 5s, 1947, $7,000 at 98. 
With warrants_.......- 10244} 9944 102% ,000 une % Aug pie m ‘ 
Remington Arms 5348-1930) - - ---- 9734 98 4,000; 97 May; 99 Jab Cash" sales were made as follows: 
Richfield Oil 6s.....- 1944/ 100 99% 100% ee 99 May! 102% July d Arkansas Power & Light Ist & ref. 5s, Jan. 22 at 99. 
, Q7 “4 1 g , Mar 
Rubr Gas 6 4 oo 80 4 ro ¥; fs. 25°00 aO% May + vied - “Option” sales were made as follows: u Schutter-Johnson Candy, class A, March 5, 
®t Louis Coke & Gas 68°47, 84 81%4 84%] 31,000) 813% Aug] 92 an | 100 at 6. 
San Ant Public Serv 5s 1958 -__--- 9244 9234) 18,000; 91% July, 97 Feb § Goldman Sachs Trading Co. paid 100% stock dividend in Apr. Range of old 
Sauda Falls 5s.__._.- lla 100 100 4,000! 98 Mar! 102% Jan 














stocks before payment of stock dividend was 117} low, 226 high. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked 





Public Utilities 


American Gas & Electrle..t 
6% preferred.......-.. 
Amer Light & Trac com. ion 

Preferred 100 


pre 
Appalachian E) Pr pref-- 100 
Asscciated Gas & Elec— 
$5 preferred........--- t 
Col El & Pow 7% pf ..-100 
Com’w’'th Pr Corp pref. .100 
Eastern Util Assoc com..-f 
Convertible stock....-.- t 
General Pub Serv com...-.f 
Gen Public Util $7 pref_-- 
Mississippi Riv Pow pref 100 
First mtge 5s 1951_..J&J 
Deb 5s 1947...---.- a 
National Power & Lt pref_.t 
$6 profetted..canmcsccase t 
North States Pow com. -.100 
7% wpreferred......-- 100 
Ohio Pub Serv 7% pref. .100 
6% preferred......----- 
Pacific Gas & El ist pref..25 
Puget Sound Pr & Lt $6 pf- 4 
$5 preferred.........--. 
lst & ref 5%s 1949. “ja 
Sav El & Pow 6% pf-_.-.100 
Sierra Pac El Co 6% ptf.100 
South Cal Edison 8% pt..25 
Stand G & El7% pr pf._100 
Tenn Elec Pow ist pref 7% - 
6% preferred......-.- 00 
Toledo Edison 5% pref... 


7% preferred......-- 100 
Western Power Corp pf.100 


Short Term Securities 


Allis Chal Mfg 58 May 1937 
Alum Co of Amer 58 May ‘52 
Amer Rad deb 4%s May ‘47 
Am Roll Mill deb 56.Jan ‘48 
Batavian Pete 44s._..1942 
Bell Tel of Can 5s A. Mar "55 
Bethlehem Steel— 
Sec 5% notes.June 15 30 
Sec 5% notes.June 15 “31 
Bec 5% notes.June 15 *32 
Commer’! Invest Trust— 
_ rr May 1930 


Edison Ei Ill Boston— 
4%% notes....Nov 1930 
—" Gas & Fuel— 


Fisk Rubber 5s. -Jan 1931 
General Motors Accept— 
5% ser notes...Mar 1930 
5% ser notes...Mar 1931 
5% ser notes...Mar 1932 
5% ser notes...Mar 1933 
5% ser notes...Mar 1934 
5% ser notes...Mar 1935 
5% ser notes...Mar 1936 
Gulf Oll Corp of Pa— 
Debenture 5s...Dec 1937 
Debenture 58...Feb 1947 
Koppers Gas & Coke— 
Debenture 6s..June 1947 
Mag Pet 4s_Feb 15 '30-"35 
Mar O11 5% notes J'n3 15°30 
Serial 5% notes J'ne 15°31 
Serial 5% notes J’ne 15 32 
Mass Gas Cos 548.Jan 1946 
Pacific Mills 5s.-Feb 1931 
Peoples Gas L & Coke— 
4%8....Dec 1929 & 1930 
Proct & Gamb 44s July °47 
Swift & Co— 
5% notes....Oct 15 1932 
Un N J RR & Can 4sSept'29 
Wisconsin Central 5s Jan ‘30 


Tobacco Stocks Par 
American Cigar com... .100 
100 


British-Amer Tobac ord... £1 

PE cnnntchanon adn £1 
Imperial Tob of GB & Irei'd 
Int Cigar Machinery --- - 100 
Johnson Tin Foil & Met_ 100 
Standard Comm’! class B-.-. 
We CR ob iccncccecces 
Union — Co com... - 

SE Mi Baie abwemen ees 
Young (J 8) Co com....100 

BOGREIOE 2c ccnccceus 100 


indus. & Miscellaneous 


American Hardware-..-- 25 
Babcock & W ilcox...._-. 100 


Preferred 
Childs Corp pref 





Hercules Powder_......-. t 

Preterree.. .. cccccsce 100 
Singer Manufacturing -- - 100 
Singer Mfg Ltd_......_- £1 


Raliroad Equipments 
Atlantic Coast Line 6s. -.--.- 
Equipment 6}48......--. 
Baltimore & Oblo 6s.._..-- 
Equipment 4s & 5s..-. 
Buff Roch & Pitts equip 6s_ 
Canadian Pacific 4s & 6s-_ 
Central RR of N J 6s__.-_-. 
Chesapeake & Oblo 68....- 
Equipment 68_-......-. 
Equipment 58.......... 
Chicago & North West 6s_. 
Equipment 6%s8.._..-.. 
Chic RI & Pac 4\%s & 5s__- 
Equipment 68.........- 
Colorado & Southern 6s_._. 
Delaware & Hudson 6s_.-.. 
Erie 48 & 5a...........-. 
Equipment 68.......-.- 
Great Northern 68........ 
Equipment fs.......... 








+10! ile 


#96 
212 
105 
105 
97 
25% 
*95 


125 
109 
¥*2910 
*29l2 
#23 
107 
55 
174 
34 


103 
104 


eran —— (Concel.) 
Hocking V: pansdoare: 

Equipmen —_ ~ Ssoovewnee 
Illinois Central 4s & be... 

Equipment 68.......... 

Equipment 7s & 64a --- 
Kanawha & Michigan 6s-_.-. 
Kansas City Southern 5%s- 
Louisville & Nashville 68... 

Equipment 64s.......- 
Michigan Central 58 & 6s... 
Minn 8t P&8SM 4s & 5s 

Equipment 6s & 78.... 
Missouri Pacific 68 & 6}4s8.- 
Mobile & Obio 58.......-- 
New York Central 44s & 52 

Equipment 6s8.-...-.... 

Equipment 78.......... 
Norfolk & Western 44s.... 
Northern Pacific 7s........ 
Pacific Fruit Express 7s. .--. 
Pennsylvania RR equip 58.. 
Pittsb & Lake Erie 64s_... 
Reading Co 4%s & 5s...--- 
St Louis & San Francisco 5s- 
Seaboard Air Line 5\%s & 6s 
Southern Pacific Co 44s... 

Equipment 78.......-.-- 
Southern Ry 44s & 58...-- 

Equipment 68.......... 
Toledo & Ohio Central 6s-..- 
Union Pacific 7s...-.----- 

Aeronautical Securities 

Aeromarine-Klemm ...... 5 
Aeronautical Ind without war 
WAITER < ctddwccasase 
Air Investors common..... 

Preferred 

Warrants .ccccecccccoss 
Aisetochs IMD. ccuccscsceve 
Alexander Indus com..... i 

8% participating pref...- 
American Aeronautical. .... 
American Airports Corp. ..f 
Amer Eagle Aircraft.....-.- 
Aviation Sec Co of N E.-... 


Bellanca Aircraft Corp pew. 
Berliner-Joyce Aircraft A_-. 
Central Airport......----- 
Cessna Aircraft new com... 
Claude Neon Lights..-...-- 
Consolidated Aircraft 
Consolidated Instrumept..tf 
Crescent Aircraft.....-.-.- 
Curtiss Flying Service. .-.-.- 
Curtiss-Robertson Airplane 





Curtiss Reid pref.....----- 
Dayton Airpl Engine..--.- t 
Detroit Aircraft.......---- 
Pairebila .. cccocccsescccss 
Fokker Aircraft......-.--- 

PreferTed ..cccoccccncce 
Haskelite Manufacturing - -- 
Lincoln Aircraft......----- 
Lockheed-Vega ...-...----- 
Maddux Air Lines com..-- 
Mahoney-Ryan Aircraft. .- 
Mohawk Aircraft 
Mono Alircraft...-- Per aes 
Premgttes .cccncctccncuu 
Moth Aircraft Corp units--.- 
CORNIBOR < ccecancenccess 
National Air Transport---.- 
National Aviation......--. t 
North Amer Aviation...-.--. 
Pollak DMGt....scsccsnssares 
Sky Specialties.......----- 
Stearman Alrcraft com. --.-.- 
Stinson Aircraft com....-- 
Swallow Airplane.......-- 
Travel Air Mfg new..-.-.--. 
U S Air Transport......-.-- 


{United Aircraft......-.-.- 


Preferred ....--- 
Universal Aviation 
Warner Aircraft Engine. --- 
Western Air Express new... 


Water Bonds 
Ark Wat ist 5s A 56..A&O 
Birm WW Ist 5%s8A'54 A&O 
ist M 58 1954 ser B._J&D 
City W(Chat) 54s8A‘54 J&D 
Ist M 5s 1954...--- J&D 
City of New Castle Water 
5s Dec 2 1941... J&D 1 
Clinton WW lat 5s°39_F&A 
Com'w'th Wat ist 544s8A ‘47 
Con'llsv W 58 Oct2"39 A&O! 
E St L & Int Wat 58 "42 J&J 
lst M 68 1942...... J&I 
Huntington Ist 6s 54. or 
PR 
Mid States WW 4s °36 Man 
Monm Conw ist5s'56 J&D 
Monm Val W 5s '50_J&J 





SU Ot en Ot Ot Or Gt Gt Or Gt Ot OH Gr GG GO 
mii mei NOR NOR RE Re NOW 
SBSSSESSSSESSSSESSESS 





MuncieW W 5sOct2'39 A&O! 
St Jos Wat 5s 1941...A&0 
Shenango Val W 5s'56_A&O 
So Pitts Wat ist 5s 1960 J&J 
Ist M 58 1955.-.... F&A 
Terre H WW 6s ‘49 A_J&D 
Ist M 5s 1956 ser B_F&D 
Wichita Wat ist 6s ‘49_M&S 
ist M 5s 1956 ser B. F&A 
Chain Store Stocks 
Berland Stores units new... 
Bohack (H C) Inc com._.._t 


7% ist preferred_._.- 100 
Butler (James) common. --_- 
POOR ccnconsnone 100 


Diamond Shoe common..-.- 
DOING ss icccciccecnad 
Edison Bros Stores com ..-.-. 
| AG” SEO 
Effron Stores Corp w i_._.- 
Fan Farmer Candy Sh pf _t 
Fed Bak Shops com_....__ t 
Pref 7% with warr____100 
Feltman & Curme Shoe 
Stores A 7% pref... 100 
Fishman (H M) Stores com 
RUNG osncuwninasudic 
Gt Atl & Pace — vot com _f 
Preferred 
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Chain Store Stocks Par| Bid 
Howorth-Snyder Co A..... 12 
ee TNs... -cescwose aocos tsa 
Kobacker Stores com..... t| *50 

Cum pref 7%..-.---- 100; 98 
Lane Bryant Inc 7% pDref_.| 126 
Lerner Stores 64% pi ww.| 107 
1606 @ TAG Wl asncccsdion 100 

First preferred 6% ....100| 100 

Second preferred 8%-..100} 108 
MaceMarr Stores pref w w_.| 113 
McLellan Stores 6% pref i100; 93 
Melville Shoe Corp— 

Ist pref 6% with warr.100} 99 
Mercantile Stores pref..100| 103 
Metropolitan Chain Stores— 

New preferred......-. 100} 113 
Miller (1) & Sons com_.... t| *50 

Preferred 64%%--.---- 100} 96 
Mock Judson & Voeringer pf; 99 
Murphy (G C) Co com_.__t}*103 

8% cum pref........100} 104 
Nat Family Stores Inc warr 5 
Nat Shirt Shops com_...-.- +} *12 

Preferred 8%-.------- 100} 75 
Nedick's Inc com......--. t} *17 
Neisner Bros Inc com..... +| *92 

Preferred 7%-..--.--- 100} 195 
Newberry (J) Co com._....- *7514 

Preferred 7%...-.-..- 100} 10114 
N Y Merchendise com_.._t| *40 

First preferred 7%---100] 100 
Penney (J C) Co....--- 100} 110 
Peoples Drug Stores com._t 

6%% cum pref_..... 100} 120 
Piggly-Wiggly Corp..-...- +t} *40 

Preferred 8%..-...-- 100; 103 
Reeves (Daniel) preferred_.| 90 
Rogers Peet Co com_...100} 135 
Galen 9- G0h.. oesecscoua t| *56 

Cum conv pref 7%--..100} 102 
Shaffer Store com w i_._... 2219 
Silver (Isaac) & Bros com_t| *68 

7% cum conv pref....100) 108 
Southern Stores 6 units....| ---- 
U 8 Stores com class A....f| *3 

Common ciass B...-..-. .. =| 

First preferred 7%-.-100 62 
Young (Edwin H) Drug units, 100 

Standard Oli Stocks 
Anzglo-Amer Oil vot stock. £1} *14% 

Non-voting stock --.-- £1} *131g 
Atlantic Ref com new...25 *623,4 
Borne Scrymser Co_...-- 25| *28 
Buckeye Pipe Line Co...50] *68 
Chesebrough Mfg Cons..25|*176 
Continental Oil v t c...-- 10} *17 
Cumberland Pipe Line..100} 62 
Eureka Pipe Line Co...100} 5712 
Galena Signal Oli ree 5 

Preferred —<. ae ee ee 77 

Preferred new--.----- 100 81 
Humble Oil ‘& “Retining. 25 *116 
Illinols Pipe Line_....-.- 100} 300 
TIER OF. cccnccbonsud tt] *28%, 
Indiana Pipe Line Co...... *28 
International Petroleum...t| *24 
National Transit Co..12.50; *21% 
New York Transit Co...100} 15'4 
Northern Pipe Line Co..100] 53 
ll) ere 25) *66%4 
Penn Mex Fuel Co..-.-.-.- 25| *31 
Prairie Oil & Gas_.....-- 25) *5034 
Prairie Pipe Line......-- 25) *593, 
Solar Refining...-.-.--- 25| *3612 
Southern Pipe Line Co_.-50| *2012 
South Penn Oil... -----.- 25) *46%4 
Southwest Pa Pipe Lines.50| *60 
Standard Oil (California)..ft| *691s 
Standard Oil (Indiana) -..25) *5134 
Standard Oil (Kansas....25| *21\2 
Standard Oil (Kentucky).10) *35l2 
Standard Oil (Nebraska) .25) *48l2 
Standard Oilof N J_...-- 25] *5614 
Standard Oil of N Y.---- 2h] *377g 
Standard Oi! (Ohio)..-..- 25|*115 

Pretertedl.. ...o.sscsece 100} 116 
Swan & Finch._.....-..25] *12 
Union Tank Car Co-...-- 25|*140 
Vacuum Ol... .......--25}]*116 
investment Trust Stocks 

and Bonds 
Airstocks Inc........--..- 63 
Alliance Invest .....------ 34 
Allied Internat Investors..t} 104 
Amer Brit & Cont com-..... 14 

6% preferred........... 84 
Amer Common Stocks Corp. 6 
Am & For 8h Corp units....}| 85 

COE... ncambanontee 42 

5% % conv debs-_-_--- 1938; 97 
Amer Founders Corp com../*11314 

Conv preferred. ......-.-.- 11312 

6% preferred.......---- 44l4 

es . aa 49 

Sah os dmontecena 80c 
Amer & General Sec units_.| 71 

EE ho coaduadatetitiiemes 29 

|, RRR 16 
Amer Insurance Stk Corp..}| ___- 
Amer Internat Bond & Sh.-| —__--} - 
Amer Ry Tr Shares_.....-.. 1853 
Amer & Scottish Invest....| 28 
Astor Financiai ciass A-_-._- “and 

sore 
Atlantic & Pacific com-_..-_- 3712 

ARR 45% 
Atl & Pac Int Corp units..| 77 
Bankers Financial Trust...| 33 
Bankers [nvestment Amcom| 34%, 
Bankers Sec TrofAmcom..| ___- 
Bankinstocks Holding Corp- 18 
Bankshares Corp of USclA 612 

3 ASR seF “Qype 8 
Bankstocks Corp of Md clA} 15 

re cacnity aioukakiai tea aiaetmen 612 

RSE 35 
Basic Industry Shares_._._- 10 
British Type Investors....- *361l2 
Cent Nat Corp A........- 65 

0} SA ae ee 34 
Colonial Investor Shares...| 32! 
Continental Securities Corp_| 90 

oe, I NID 70 
Corporate Trust Shares....| 107s 
Credit Alliance A......... 35 








investment Trust Stocks) 
and Bonds (Conci.) Par 
Crum & Forster Insuran- 


Domestic & Oversea pref-_-- 
Eastern Bankers Corp com. 


CN Mee esibindiienesoans 
Federated Capital Corp..-- 
PO WE cadananinnest 
First Holding & Trad_....-. 
First Investment, A pref... 
Fixed Trust Shares class A-. 
CAS Diinatae veedsadona 
Founders Holding com cl A 
Common new wi_._..... 
6% preferred........... 
Foundation Sec com......- 
General Equities A........ 
General Trustee common_.-. 


OF MONG op dcun chesane 
German Cred & Inv 25% pd 
Greenway Corp com_.._... 

Preferred with warrants__ 
Guardian Investment.._..- 

ps ES ee 


$3 “units simian Tonite anal tn Gi snc tiie 
Harvard Financial. -.-..... 
Incorporated Equities... 
Incorporated Investors_...- 
Tnsuranshares series A... .. 
Davintinanbe 1928 


Inter Germanic i; er ee 
Int Sec Corp of Am com A... 
COMING Dicnndconwtunes 


7% eri is ee tnchab tests de 


Invest Trust Associates... 
MER ee 
Joint Investors class A_.... 
Convertible preferred... 
Keystone Inv Corp class A__ 
re 
Massachusetts Investors--- 
Mohawk Invest Corp... 
Mutual Investment Trust_-. 
New Engiand Invest Trust- 
N Y & London Ment units_- 
North Amert Util See...... 
Preferred 


Old Colony Invest Tr com_-_ 
ie ee 
Pacific Investing Corp com. 


Power & Light Secs Trust_- 
Second Financial Invest. ._- 
2nd Found Sh Corp units... 
Second Internat See Corp... 

Ce ee ee 

6% preferred........-.. 
Second Nat Investors_..._- 
Shawmut Bank Inv Trust_. 





Southern Bond & Share— 
Com & allotment ctfs_..- 
$3 pref allotment ctfs_..- 

Standard Collateral Trust-- 

Standard Investing Corp-.-_- 
5%% pref with warr...- 
5% bonds with warr__..- 

State Bankers Financial_--- 

Third Nat Investors....... 

Trustee Stand Ot] Shs...-.- 

United Founders Corp com. 

U 8 Shares class A 





Preferred - * “ 
U S Elec Light & Power_-_- 
U 8 & Foreign Sec com--.-_- 

| ee 

Sugar Stocks 


Caracas Sugar.........- 50 
Fajardo Sugar. ..-....- 100 
Godchaux Sugars Ine.-..-.- t 

.. aa 100 
Haytian Corp Amer-_-.-...-.-. 


Holly Sugar Corp com....f 

PRs cbcdesecus 100 
National Sugar Ref_-.-.- 100 
New Niquero Sugar... -.100 
Savannah Sugar com ....- 


ae 


Sugar Estates Oriente pf_ 100 
Vertientes Sugar pref...100 


Rubber Stocks (Clereland) 
Aetna Rubber common-.-.t 
Falls Rubber common... “= 

* 


Faultless Rubber-_-..-..--- t 
Firestone Tire & Rub com 19 
6% preferred .-....-- 100 
7% preferred... -.-..100 


General Tire & Rub com.25 
Preferred 100 
Goody'r T & R of Can pf.100 
India Tire & Rubber...--- t 
Mason Tire & Rubber com _t 
Preferred 


Miller Rubber pref.--.-- 100 
Mohawk Rubber...-..-- 100 
TOMER. ncnesovcee 100 


Seiberling Tire & Rubber..t 











Preteres . < cccsenn 1s 





s 
Pershare. t Nopar value. > Basis. ¢ Purchaser alan Days accrued dividend. & Lastsale. = Nominal. z Ex-dividend. y Ex-rights. 


rCanaian quotation. 
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Latest Gross Earnings by Weeks.—In the table which 


follows we complete our summary of the earnings for the 
fourth week of July: 





Fourth Week of July. 1929. 


$7,951,827 


1928. 


$8,036,163 
5,618,000 


Increase. 





Canadian National 
Canadian Pacific 





Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


American Telephone & Telegraph Co. 


Mobile & Ohio 


Southern Railway 


St Louis Southwestern 
Western Maryland 


525,984 


36,893 
368,496 
435,213 

4,815,966 
643,491 
485,754 








$21,329,515/$20,439,976 





$1,026,533 








889,539 





In the following table we show the weekly earnings for 
@ number of weeks past: 





Week. 


Current 
Year. 


Previous 
Year. 


Increase or 
Decrease. 


Sy 
a8 





SpeRey 


£ 
5 


4th 


SESSSENSERE 


week Apr. 
week Apr. 
week Apr. 
week Apr. 
week May 
week May 
week May 
week May 
week June 
week June 
week June 
week,June 
week July 
week July 
week July 
week July 


week Mar. 
week Mar. 
week Mar. 
week Mar. 


8 roads).._.- 


$ 
13,838,516 


. 100,633 
14,083,977 
14,025,691 
13,987,172 
19,926,465 
16,362,466 
14,179,746 
15,414,954 
20,931,896 
13,783,513 
14,098,543 
14,329,624 





--! 21,329,515 


$ 
13,385,303 
13,715,106 
13,818,627 
20,378,281 
13,394,590 
12,849,259 
12,745,841 
16,956,008 
13,198,800 
13,800,007 
14,015,235 
20,132,939 
16,187,145 
13,805,018 
13,974,488 
18,619,998 
13,461,219 
13,922,999 
14,169,119 
20,439,976 








+855,121 
+ 1,178,259 
+3.144,625 
+885,177 


+2,311,898 
+ 322,293 
+ 175,544 
+ 160,505 


~ 
Om ADOAAWM DH 0000 


NGAWAekh OOS 


—- 


wNNONK = 
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We also give the following comparisons of the monthly 


1929. 


—Month of mu —ZJan. 1 to June 3 


928. 


1929. 


1928. 


$ $ $ 
8,827,699 8,329,665 54,696,001 48,495,536 
2,895,900 3,037,034 20,314,529 18,924,770 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies). 


Month of June—— 12 
929. 1928. 


’ $ 
Gross earnings. ............ 4,32 
Oper. exps., maint. & taxes_. 2,21 


5,961 
2,702 
2,113,259 


Gross income 
Less—— 


4, 6 
2,092,0 


"2,032,654 


124,694 
2,039 


Interest and amortiz. of discount of subsidiaries _ - - 


Preferred dividends of subsidiaries 
Minority interests 


Balance 


Interest and amortization of discount of American 


Water Works & Electric Co., Inc 


Reserved for renewals, retirements and depleticn_- 


Net income 


1929. 


$ 
52,208,684 
26,591,189 
25,817,495 
8,038,226 
5,154,279 
28,370 


13 220,876 


Mos. End. une 30. 


928 


$ 
49,863,070 
26,143 ,634 


23,719,436 
8,374,602 
4,966,635 

43,268 


13,384,505 





12,596,619 
1,319,170 


11,277,448 
4,292,054 


6,985,393 


Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
12 Mos. End. June 30 


Month of June 
1929. 1928 


Gross earnings from oper---- 
Operating expenses & taxes__ 


$ 
598 ,446 
310,649 


1929. 


$ 
7,712,567 
4,000 ,668 


10,334,930 
1,269,133 


9,065,796 
3,954,692 


5,111,103 


1928. 


$ 
6,683,615 
3,526,995 


totals of railroad carnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 

| 





Gross Earnings. Length of Road. 





Net earnings from oper--_ 287,797 3,711,899 


Other income 11! 22°767 225,153 


310,564 3,937,052 
96,684 1,261,887 
16,328 164,192 


3,156,620 
242,914 


3,399,534 
1,100,848 
117,676 








1928. 


1927. 


Inc. (+) or 
Dec. (—). 








s 
456,520,897 
455,681,258 
604,233,099 
473,428,231 
509,746,395 
501,576,771 
512,145,231 
556,908,120 
554,440,941 
616,710,737 
530,909,223 
484,848,952 

1929 


486,201,495 
474,780,516 
516,134,627 
513,076,026 
536,723,030 





$ 
486,722,646 
468,532,117 
530,643,758 
497 .865,380 
518,569,718 
516,448,211 
608,811,786 
556 .743,013 
564,421,630 
579,954,887 
503,940,776 


456,487,931 
505,249,550 
474,784,902 
510,543,213 





f 

— 30,161,749 
— 12,850,859 
—26,410,659 
— 24,437,149 
—8,823,323 
— 14,871,440 
+ 3,333,445 
+ 165,107 
—9,980,689 
+ 36.755,850 
+29,968.447 
+ 26,188,216 


+ 28,853,685 
+ 18,292,585 
+ 10,884,477 
+ 38,291,124 
+ 26,120,817 











Neat Earnings. 


Inc. (+) or Dec 








197 ,552 


2,510,973 
700 ,297 


2,181,010 
67 5 





1,810,676 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 


— Month of May— 12 


1929. 


$ 
698,941 
473 469 


Gross earnings from oper - --- 
Oper. expenses and taxes_--- 


1928. 


$ 
882,146 
534,182 


$ 
10,559,164 
6,675,161 


1,508,085 


Mos. End. May 31. 
1929. 1928. 


$ 
10,398,253 
6,685,742 





225,472 
61,976 


Net earnings from oper--- 
Other income 


347 ,964 
1,734 


3,884,003 
109,979 


3,712,511 
16,707 





Total income 287 ,448 
77,246 


Other interest & deductions- 4,674 


349 ,698 
66,184 
17,044 


3,993 ,982 
876,766 
130,493 


3,729,218 
849,881 
132,226 





Balance 
Dividends on preferred stock 


205,528 


Balance 


1928. 


1927. 


Amoum. 








$ 
93,990,640 
108,120,729 
131,840,275 
110,907 ,453 
128,780,393 
127,284,367 
137,412,487 
173,922,684 
180,359,111 
216,522,015 
157,140,516 
133,743,748 
1929. 

117,730,186 
126,368,848 
139,639,086 
136,821,660 
146,798,792 





$ 

99,549,436 
107,579,051 
135,874,542 
113,818,315 
126,940,076 
129,111,754 
125,700,631 
164,087,125 
178,647,780 
181,084,281 
127,243,825 

87,551,700 

1928. 

94,151,973 
108,987,455 
132.122.686 
110,884,575 
129,017,791 





$ 

— 5,558,796 

+ 541,678 

— 4,034,267 
—2,910,862 
+ 840,317 

— 1,827,387 
+ 11,711,856 
+ 9,835,559 

+ 1,171,331 

+ 35,437,734 
+ 29,896,691 
+ 46,192,048 


+ 23,578,213 
+ 17,381,393 

+7,516,400 
+ 25,937 .085 
+ 17.754,001 








86,723 
02,437 


2,747,111 
370,898 





2,584,286 


Birmingham Electric Co. 


(National Power & Light Co. Subsidiary) 
—Month of June— 13 End. June 30. 


Gross earns. from operation- 
Operating expenses & taxes- 


1929. 


$ 
695,460 
454,833 


1928. 


849,149 
525,777 


2,376,213 


1928 


& 
10,448,643 
6,664,092 





Net earnings from oper--- 
Other income 


240,627 
40,861 


323,372 
11,032 


3.784 551 
28,894 





Total income 
Interest on bonds 
Other interest & deductions - 


281,488 
77,246 
4,999 


334,404 
66,184 
16,232 


3,813,445 
844,217 
140,674 





Balance 
Dividends on preferred stock 


Balance 


199,243 


251,988 


2,933 ,978 
406 ,956 


2,828,554 
383,842 





2,527,022 


2,444,712 


Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Interoceanic Railway of Mexico. 


-—Month of May—— —Jan. 1 ‘o May 31— 
1929. 1928. 1929. 1928. 
Pesos. Pesos. Pesos. Pesos. 

1,101,049 1,113,370 5,621,831 5,692,461 
1,042,799 1,035,405 5,118,381 5,323,083 


58,250 77,965 503 ,449 369,377 
Percent. expenses to earnings 94,71% 93.00% 
1,644 1,646 


Gross earnings 
Operating expenses 





Net earnings 








Kilometers 


National Railways of Mexico. 


—-Month of May—— —Jan. to May 31— 
1929. 1928. 1929. 1928. 
Pesos. Pesos. Pesos. Pesos. 

10,149,653 10,087,405 43,962,842 48,766,688 

8,632,123 8,591,308 38,289,761 42,002,900 


1,517,530 1,496,096 5,673,081 6,763,787 
Percent. expenses toearnings 85.05% 85.17% 87.10% 86.13% 
Kilometers 11,395 


Gross earnings 
Operating expenses 





Net earnings 











Central Arizona Light & Power Co. 


(American Power & Light Co. Subsidiary) 
Month of June—— 12 Mos. End. June 30 
1929. 1928. 1929. 1928. 


$ 
169,754 2,062,394 
1,248,749 


109,677 

60,077 813,645 
6,243 
66,320 
12,977 
373 


52,970 


$ 
214,443 
127 401 


87 ,042 
4 466 


91,508 
12,840 


Gross earnings from operation 
Operating expenses & taxes -- 





Net earnings from oper--- 
Other income 





Total income 
Interest on bonds 
Other interest & deductions_ 





NN RE SIE ONS 
Dividends on preferred stock 





Balance 647 ,613 


Consolidated Gas Utilities Co. 


(And Subsidiaries) 
——Month of June-— 6 Mos. End. June 30. 
° 1 1929. 1928. 
Gross earns.—All sources - - - 
Oper. expenses & gen. taxes- 


$ 
1,560,306 
919,006 





641,299 


Net earnings------------ 306,619 


Interest on funded debt 





Balance available for re- 
serves, Fed. taxes & div- 
Div. requ/re. on class A stock 


334,680 
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Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary.) 


— Month of June—— 12 Mos. End. cues 30. 
1929. 1928. 1929. 1928 


x & 3 
Gross earningsfrom operation 420,955 373,050 4,995,491 


3 
4,554,750 
Operating expenses & taxes.. 204,570 180,904 2,268,886 


2,249,082 
































Net earns. from operation. 216,385 192,146 2,726,605 2,305,668 
Other income-..--.. =, sennt 9,885 889 97,929 24,028 
of. 226, 144 193,035 2,824,534 2,329,696 
Interest on bonds. ...--.--- 58,1 58,125 697 ,500 697 ,500 
Other interest & deductions... A 3 1,149 19,800 24,999 
PL ié.0's a benammaigee 166,960 133,761 2,107,234 1,607,197 
Dividends on preferred stock .........-.--------- 245,000 245,000 
BAIBROS. 6 oo cccccoccccnactnseescsncendscosue 1,862,234 1,362,197 
Engineers Public Service Co. 
(And Subsidiary Companies) 
Month a 12 Mos. End. June 30. 
1929. “ or — 
Gross earnings. .......<.--- 4,124,883 2,619,339 r+ 429,581 30,285,477 
Oo are 1,697 ,623 1,108, 797 18,234,795 13.326.918 
CO ae 307 ,699 198,133 3° 111,353 2,400;077 
Depreciation of equipment. pk as Sager erate 
Ma tpt deadkinbehowwe 311,319 2.7,877 3,044,938 2,568,667 
Net operating revenue.--- 1,823,523 1,097,530 17,937,690 11,989,813 
Income from other sources. - 64,901 22,867 515,143 64,455 
Ee ee 1,888,424 1.120.398 18,452,834 12,054,269 
Interest and amortization... 560,234 321,205 5,570,030 3,759,664 
INL a's isin: ork nd Bale imeeah 1,328,190 799,193 12,882,803 8,294,604 
Dividends on pref. stock of subsid. cos. (accrued) - - 3,263,812 1,775,378 
ae ee 9,618, om 6,519,226 
Amt. appl. to com. stk. of subs. in hands of public 79,84 48 ,534 
Bal. appl. to res. and to Engineers Pub. Serv. Co. 9,539,149 6,470,691 


Federal Light & Traction Co. 
(and Subsidiary Companies.) 











—-Month of June—— 12 Mos. End. June 30 
es — - * a 

Gross earnings.........--..- 650,085 612,487 8,267,641 7,415,269 
per. expenses (not incl. 

Federal income taxes).... 377,536 357,916 4,686,204 4,361,100 

Stale sedan meinen eh. tae na 272,549 254,571 3,581,437 3,054,169 

Fel. ue. & profits tax (est.)- 17,000 15,000 192,000 180,000 

Net inc. from operation... 255,549 239,571 3,389,437 2,874,169 

Interest & discount......--- 105,214 91,517 1,151,789 1,018,493 

Net income. .-..-......-.. 150,335 ee . natese | sevene 


Preferred stock dividends: 
Central Arkansas — Service Corp......---- 





See cn incnnecaaniwnwees - a | weaeeme 
Springfield Gas & eiocarts EES me 69,547 67,105 
PR RN ct ok ccwcdetoeeennnae 2,062,740 1,683,803 


Fort Worth Power & Light Co. 


(Southwestern Power & Light Co. Subsidiary) 
——Month of June—— 12 Mos. End. June 30 














1929. 1928. _ i. 

Gross earnings from oper ---- oe ae 254,604 3,384,542 3,103,208 
Operating expenses & taxes... 141,8 127,535 1,747,580 1,681,877 
Net earnings from oper... 135,220 127,069 1,636,962 1,421,331 
Other income_..........-.- 2,089 7,330 32,597 26,180 
Total income--_......---- 37,309 134,399 1,669,559 1,447,511 
Interest on bonds_._...---- 4,542 14,542 174,500 174,500 
Other interest & deductions_ 2,602 2,779 31,138 31,374 
ads iri 0h lao gn adn tind 120,165 117,078 1,463,921 1,241,637 
Dividends on preferred stock..........-....--.-- 60,832 160,832 
ST sae sa os ec onto eth ec a sie sch ed ot te pdms te abo 1,303,089 1,080,805 


Houston Lighting & Power Co. 


(National Power & Light Co. Subsidiary) 
“a of June— 12 Mos. End. rh 30 














_ — —_ 
Gross earns. from o tion. 653,075 610,060 7,556,611 6,683,627 
— expenses & taxes._. 338,905 346,351 4,112,604 3,851,620 
oS cocaiags from opera.. 314,170 263,709 3,444,007 2,832,007 
om PENG Sc ccccacucoce 2,457 2,192 31,908 45,820 
Total income............ 16, 5 F ° 
Interest on bonds__.....__- " ert 783 B12 " rit ve . 3r0'1 50 
Other interest & deductions_ 9,051 . 155. 87,891 
iibinainiaabel abate mo kee 229,2 i ‘ * R . 
Dividands on preferred stock...__ «sl os os —_ 2.302 600 310,000 
I i dss oe to ea rk ata cing co wt ec ous kkk 2,277,233 1,829,786 


Idaho Power Co. 
——Month of June—— 12 Mos. End. June 30. 
1929. 1928. 1929. 1928. 














$ $ 3 3 
Gross earningsfrom operation 332,075 308,884 3,632,287 3,406,426 
Operating expenses & taxes __ 54.629 140,786 1,720,271 1,636,006 
Net earnings from oper... 177,446 168,098 1,912,016 1,770,420 
Og Se eee eae 5,0 9,925 77,976 82,684 
Total income...........-. 182,497 178,023 1,989,992 1,853,104 
Interest on bonds---.-.____ 54,167 54,167 j 650,000 
Other int. & deductions_-—~_-_- 5,883 5,441 69,998 70,654 
aces oo ad ec 122,447 y ° 
Dividends on preferred stock - - - — a ae ttt hs 18 STL 
BI inc is Sica eas sh es doer nib sadn msi ab dnd Sate Ae see 939,060 846,079 


Illinois Bell Telephone Co. 
——Month of June—— 6 Mos. Ended June 30. 
1929. 1928. 1929. 1928. 


3 $ 3 
7,500,090 6,661,306 44,828,045 39, 570,232 
7.687 ,012 


Grouse Garnings. 2. =. . 2... 


Operating income-_-_......-. 1,363,295 1,195,517 9.367.755 





——— 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 
‘Month of June—— 12 Mos. End. June 30 
1929. 1928. 1929. 1928. 











x 5 z 
ings from oper.... 442,995 437,236 5,587,222 5,232,128 
Operating expenses & taxes.. 254.032 253/416 2,965,667 2.977.386 
Net earnings from oper... 208,963 173,820 2.591.555 2,254,742 
Giber inoua..-.c-=- Der --- 20 et «| 50625 "361.848 3877769 
Total incems....-----.-- 230.214 213.445 2,953,103 2,612,511 
Saberent 68 bends......-.>- 22°500 -783'000 1020'000 1,020;000 
Other interest & deductions. 5,689 3°540 66.937 185,362 








Balaned... secoscasspeswee 139,525 122,905 1,866,166 1,407,149 

Dividends On preterred Gt0Gk... .w.ccsccsseseccee 4,160 464,270 

BORO. « c ccncuncssdscstacsvessvassosescoce 1,402,006 942,879 
Louisiana Power & Light Co. 


— Month of June— 
1929. " 


12 Mos. End. June 30 
1928 1929. 1928. 














$ x $ 
G earningsfrom operation 409,316 276,818 4,548,031 3,162,105 
Operating expenses & taxes... 217,900 158,312 2,349,411 1,793,466 
Net earnings from oper... 191,416 118,506 2,198,620 1,368,639 
Other income. ......-..... 9,198 26,497 A» Staite 
Total cane. bm onebnne ane 200,614 145,003 2,322,884 +i =...... 
Interest on bonds---.---...-. 52,083 33,333 i reer 
Other int. & cobuctions ocoss ,698 21,422 SG 009 i ssiace 
pT PTT Cee 140,833 90,248 1,563,549 -...... 
Dividends on preferred stock. .-........-----.--- 200,406 8 ©stacue 
BORG, «acc o ncecdtstitinss cctarssttbeooounecea 14336,236  susese 


Memphis Power & Light Co. 
(National Power & Light Company, Subsidiary) 














—Month of June— 12 Mos. End. June 30. 
- os ae —_- 
Gross earns. from operation. 485,157 479,501 5,933,353 5,897,786 
Oper. expenses and taxes... 293,068 284,367 3,529,907 »092,155 
Net earnings from opera.. 192,089 195,134 2,403,446 2,505,631 
Other income... iedssnitek aiencara ire 42,104 38,381 333 ,652 231,208 
Tete MOE. ccwesanwasne 234,193 233,515 2,737,098 2,736,939 
Interest on bonds-.-.-.------- 52,952 46,989 651,33 577 696 
Other interest & deductions. 7 467 11.970 79,433 133,578 
DEM. dcucccontacdnmn 173,774 174,556 2,006,335 2.025.685 
Dividends on preferred stock..............------ 259,320 248, 
I x sss ae it hans ah sit oat AE eid nines fn abl 1,747,015 1,777,577 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of May— 12 Mos. End. May 31. 








ss a 1929. 1928. 
Gross earns. from operation. 523,836 et 6,197,857 5,913,086 
Oper. expenses and taxes_... 182,050 170,651 2,175,098 2,172,026 
Net earnings from oper... 341,786 324,066 4,002,759 3,741,060 
GOR MBE. ci cucchsccons 9,122 17,156 189,108 220,527 
Total ineemee.- i ied tapi elren aos 350,908 341,222 4,191,867 3,961,587 


Interest on bonds_--------- 128,265 127,613 1,548,845 1,641,059 
4,833 9,846 61,089 




















a ee 217,810 203,763 2,581,933 2,261,490 
Dividends on preferred stock. -........-------.-- 847,269 686,614 
Ee See ye en ee an ee 1,734,664 1,574,876 
Mississippi Power & Light Co. 
— Month of June— 12 Mos. End. June 30. 

1929. 1928. 1929. 1928. 

3 > $ 3 
Gross earnings fromoper.-.. 300,327 248,967 3,566,482 2,818,447 
Operating expenses & taxes... 209,926 172,368 2,357,969 1,814,203 
Net earnings from oper - - - 90,401 76,599 1,208,513 1,004,244 
Gamer THOU. « cc cc wscccuns 15,858 15,363 154.1 _  °- woamhe 
Total any ome ane eS ee one 106,259 91,962 1,362,680 -.---- 
Interest on bonds--.------- ,500 37,500 450,000 -...-- 
Other interest & deductions - - 24,897 9,485 yh ees 
ea ae i nen ah pe 43 ,862 44,977 701,572 aoe 
Dividends om preferred stock... . . 2 cee cnccnnn ane . sseons 
ED. in Sbdawie sn cccmdeancenabdaianednaud Shi de Séneus 


Nebraska Power Co. 
(American Power L Light Co. Subsidiary) 
Month of June—— 12 Mos. End. sme 30 

















— a wy 2 
Gross earingsfrom operation. 484,635 410,893 5,653,509 5,080,773 
Operating expenses & taxes_. 250,777 222,097 2,885,649 2,677,215 
Net earnings from oper... 233,858 188,796 2,767,860 2,403,458 
Other income.............. ‘ J y 182,857 
,. § Re 244,019 204,486 2,966,941 2,586,315 
Interest on bonds__....---- 67,250 67,250 807 ,000 807 ,000 
Other interest & deductions 18,821 15,405 206,970 165,688 
RC ile IGE IO 157 ,948 121,831 1,952,971 1,613,627 
Dividends on preferred stock. -..........-------- 364, 364,000 
SN a a a satan 1,588,971 1,249,627 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 
Monih ft ie % Mos. a ase 30 

















Gross earnings from oper_._.. 379,184 379,929 4,785,066 1,817 
Operating expenses & taxes-- 205,577 213,186 2,508,099 3 369° 396 
Net earnings from oper... 173.607 166,743 2,276,967 1,772,421 
ine Rene. Sous was 1,199 10,524 52,683 21,256 
en ON 174,806 177,267 2,329,650 1,793,677 
Interest on bonds___------- 5,702 37 ,996 455.950  '455.950 
Other interest & deductions 66,747 61,191 791,007 479,103 
en ee oe 72,357 78,080 1,082,693 858 ,624 
Dividends NS EE en ae 406 350 406,193 
SN oo eheieccatss odae'nsccslleiinwam ankalom 676,343 452.431 
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Pacific Telephone & Telegraph System. 


— Month of June— -6 Mos. End. June 30- 

eat a 1g 1928. 
Gross revenue. ..........-- 8,385,515 7,701,777 49,603,070 44,611,964 
Net a 1,297,821 1,408,641 7,752,914 7,008,213 
Surplus after dividends---_- 345,321 456,141 2,037,914 1,293,213 


* After depreciation, taxes, interest, &c. 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
Month of June—— 12 Mos. End. June 30 

















Gross earnings from oper_... 366,006 329.330 4,584,393 4,439,393 
Operating expenses & taxes_. 229,461 215,428 2,966,235 2,955,582 
Net earnings from o — 136,545 113,902 1,618,158 1,483,811 
Other income____._-- a mae 6,028 5,609 63,141 37 ,046 
Total income. .........-. 142,573 119,511 1,681,299 1,520,857 
Interest on bonds_________. 40,604 40,604 487,250 447 625 
Other interest & deductions. 4,039 3,988 51,425 198,979 
ee Sa a 97,930 74,919 1,142,624 874,253 
Dividends on preferred stock. .........-..-.....- 381,665 381,227 
Es ohh t's cbs eue dL eurasoceuusee 760,959 493 ,026 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary.) 


—Month of May—— 12 Mos. End. May 31. 
1929. 1928. 1929. 1928. 


$ $ 3 
Gross earnings from operation 2,473,748 2,187,087 29,431,674 22,523,813 
Operating expenses & taxes... 1,246,538 1,079,693 14,667,180 11.769,581 














Net earnings from o --- 1,227,210 1,107,394 14,764,494 10,754,232 
Other income____.-- - agree 49,902 111,379 674,391 1,299,307 
C3 >= 1,277,112 1,218,773 15,438,885 12,053,539 
Interest on bonds___.....-- 425,477 403,707 5,064,055 ‘ . 
Other interest & deductions -- 25,190 26,014 314,076 296 ,470 
[PERE SRE 826,445 789,052 10,060,754 8,514,788 
Dividends on preferred stock. ..........-.--..--- 3,142,333 3,011,217 
PE be cedncndandnedns wana wapdha nai ainntin see 6,918,421 5,503,571 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary.) 


— Month of June—— 12 Mos. End. 
1929. 1928. 1929. 


June 30. 
1928. 



































3 $ 3 $ 
Gross earnings from operation 2,328,407 2,102,238 29,657,843 22,931,720 
Operating expenses & taxes__ 1,194,149 1,031,963 14,829,366 11,854,722 
Net earnings from oper... 1,134,258 1,070,275 14,828,477 11,076,998 
Other income............. 54,786 103,525 625,652 1,220,922 
Total income-_--__-..---- 1,189,044 1,173,800 15,454,129 12,297,920 
Interest on bonds ---------- 425,501 403,701 5,085,856 3,402,036 
Other interest & deductions-_-_ 23,241 28,441 08,875 05,434 
I ia, & i iirc sedan 740,302 741,658 10,059,398 8,590,450 
Dividends on preferred stock. .-........---.----- 3,247,252 3,013,386 
ies Wasa kanhineabundedinns dawned 6,812,146 5,577,064 
The Pullman Company. 
— Month of June-— —Jan. 1 to June 30— 
. 1929. 1928. 1929. 1928. 
Sleeping Car Operations— $ $ s $ 
Berth revenue. ___--_-..--- 7,368,552 7,308,891 38,293,157 37,485,578 
Seat revenue__........-.-- 828,051 857,590 J 2308 ; ,147 
Charter of cars._-...-.----. 501,652 152,466 1,356,860 1,035,567 
Miscellaneous revenue- ----- 15,859 14,426 93,958 1,936 
Car mileage revenue- --_--_-- 76,385 103,189 504,973 511,672 
Se eens | eee | unas CBee 9) ee 
Contract revenue—Dr--_-_-_-_- 1,027,202 1,004,730 4,337,639 4,225,315 
Total revenues__.-.--_-- 7,763,298 7,431,833 40,715,619 39,747,586 
Maintenance of cars-_--.-.--- 2,527,883 2,490,547 15,398,783 15,070,789 
All other maintenance----_-_- 43 ,222 56,68 253,158 282,0: 
Conducting car operations.. 3,133,228 3,060,985 17,573,808 17,355,604 
neral expenses. _._..._--- 253 ,702 247,250 1,495,407 1,473,278 
Total expenses___._..-._- 5,958,036 5,855,471 34,721,158 34,181,701 
Net revenue............. 1,865,261 1,576,362 5,994,461 5,565,885 
Autziliary Operations— 
Total revenues__-......--- 124,515 135,318 750,542 721,181 
Total expemses_........---- 110,311 105,961 637 ,430 588,731 
Net revenue............-. 14,204 29,357 113,112 132,450 
Total net revenue-___.------ 1,819,465 1,605,719 6,107,573 5,698,335 
Tages acoq@ued............6 399,536 389,398 1,920,137 1,823,916 
Operating income--.----- 1,419,929 1,216,320 4,187,436 3,874,418 


Southwestern Power & Light Co. 
(And Subsidiary Companies) 
Month of June—— 12 Mos. End. June 30 














Gross earns., all subsidiaries. 1,682,509 1,532,173 20,099,383 17,070,947 
Bal. of subs.’ earns., after all 
exp.,appl.toS.P.& L.Co. 546,736 504,041 7,040,553 5,698,282 
Expenses of 8S. P. & L. Co___ 15,327 11,772 183,395 142,016 
NG re Ei ct hae 531,409 492,269 6,857,158 5,556,266 
Interest on secured bonds_-_-_ 57,488 57,488 689,850 67 814 
Interest on 6% deb. bonds-- 25,000 25,000 300, ,000 
All other interest........-- 2,597 2,795 24,204 256,949 
SENG De TS eee 446,324 412,576 5,891,512 4,845,401 
Dividends on preferred stock..........--.------- 587 ,090 587,090 
NOD «on ov ccc nscnntindadiakbiiiiteatnkane 5,304,422 4,258,311 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
—Month of June—— 12 Mos. End. June 30 














Gross earnings from oper_... 755,084 735,255 9,612,019 9,513,151 
Operating expenses & taxes... 421,881 387,519 4,854,240 5,226,508 
Net earnings from oper... 333,203 347.736 4,757,779 4,286,643 
Other IMOUMEOv 6 occ cence eon 26,140 29,015 190,517 146,530 
I IO nn ave imo 359,343 376,751 4,948,296 4,433,173 
Interest on bonds__....__-- 157,521 157,521 1,890,250 1,815,806 
Other interest & deductions_ 11,232 9,147 134,923 148,810 
pO ET ene ae eee 190,590 210,083 2,923,123 2,468,557 
Dividends on preferred stock. .........---------- 541,000 455,000 
DE. & chvbentiddnkirneenmnnstenadehiadnemieee 2,382,123 2,013,557 


San Diego Consolidated Gas & Electric Co. 
—Month of June— 12 Mos. End. June 30. 
1 ° 1928. 1929. 1928. 





929 
: f 
G EE 543,162 502,843 7,241,764 6,616,037 
Net earnings..........._.- 250,239 237,766 3,471,453 3,119,805 
Other income.___._....__._ 1 56 3,375 3,662 
Net earns., incl. oth.inc.. 230,34: 237,823 3,474,829 3,123,467 
Balance after interest..............- xi wbendiastules: 2,778,474 2,397,244 


Utah Power & Light Co. 
(Including The Western Colorado Power Co.) 
— Month of June—— 12 Mos. End. June 30. 
1929. 1928. 1929. 1928. 














$ 
Gross earnings from oper _ - ._ 918,929 89,356 11,407,475 10,767,181 
Operating expenses & taxes._. 485,485 446,366 5,573,020 5, 843 
Net earnings from oper... 433,444 412,990 5,834,455 5,472,338 
Other income... ..-...... 28,310 40,262 383 ,705 439,848 
Total income___.___.___- 461,754 453,252 6,218,160 5,912,186 
Interest on bonds. ...______ 161,654 161,654 1,939,850 2, ’ 
Other interest & deductions -- 15,017 14,381 183 ,662 172,109 
TN Soo ee on eek 285,083 277,217 4,094,648 3,737,807 
Dividends on preferred stock. _-_..___....--..._--- 1,630,524 1,601,538 
DGS on oi Fc BS ae ae es 2,464,124 2,136,269 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Aug. 3. The next will appear in that of Sept. 7. 


United States Rubber Co. 
(Financial Statement—Siz Months Ended June 30 1929.) 


Chairman F. B. Davis, Jr., Aug. 6, says: 


During the six months ended June 30 1929 various changes have been 
made in the organization of the ee The benefits of these changes 
can be felt even at this time, although it is too soon to show real results 
in financial returns. It is believed that tangible benefits will accrue for 
the company within a reasonable period. 

Consolidation of activities has permitted the closing of two additional 
plants since the first of the year and consideration is being given to further 
consolidations. Studies of costs of production and methods of distribution 
are being made, the quality of our products is constantly under supervision 
and new processes are being developed or acqu.red. 

Sales, &c.—Net sales after all counts and allowances amounted to 
$86,073,346 for the 6 months, an increase of $1,892,240, or 2.25 4 over 
the corresponding period of 1928 on a comparable basis. The sales and 
earnings for the first 6 months of 1928, as reported at that time, included 
an estimate for one of the subsidiary companies which proved to be too high. 
Actual figures for all activities have been obtained for the current P od 
and comparisons are made with the corresponding amounts for the first 6 
months of last year, including three additional subsidiary companies now 
consolidated, which were carried as investments prior to Dec. 31 1928. 

Selling prices of all commoditiss averaged substantially lower this year 
than last year. Unit sales of tires increased, but there was a slight decrease 
in the dollar value because of continuing lower selling prices. Decreases 
in sales occurred in miscellaneous commodities such as soles and heels, 
flooring, rubber clothing and reclaimed rubber. Sales of waterproof foot- 
wear, k and mechanical goods such as packing, hose, molded s alties, 
wire, &c., increased over the corresponding period of last year both in value 
and in units. Golf ball business increased materially, both as to sales and 
profits Sales in foreign countries through the export subsidiary continue 
to show substantial increases. The operations of the chemical subsidiary, 
which supplies the company as well as outside customers, were gratifying. 
sults.—Net income after all charges, including interest on funded 
indebtedness and increased provision for depreciation of plants, amounted 
to $596,926. This is an improvement of $2,686,923 over the first 6 months 
of 1928 when expressed comparably, in addition to the loss of $14,147,659 
incurred last year due to the adjustment of the value of rubber in all in- 
ventories as of June 30 1928. No adjustment in value of inventories was 
necessary as of June 30 1929. No dividends were taken from the planta- 
tions company during the first 6 months of this year, whereas $1,000,000 
was received during the first 6 months of 1928. 

Production.—Production of rubber on the plantations owned by com- 
Pany continues to show substantial increases and the earnings, in view of 
the lower market price of crude rubber, have been satisfactory. Net in- 
come, liberal reserves for amortization, depreciation and foreign income 
taxes, amounted to approximately $350,000, none of which has been in- 
cluded in the consolidated earnings of the United States Rubber Co. 

Bank Loans Reduced.—Bank loans have been reduced $23,250,000 since 
the first of the year by means of the funds secured through the sale of 
common stock in January 1929. The remaining bank loan of $2,500,000 
is that of a subsidiary company which it was deemed advisable to continue. 

Reduction in Funded Debt.—Funded indebtedness amounting to $2,903 ,000 
was retired during the six months. 

Property and Equipment Adjustments.—The provision for property and 

uipment adjustments and other contingencies amounting to $10,000,000, 
which was created at Dec. 31 1928, was reduced by $1,386,413 through 
charges covering the disposition of obsolete machinery and equipment, 
including obsolete tire molds. 


RESULTS FOR FIRST SIX MONTHS. 
1929. 1928. 1927. 1926. 
oo Oren eacnnssuce= $86,073,346 $84,181,106 $88,110,6268100. 113.966 
5 








a5,338,702 % J ,156, 

Interest on funded debt. | Not 3,061,539 3,151,688 3,241,174 
Depreciation (est.)_..-- available Bae. tte° Skbedess  adevatne 

Net profit aft. int.,&c., 

pe ag oe plant $596,926 $63,391 $3,240,963 $4,915,668 
Div. on ist pref. stock... <.-c.s-- ,302,200 400 2,604,4 
Div. on minority stock... -------- 4 9,359 9,359 

Balenes, SurpPiiiscsn< Sacccces df$1,248,168 $627,204 $2,301,909 
Shs. com. out. (no par). 1,538,412 b810,000 b810,000 10,000 
Earns. per share on com_ Nil Nil $0.77 $2.84 


a Includes income from U. 8S. Rubber Plantations, Inc., amounting to 
$1,000,000. b Par $100. 
STATEMENT OF CURRENT ASSETS AND CURRENT LIABILITIES. 


As at June 30— 1929. 1928. 1927. 1926. 
t s— 
Cash & accts receivable_x48,303,949 53,342,594 54,153,887 60,419,223 





I to of nis 
“goede & raw materials 74,786,891 65,810,237 95,715,951 109,545,666 
, See ere 123,090,840 119,152,831 149,869,838 169,964,889 


Current Liabilities— 
Bank loans, &c.....--- 
Current accts. pay., incl. 

are oe a 

tation of crude rubber 

and accrued liabilities. 16,025,090 20,958,436 20,626,450 33,650,778 


y2.500,000 17,750,000 17,550,000 10,200,000 





18,525,090 38,708,436 38,176,450 43,850,778 





y Bank loan of sub. co.— V. 128, p. 4338. 


x Of which $7,822,167 cash. 
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(Julius) Kayser & Company. 
(Financial Report—Year Ended June 30 1929.) 


President Henry L. Van Praag Aug. 1 reports in substance: 


The net earnings of the company aud its wholly-owned subsidiaries for 
the fiscal year ended June 30 1929 were a oximately one-third greater 
than were those for the preceding year—and the earned surplus has been 
increased from $8,049,404 to $9,356,628. 

During the year, the 20-year convertible 544% gold debentures due 
March 1 1947 were called for redemption and retirement. The conversion 
pave given by the Trust Indenture this issue was taken advan- 
tage of by practically all the holders of these debentures outstanding at the 
time of the call. Because of their retirement, and of the declaration in 
April 1929 of a 50% stock dividend, the company entered upon its fiscal 
year now current with no funded or interest-bearing debt and with a capital 
structure (exclusive of employees preferred stock) consisting of an authorized 
issue of 000 shares of no-par-value common stock, of which 484,117 
shares were issued and outstanding on July 1 1929. Upon these 484,117 
shares one of $1 per share has been declared for the quarter ending 


Aug. 1 ‘ 

During the year, the installation of the additional manufacturing facilities 
referred to in the report for 1928 has been practically completed—over 
$1,000,000 having been expended during the year in plant extensions and 
improvements which, it is expected, will materially reduce initial costs. 
Despite this expenditure, the company closed its year with over $3,000,000 
in cash and on call, with no notes payable outstanding, and with current 
assets of $12,716,376 as against $774,440 of current liabilities—a ratio of 
16 of assets to 1 of liabilities. 

As usual, ample provision has been made for Federal and State taxes and 
for depreciation of capital assets. The inventories have been valued on a 
conservative basis, are no greater than the demands of the business require, 
and include no product not entirely marketable and readily salable. 

During the year the investment of employees in the employees preferred 
stock increased from $368,611 to $433,221. 

Financially and otherwise the affairs of the company are in a condition 
in every way healthy, sound and satisfactory. 


CONSOLIDATED INCOME ACCOUNT FOR PERIODS ENDED. 
—Years End. June 30— 10 Mos.End. 














1929. 1928. 1927. June 30 ’26. 
Rc nti wetnokenan $28 659,267 $30,290,884 $27,168,940 
Cost of sales, selling and 
administration expense 25,332,557 27,288,536 24,747,100 wee 5 
oe ot avail- 
Income from operation $3.326,710 $3,002,347 $2,421,840 able. 
Interest & disc. earned... 477,000 270.556 295.186} 
Total income........ $3,803,710 $3,272,904 $2,717,027 $1,813,928 
IN a on in sth tiv 127 ,409 437 ,573 411,096 253 ,695 
, EES 415,603 335,109 227 ,601 165,008 
Depreciation... ......-- 450,431 390,560 349,130 256,130 
Net income. ---.-.---- $2,810,268 $2,109,661 $1,729,199 $1,139,095 
a Se Boas” tnbewa “° “-dewbss 393 ,604 440,767 
Empl. pref. stock. .---- 46,660 ES SE eee ee 
Dividends on com. stock 1,456,385 915.790 449,794 260,055 
Balance, surplus - - - -- $1,307,223 $1,169,596 $885,801 $438 ,273 
Shs. com. outst. (no par) 322.747 258.475 198 332 115,700 
Earns. per share on com_ x38 .56 $8.06 $6.73 $6.04 


x On the basis of the 481,117 common’ shares outstanding as of July 1 
1929 (after giving effect to stock dividend of 50% declared April 24, and 
payable July 1 1929), earnings are equivalent to $5.71 a share. 


CONSOLIDATED BALANCE SHEET JUNE 30. 








1929. 1928. 1929. 1928. 

Assets— $ $ Liabilittes— . $ 
Land, bidgs., ma- Employees pref... 433,221 368,612 

chin. & equip._y 6,102,708 5,414,949] Common stock _.z12,891,911 8,874,911 
Patents, tr.-marks 20-year 54% gold 

& good-will _... 5,644,000 5,644,000 CUE Deus - seovee 4,148,500 
Investments ----- 60,000 re Bonds and mtges. 
CE attire wah oad 1,185,056 1,622,399 of affiliated cos_ 60,400 63,400 
Call loans... ---- 2,000,000 1,600,000} Accounts payable_ 179,119 87,814 
Dep. with mutual Sundry credits & 

insurance cos - --. 96,412 85,247 liabilities acer'd. 102,121 179,207 
Notes & accts. rec. Due to officers and 

(less reserve)... 2,741,388 2,874,353; employees __--—- 133,201 103,730 
Due from officers i Federal taxes ----- 360,000 232,822 

& employees --- 18,641 13,160 | Reserves... --- 500,000 500,000 
Sundry debtors... 174,422 83,066 Surplus_..._-.-- a 9,920,592 8,835,416 
Marketable secur. 8,153 8,152 | 
Inventories ----_-.- 6,492,304 6,011,865) 
Deferred charges - 57,481 37,223 Total (ea. side) 24,580,565 23,394,414 


y After deducting $4,974,950 reserve for depreciation. z Common stock 
authorized, 500,000 shares of no par value; issued and outstanding, 322,747 


shares. a Includes capital surplus arising from property appraisals of 
$563 ,964.—V. 129, p. 138. 


GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


Freight Cars in Need of Repair.—Class I railroads on July 15 had 145,411 
freight cars in need of repair, or 6.5% of the number on line, according to 
reports filed just filed by the carriers with the car service division of the 
American Railway Association. This was an increase of 3,347 cars above 
the number reported on July 1, at which time there were 142.064, or 6.4%. 
Freight cars in need of heavy repairs on July 15 totaled 100,354, or 4.5%. a 
decrease of 233 compared with July 1, while freight cars in need of lizht 
repairs totaled 45,057, or 2%, an increase of 3,580 compared with July 1. 

omotives in Need of Repair —Class I railroads of this country on 
July 15 had 8,225 locomotives in need of repair, or 14.3% of the number 
on line, according to reports filed by the carriers with the car service division 
of the American Railway Association. This was an increase of 772 com- 
pores with the number in need of repair on July 1, at which time there were 

.453, or 13%, the lowest number in need of repairs ever reported by the 
railroads. Locomotives in need of classified repairs on July 15 totaled 
4,426, or 7.7%, an increase of 274 compared with July 1, while 3,799, or 
a was in . - ened See a ote ety of 498 compared with 

d lass ailroads on y a .414 serviceable 1 
in storage compared with 5,411 on July 1. re 

Matters Covered in *‘Chronicle’’ of Aug. 3.—Loa 

freight continues to increase, p. 707. . eS ee ee 


Baltimore & Ohio RR.—Proposed Acquisition of Buffalo 
co ernanns RR.—See that company fermi 4 128. p. 


Buffalo & Susquehanna RR. Corp.—Stockholders Re- 
ceive Offer.—President E. R. Darlow in a letter to the holders 
of preferred and common stocks dated Aug. 5 says: 


As a result of negotiations, directors are able to advise you that the Balti- 
more & Ohio RR. has made a conditional offer to rah te not less ol 
two-thirds of the outstanding pref. stock and two-thirds of the outstanding 
common stock of the corporation at the price of $90 per share for the pref. 
stock and at the price of $90 per share for the common stock, all pursuant 
to an agreement dated Aug. 2 1929 between A. A. Jackson, Albert L. Smith 
and Edward R. Darlow, as a committee; Girard Trust Co. of Philadelphia 
Pa., as depositary; the Baltimore & Ohio RR. as buyer, and such holders 
of the pref. and common stocks of Buffalo & Susquehanna RR. as may 
become parties to the agreement by the deposit of their stock thereunder. 

The obligations of the Baltimore & Ohio RR. to purchase the stocks are 
subject to there being deposited under the agreement at least two-thirds 
= the opirtending ee ba Pie akg of the outstanding common 

tock a , or such extend 
upon by the committee and the buyer. oa ee eee 





The obligations of the buyer to purchase are also subject to the approval 
of the purc the I.-S. C. Commission and other governmental authori- 
ties, if the same necessary, within 6 months after the expiration of the 
time limited for the deposit of stock or any extension thereof, and to the 
buyer's g satisfied as to the accuracy of certain financial, operating 
and other data with reference to the corporation, and to there being no 
substantial change in the financial status of the ration or of its sub- 
sidiary companies, or in the status or 0 tions of the properties of the 
corporation and its subsidiaries prior to the consummation of the p ‘ 
oad * the other terms and conditions of the agreement. Any of these 
conditions may be waived by the buyer. 

The only expense which will be incurred by any depositing stockholder 
will be for the necessary transfer stamps at the rate of 2c. a share for Federal 


‘ stamps and 2c. a share for Pennsylvania transfer tax stam 


ps. 

The board is of the unanimous opinion that it would be to the best inter- 
ests of the holders of both classes of stock to deposit their stock under the 
agreement and it recommends that such de ts be made forthwith. 

Any stockholder not ee eng his stock on or before Oct. 15 1929 may 
lose the — of depositing his stock and be deprived of the advantages 
of the offer. 

If the sale is consummated, pursuant to the agreement, you will be noti- 
fied of the fact and payment for your shares will be made upon surrender 
of your certificate of deposit. If, for any reason, the sale is not consum- 
mated, your shares will be returned to you, without charge, upon surrender 
of your certificate of deposit. 

The prices —pome mentioned above are uniform to all stockholders. 
—V. 128, p. 3507. 


Central RR. of New Jersey.—New Station.— 

On Sunday (Aug. 11), the company will open for westbound a 
traffic its new station at Cranford, N. J., an o tion carried on by the 
railroad’s engineering department at a cost of $2,250,000 and result in 
the elimination of two grade crossings at that point, Col. Walter V. Ship- 
ley, Passenger Traffic Manager of the road, in making the announcement, 
pointed out that the crossing elimination, affecting six tracks of main line 
service between New York and Philadelphia and New York and Harris- 
burg, will result in the maintenance of through train schedules more effec- 
tively than ever. Steel for the construction work, which brings the new 
tracks and the new station above the street level, was supplied by the 
Bethlehem Steel Corp. 

“The grade crossing elimination work was started last October,’’ Col. 
Shipley explained. ‘The length of the new platform for passengers will 
be 800 feet, or long enough to handle 12-car trains. Since more than 
1,500,000 people make use of the Cranford Station each year, the new 
“yin. aported to prove of material benefit to patrons of the road.’ 
—V. 128, p. 4317. 


Central West Virginia & Southern RR.—Abandonment. 


The I.-S. C. Commission July 23 issued a certificate authorizing the 
company to abandon, as to interstate and foreign commerce, its line of 
railroad extending from a connection with the Western Maryland Ry. at 
Hendricks in a general northeasterly direction to Whitmer, 29.5 miles, all 
in Tucker and Randolph Counties, W. Va. 


Chicago Rock Island & Pacific Ry.—Equip. Trusts.— 

The I.-S. C. Commission July 27 authorized the company to assume 
obligation and liability in respect of $9,450,000 equip. trust certificates, 
issue of 1929, series P, to be issued by the National Park Bank under an 
agreement to be dated Aug. 1 1929, and to be sold at not less than 94.697 
o_o: in connection with the procurement of certain equipment.—V. 129, 
p. ; 


Chicago Springfield & St. Louis Ry.—Notes.— 

The I.-S. C. Commission July 30 authorized the company to renew from 
ao - — exceeding $37,201 of unsecured promissory notes.— 
fs ,D. A 


Corona & Santa Fe Ry.—Bonds.— 

The I.-S. C. Commission July 24 authorized the company to issue one 
first mortgage 6% gold bond, series A, for $850,000 to be delivered to the 
Atchison, Topeka & Santa Fe Railway in repayment of advances made for 
construction and additions and betterments.—V. 124, p. 2423. 


Lime Rock RR.—Bonds.— 

The I.-S. C. Commission July 23 authorized the company to extend from 
July 1 1929 to Feb. 1 1940, the maturity of $400,000 of first mortgage 
eats. . bonds to bear 5% interest during the period of extension.—V. 

oP. 276. 


Los Angeles & Salt Lake RR.—Construction.— 

The I.-S. C. Commission July 25 issued a certificate authorizing the 
company to construct a branch line of railroad extending easterly approxi- 
mately 22.6 miles from a point of connection with its main line apross 
money 0-52 miles south of Las Vegas, all in Clark County, Nev.—V. 128, 
p. O° E 


Mayo & Cook’s Hammock RR.— Securities.— 

The [.-S. C. Commission July 31 authorized the company to issue 500 
shares of common stock (no par value) and $150,000 of series A first mort- 
gage 7% gold bonds, the stock and bonds to be sold or otherwise disposed 
of at not less than $100 a share for the stock and 90% and int. for the bonds, 
the proceeds or the securities to be used to pay for epee yan nd equippng 
company’s proposed line of railroad and for working capital.—V. 129, p. 276. 


St. Louis Southwestern Ry. Co. of Texas.— Acquisition. 

The I.-S. C. Commission July 27 approved the acquisition by the com- 
pany of control of the Stephenville North & South Texas Ry. by supple- 
mental lease.—V. 125, p. 1834. 


Stephenville North & South Texas Ry.—Lease.— 
See St. Louis Southwestern Ry. Co. of Texas.—V. 125, p. 1834. 


Virginia Central Ry.—Estimated Earnings.— 










Month of July— 1929. 1928. 
DC ALubvdnoksaeeenedshnnnstsaabagnbasse $7 977 $3,735 
PE cohiae dda been ehh akhochnenewediae 126 131 
Dtibhavds Mess tauoteteetibwucesbnvabeccs 625 350 
ih {anaes at bekmnenewheoaew bane wanla 74 126 
SE EE EE Pe ee ee a 181 14 
DE .cpshsnedkae ok cbecningnle Aeabamema ae 724 490 
Pn COPIER, Soin ewnte ox Sc décetoccscsannen 39,7 $4,846 


The above estimated figures reflects an increase in freight revenue for 
1929 over 1928, approximately 110% and an increase of approximately 
100% of the total revenues for July 1928. 

For the first six months of 1929, total revenues amounted to $58,336. 
The total estimated figures for the first seven months of 1929 amounted 
to $68,043.—V. 129, p. 472. 


Wichita Falls & Southern RR.—Operation.— 

The I.-S. C. Commission July 24 issued a certificate authorizing the 
company to operate under trackage rights over the railroads of the Wichita 
Falls & Oklahoma Ry., Wichita Falls & Oklahoma RR. of Oklahoma, 
Wichita Valley Ry., and the Fort Worth & Denver City Ry., between 
Wichita Falls, Tex., and Waurika, Okla.—V. 128, p. 2457. 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle’’ of Aug. 3.—Production of electric power 
in the United States in June 1929 exceeded same month last year by ap- 
proximately 11%, p. 709. 


American Commonwealths Pow. Corp.—Construction.— 


To answer the demand for additional gas and electric service in its terri- 
tories, estimates for new generating and distributing facilities in excess of 
$15,000,000 are to be submitted by the corporation during the next six 
months. Construction expenditures in this expansion will connect business 
to existing systems of the corporation through its subsidiaries in the amount 
of more than $4,000, , which will increase the load factor and will also 
effect net revenues through greater efficiency. 

The greater portion of the service from these additional facilities will be 
used to meet needs of industrial activity in such cities served by the system 
as Minneapolis, rillo, Tex.; the Pecos Valley of New Mexico; Fort 
Scott, Kan., and Birmingham, Ala. Probably no areas served by the system 
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are more diversified as to character of population and industry served. 
Officials of the company state that the greater portion of the new capital 
for this work will be provided for through the Treasury of the corporation.— 


Stock is Being Acquired in Open Market by Stone & Webster. 


Stone and Webster, Inc., one of the largest public utility holding com- 
in the world have uired 48,133 shares of the class A stock of the 

ican Commonwealths Power Corp., in the open market, according 

to statement filed by the firm with the New York Stock Exchange. The 
outstan capitalization of the company at t consists of 950,324 
of c A and 381,059 shares of class stock, while the bonded 
indebtedness as of June 30 1929 was $13,000,000 which with 94,000 shares 
of elegy ng stock represents the entire outstanding capitalization of the 
The earnings published in last week’s ‘‘Chronicle’”’ page 792 were for the 
12 months and not six as stated.—_V.. 129, p. 792. 


American Community Power Co.—Earnings.— 


Gross 
Operating expenses, including maintena 
EInterest charges on funded debt of subsidiary 
Balance $2,472,112 
Dividends on preferred stocks of subsidiary companies 700,449 


Annual int. uirement of $5,000,000 secured gold debs., 5% % 
series, due 1953 : 


= ms. ED tc. seats cnc te 

Balance available for dividends and reserves $1,496,662 
ae. —— of 30,000 shs. Ist pf stk. $6div. series $180,000 
—Vv. +P. % 


American & Foreign Power Co., Inc.—Shanghai Props. 

The Electric Bond & Share Co. has just received a cable announcing 
that the deed to electric properties of the International Settlement in 
Shanghai, China, has been delivered to Shanghai Power Co., a subsidiary 
of American & Foreign Power Co., Inc., organized for the purpose of 
pt pe | these properties and the Shanghai Power Co. is now in full 
ch of their operation. Properties of the Shanghai company are modern 
and-include an electric generating station having a present installed capa- 
eity of 160,000 kilowatts, of which 40,000 kilowatts capacity has just 
been completed. 

The electric power and light system acquired supplies the entire service 
within the International Settlement having a population of about 1,000,000 
and within this area are located the most important industries of the city 
of Shanghai. In addition some electric power and light service is supplied 
to certain sections of the native city, including those portions where the 
Principal industries in the native city are located and some surrounding 
territory. The native city and adjacent settlements on both sides of the 
river, including the French settlement, have a population estimated at 
1,700,000, making a total population of about 2,700,000 for the greater 
Shanghai district. 

The electric business in the International Settlement has been growing 
rapidly, due to large industrial expansion and the construction during 
recent years of numerous factories and mills within this area to serve 
Chinese trade. With the increase of 33% recently made in the installed 
electric generating capacity now owned by the Shanghai Power Co., a 
further stimulus will be given to the growth and continued industrial up- 
building of this territory. The American & Foreign Power Co., Inc., 
already bas new business, power plant and operating specialists enroute 
to Shanghai to add the benefit of the best American methods and prac- 
tices to those now in use.—V. 128, p. 3995. 


;» American Public Service Co. (& Subs.).—Earnings.— 
Period End. June 30 1929 3 Mos. 12 Mos. 
Gross earnings of subsuduarues $1,882,743 $7,207,467 

Net of subs. for retirements & stocks owned by 
American Public Service Co 383 ,306 1,557 ,234 
135,619 476,501 
$2,033,734 
31,440 





Other earnings of American Public Service Co---- 
$518,924 


Total earnings 
Int. & other deductions of Am. Pub. Service Co-- 11,118 
$507 ,806 


Net for retirem. & stks. of Am. Pub. Serv. Co-_- 
—V. 128, p. 3509. 


American States Public Service Co.—Larnings.— 
12 Months Ended June 30— 

Gross revenues 

Operating expenses, maint. and general taxes_-.-- 

Annual interest requirements on $4,050,000 Ist lien 
5%% gold bonds 

Annual interest Sequiremante on $4,000,000 6% 
10-year convertible gold debentures 

Ann. div. require. on 16,000 shs. pref. cum. $6 div- 





$2,002,294 


1929. 1928. 

$1,571,562 $1,524,597 
813,946 812,285 
222,750 


222,750 


40,000 240,000 
96,000 96,000 


$198,866 $153 ,562 
$2.31 $1.79 





Earned per share on 85,774 shs. of cl. A com. stock 
before depreciation and Federal income tax---- 
—V. 128, p. 3183. 


American Water Works & Electric Co., Inc.—Listing. 


The New York Stock Exchange has authorized the listing of 40,367 
shares common stock (no par value) on official notice of issuance as a 
stock dividend, making the total amount applied for, 1,674,000 shares.— 
V. 129, p. 630, 277. 


Associated Gas & Elec. Co.-—Class A Stk. Offered Empl. 

The management of the Associated System has just offered to the em- 
ployees of all companies in the system or affiliated with it an opportunity 
to participate in its prosperity through subscription to the class A stock 
of the Associated company. About 17,000 employees are eligible to sub- 
scribe under the offer, which is substantially the same as one which was made 
about two years ago. Under the 1927 offer about 7,000 employees were 
eligible and 87% subscribed. These subscriptions are now nearly com- 
pleted and the stock subscribed for will all be delivered in the next few 
months. The pian is under the general supervision of an administration 
committee who purchase stock for the account of the subscribing employee, 
from time to time, as payments toward subscription become available, 
and hold it until his subscription has been completed. The committee also 
provides the necessary administrative machinery and rules on such ques- 
tions as may arise regarding the application of the plan. The members 
of the administration committee are J. J. Burns of Reading, Pa.; W. A. 
Reiber of Johnstown, Pa.; E. C. Scobell of Rochester, N. Y.; O. E. Wasser 
of Ithaca, N. Y., and H. C. Hasbrouck of the financial office of the system 
in New York City.—V. 129, p. 630, 472. 


Associated Telephone & Telegraph Co.—Preferred 
Stock Offered.—Telephone Bond & Share Co., Chicago is 
offering at $92.50 per share to yield about 614% 30,000 shares 
$6 first preferred stock (with stock purchase warrants). 


Stock Purchase Warrants.—The $6 preferred shares will be accompanied 
with non-detachable stock purchase warrants entitling the holders of the 
$6 Ist preferred stock to purchase the class A stock of the company at 
$57.50 a share, on or before July 31 1930, at the rate of one share of the 
class A stock for 2 shares of the $6 Ist preferred stock. 

The $6 preferred stock is preferred as to assets and cumulative dividends. 
This stock ranks equally, except as to redemption and be wenggem I | liquidation 

and dividend rates, and that it is without par value, with an author- 
issue of 100,000 shares of 7% Ist preferred stock ($100 par), of which 
35,000 shares are now outstanding. Redeemable, in whole or in part, 
at the option of the company, on any dividend date, upon 30 on = dl prior 
notice, at $115 per share and accrued dividends. Dividends payable Q.-J. 
ividends are exempt from the present norma] Federal income tax. Trans- 
fer agent, Continental] Illinois Bank & Trust Co., Chicago. Registrar, 
Harris Trust & Savings Bank, Chicago. 
Data from Letter of E. C. Blomeyer, Vice-Chairman of the Board 
of Directors. 

Business.—Company, incorporated March 1 1926 in Delaware, represents 
an alliance of American and British financial and operating interests of 
long and successful experience in the telephone business and allied industries. 
Company controls directly or through subsidiaries telephone companies, 





telephone equipment manufacturing companies and other com 
including Automatic Electric Inc., Automatic Telephones Ltd., 
Columbia Telephone Co., Compania Telefonica de 
New Antwerp Telephone & Electrical Works. 
going the company and its British associates in co-operation control the 
Anglo-Portuguese Telephone Co., Ltd., Automatic Telephone Manu- 
facturing Co., Ltd., and other companies, including the Cable, Telephone 
& General Trust, Ltd. 
Earnings.—Consolidated earnings of company and subsidiaries for the 
year ended Dec. 31 1928, as reported by Arthur Andersen & Co., 
on their own and other auditors’ examinations, after giving effect to the 
sale of 30,000 shares of $6 Ist preferred stock and the application of the 
roceeds thereof to the reduction of certain interest bearing obligations, 
ut not includ additional earnings from investments made since Dec. 31 
1928, were as follows: 
Gross earnings of Telephone properties and gross poate on sales $10,701,623 
Oper., maint., selling & gen’] expenses & local & Fed. inc. taxes. 5,999,884 


Net earnings before depreciation 
Allotted to depreciation and other reserves 


Net earnings after depreciation 
Annual int. charges, annual divs. on subsidisry pref. stocks not 
owned, earns. applic. to minority stk. ints., & other deduc’ns- 


es, 
ritish 
arranquilla and the 
In addition to the fore- 


$4,701,739 
1 878 


$3,037,861 
1,972,878 


Consolidated net income available for divs. on the 1st pref. stocks $1,064,982 
Annual dividend requirements of shares of 1st pref. stocks out- 
standing with public, including this issue 422,669 


The consolidated net earnings of company and subsidiaries available for 
dividends on the Ist preferred stocks, as indicated above, for the year 
ended Dec. 31 1928, were $1,064,982. These earnings which are after 
allowances for depreciation and taxes, including Federal income taxes, are 
more than 2 4 times the total dividends on the Ist preferred stocks including 
the dividends upon this issue. 

Capitalization.—On completion of the present financing the consolidated 
capitalization of company and subsidiaries outstanding in the hands of 
the public will be as follows: 

Funded debt of subsidiaries 

Preferred and other non-cont1 olling stocks of subsidiaries 
Minority interests in controlling stocks of subsidiaries 
First preferred stock $6 without par value (this issue) 
First preferred stock 7%, par value $100 

Class D stock, without par value 

Class A stock, without par value 

Common stock, without par value 


x Voluntary liquidating value $12,110,672. y Does not include 15,000 
shares reserved to meet requirements of the stock purchase warrants. 
Assels.— Consolidated assets of Associated Telephone & Telegraph Co. 
and subsidiaries as indicated by the pro forma balance sheet of Dec. 31 
1928, after giving effect to this financing, were $55,358,778, and after 
deducting securities of subsidiaries outstanding in the hands Of the public 
at their par or stated value, and all other prior liabilities and depreciation 
reserves, the net assets applicable to the Ist preferred stockKS amounted 
to $13,688,886, which is equivalent to $211.68 for each shar® of the Ist 
preferred stocks to be presently outstanding. As of that date,consolidated 
cross fee assets amounted to $38,482,402 and depreciation reserves were 
Purpose.—Proceeds will be used to reimburse the company for advances 
eee = acquisitions or for other proper corporate purposes.— 
‘ oD ’ 


Associated Telephone Utilities Co.—Acquisition.— 

The company has acquired the Indiana Telegraph Securities Co. and its 
subsidiary companies, operating 9,819 stations in Logansport and Green- 
castle, Ind , and surrounding territory. The Associated company recently 
announced the acquisition of other telephone companies operating in 
inne Oklahoma, Washington, Idaho, Montana, Iowa, Illinois and 
ndiana. 


Rights to Common Stockholders of Record Aug. 9. 

The common stockholders of record Aug. 9 have been given the right to 
subscribe pro rata to 20,000 additional shares of common stock at $25.25 
ashare. Rights expire Aug. 26 1929.—V. 129, p. 792. 


$2,744,192 


Atlantic Public Utilities, Inc., Boston.—Dividend.— 


The directors on July 9 1929 declared a quarterly dividend on the class A 
common stock, payable on Sept. 1 in additional common stock class A, 
previously authorized but not issued, at the rate of 1-40th of a share per 
share of stock held of record Aug. 10 1929. Provision has been made, 
however, to pay, at the election of any stockholder, and to stockholders 
who have heretofore permanently so elected, the Sept. 1 dividend and 
subsequent dividends, when and as declared, in cash as heretofore at the 
rate of 50 cents per share quarterly. [Asimilar quarterly distribution was 
made on this issue on June 1 last.] 

Secretary James A. Austin says: ‘‘No dividends will be yable upon 
fractional shares. Any stockholder, may, however, purchase through 
dealers acting in behalf of the company, at the rate of 621% cents per 1-40th 
of a share, or sell likewise, at the rate of 50 cents per 1-40th share, suffi- 
cient fractional shares of the common stock class A so that no holder of 
stock of this class will have included in his holdings fractional shares of 
stock. In no event, however, will the company participate in the purchase 
from or sale to any one stockholder of fractional shares which shall exceed, 
in the aggregate, 39-40th of one full share.—V. 128, p. 3824. 


Bell Telephone Co. of Pa.—Acquisition.— 

The I.-S. C. Commission July 23 approved the acquisition by the com- 
pany of the properties of the Cresco & Greentown Telephone Co.—V. 129, 
p. 792. 


Boston Elevated Railway.—The Year’s Results.— 
General Manager Edward Dana in a message to employees of the com- 
any says: 
i or the year ending June 30 1929, the railway was able to meet all 
operating expenses and fixed charges, with no balance, however, over and 
above the amount necessary to restore the reserve fund to the original 
amount of $1,000,000 as provided in the Public Control Act of 1918. 
‘Receipts declined $697,127 for the year ended June 30, as compared 
with last year. Subway and tunnel rentals increased by $291,116. The 
added problem thrown upon our organization this year as compared with 
last year is represented by these two figures, totaling $988,243. 
“On the other hand operating expenses were reduced by $610,062. 
‘Actually this year from operations there was an excess of cost of service 
over receipts of $180,153. his deficit was met in part by a dividend of 
$150,700 from the Transit Mutua] Insurance Co., created in 1921 to carry 
the workmen's compensation insurance of the company. The balance was 
met by inventory and other profit-and-loss adjustments incidental to the 
closing of the year’s accounts.’’—V. 128, p. 2268. 


Canada Northern Power Corp., Ltd.—New Common 
Stock Placed on a 60-Cent Annual Dividend Basis.— 


The directors have declared an initial quarterly dividend of 15 cents per 
nageen the increased common stock, payable Oct. 25 to holders of record 
Sept. 30.—V. 128, p. 2991. 


Canadian Marconi Co.—Annual Report.— 


Calendar Years— 1928. 1927. 1926 1925. 
Net profits $172.664 $46,556 $24,363 $37 ,984 
Balance Sheet Dec. 31. 
Assets— 1928. 1927. Liabilities — 1928. 1927. 
Prope n $4,554,682 $4,504,682 
& 8,669 $3,851,755 | Mortgage 35,000 35,000 
Cash 309,767 190,888 190,108 
Accts. receivable... 603,124 
Investments 100,000 


275,323 | Accounts payable - 
437,071| Marconi’s W. T. 
100,000; Co., Ltd., Eng., 
216,755 cash advanced - - 

7,789 | Surplus 108,902 


$5,062,136 $4,888,692| Total $5,062,136 $4,888,692 
x Cash advances, which under agreement will be liquidated by *h=s 
issue of capital stock.—V. 126, p. 4081. 


«50,000 
Deferred charges - - 
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Central Public Service Corp.—Righis—Stock Dividend. 


The directors have voted to offer class A and common stockhold 
record Aug. 26 the right to purchase on or before Sept. 15, one share of c 
A stock at $40 a share for each 4 shares of class A or common stock held. 

The directors declared the uarterly dividend of 43%c. in cash 
or 1-40 of a share of class A on the class A stock, payable .15to 
holders of record Aug. 26.—V. 129, p. 630 , 472. 


Cleveland Electric Illuminating Co.—Earnings.— 


. End. June 30— _ 1929. 1928. 1927. 1926. 
opm revenues... . $25,958,358 $23,700,691 $22,993,561 $21,086,036 
Operating expenses --..-. 19.413 .610 9,175,840 9,616,42 41 
Taxes 


428 8,563,416 
ina doses o> nth ose ioeninad .217,000 2,979,500 2,880,000 2 000 


of 











Net operating revnues$12,626,558 $11,545,351 $10,497,133 $9,872,620 
wesepuaptoremen 432,349 536,114 528,765 564,749 
income_ ease .$13 058,907 $12,081.465 $11,025,898 $10,437,369 
eee. of bond ‘disc. - 2,440,758 2,440,758 2,254,640 1,688,037 
Other interest charges- - 945 11,779 > 6,722 
Depreciation reserve... 3,188,000 2,875,000 2,790,000 2,425,000 
a a 7,415,204 $6,753,929 $5,972,475 $6,317,610 

pe ey dividends. --- ° 944,902 964 ,902 964 ,902 964 ,867 





Balance for common 
div. & surplus__._-. 
—V. 128, p. 3350. 


Commonwealth Power Corp.—Reduces Board.— 

The stockholders on Aug. 6 voted to reduce the board of directors from 
21 to 7 members, as over 95% of the common stock is owned by the Com- 
monwealth & Southern Corp. The following were elected : W. HH. 
Barthold, M. C. Clark, B. C. Cobb, Jacob Hekma, T. A. Kenney, T. W. 
Martin, and H. 8. Scarritt. The board organized by again electing B. C. 
Cobb as president of the corporation.—V. 128, p. 4152. 


Dedham & Hyde Park Gas & Electric Light Co.— 


Offer Made for Stock by New England Gas & Electric Assoc.— 
ee West Boston Gas Co. below.—V. 126, p. 2787. 


Duluth-Superior Traction Co.—Earnings.— 


$6,470,303 $5,789,027 $5,007.573 $5,352,743 





Period End, June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Gross revenues. __..... $428,995 $453,1 $945,193 $1,010,438 
Dpersting expenses-_-.-_.-. 368,410 373 ,607 784,073 792,978 

ed charges and taxes- 76,096 80,774 156,209 168,419 

Net income. --...... def$15,511 def$1,272 $4,910 $49,040 


—V. 128, p. 2991. 
East St. Louis & Suburban Co. (& Subs.).—Zarnings. 











12 Mos. End. June 30— 1929. 1928. 1927. 1926. 
Operating revenues._.. $4,361,131 $4,376,220 $4,447,944 $4,223,474 
Operating expenses__--_- 3,035,425 2,959,101 3,242,020 3,050,139 
EMU GiauSickudaces 261,842 313,650 281,200 243,800 

Net oper. revenues... $1,063,864 $1,103,468 $924,724 $929,535 
Non-oper. revenues. -_.- 183 ,632 255,617 196,054 134,866 

Gross income-_______- $1,247,503 $1,359,085 $1,120,778 $1,064,402 
Interest on fund. debt_- 460 ,567 460,756 461,050 460, 
Amort. of bond discount 4,802 7,42 ‘ 8, 
Other interest charges... 271,014 259,895 218,132 275,127 
Depreciation reserve. -- 291,034 256,676 280,581 287 ,409 

Bal. for div. & surplus $220,084 $374,334 $153,009 $32,844 


—V. 128, p. 3185. 


Electric Bond & Share Co.—Pref. Stock Offered.—An 
additional issue of 100,000 shares cum. $6 pref. stock (no 
par value) is pein, ofteond at $105 “ share and dividend to 
yield over 5.70% by Bonbright & Co., Ine. 


Dividends free from present normal Federal income tax. Entitled to 
$100 per share and divs. in case of liquidation. Callable as a whole or in 
Part upon 30 days’ notice at any time at $110 per share and divs., upon 
a tive vote of a majority of outstanding common stock. Dividends 
are payable Q.-F. Transfer agents: Bankers Trust Co., New York, and 
Old Colony Trust Co., Boston. Registrars: Guaranty Trust Co., New 
York, and First National Bank, Boston. 

Data from Letter of C. E. Groesbeck, President of the Company. 


Business.—Company, a consolidation, effective March 13 1929, of a 
company of the same name and Electric Bond & Share Securities Corp., 
acts in a supervisory capacity for certain power and light and other public 
utility “age Syme and — technical and financial assistance in connec- 
tion with the financing, the business development and operations of these 
companies and the construction of their properties. It owns various 
amounts of stocks of pany utility holding Compete. but controls only 
the American & Foreign Power Co., Inc., which in turn controls public 
utility subsidiaries operating exclusively in foreign countries. 

xCapitalization— 


Authorized. Outstanding. 
$6 pref. stock (no par value) cumulative 1,000,000 shs. 850,000 shs. 
$5 pref. stock (no par value) cumulative 1,000,000 shs. None 
Common stock (no par value) ________ 12,500,000 shs. a11,944,851.59 shs. 


a Including scrip outstanding in equivalent of full shares. x After giving 
effect to the consolidation and upon completion of this financing and the 
issuance of 1,704,551 shares of common stock issuable under su cription 
rights to stockholders on or before Aug. 20 1929, at $85 per share. 


Earnings for Twelve Months Ended June 30 1929. 


NN ia Gack okie uilkd Ks ik o dma OES Soe ose cacic $25,001,286 
Expenses and interest 6 159 


EE RE II eae At NRA aS Se $18,051,127 
Annual dividend requirements on the 850,000 shs. of pref. stock % wore 


to be es upon completion of this financing and after 
giving effect to the consolidation 


5,100,000 


ING ke nie iiatitn hd Kio icie eta icra ain em aed oom nb mek oka $12,951,127 

For the Daag om of this statement the income of the former Electric Bond 
& Share Co. and Electric Bond & Share Securities Corp. for the period 
— to March 13 1929, have been consolidated as if the consolidation had 

n effective during this period. 

Earnings for the 12 months ended June 30 1929, as shown above, were 
equal to more than 344 times annual dividend requirements of $5,100,000 
on all preferred stock to be outstanding upon completion of this financing 
and after giving effect to the consolidation. 

Purpose.—Proceeds from the sale of this $6 preferred stock will be used 
for general corporate purposes of the a in expanding its business. 

Directors.—S. Z. Mitchell, Chairman; derick A. Farrar, Vice-Presi- 
dent; C. E. Groesbeck, Pres.; E. K. Hall; George H. Howard; Edwin G. 
ares Lewis E. Pierson; William C. Potter; Frederick Strauss.—V. 129, 
Dp. 4 


Fifth Avenue Bus Securities.Corp.—Earnings.— 
Siz Monihs Ended June 30.— 














1929. 1928. 
Dividends N. Y. Transportation Co_____.________ $190,433 $190,383 
Rak Sind Sin Sina waie eenwadcn cBaen cin ns 20 89 
S| SERESEETESE SIRT gh pS pote St nl pene Re RI $190,553 $190,472 
PUNE de tacab ihre sok ala aia oda main sen a missin aries td iso titans en has x 3,518 
NN EEE ELS ARATE LLE NTE AE $190,553 $186,955 
Ric cchcdiwcndnn bacdckiabiisukcmnde 188,978 188,928 
i sah ens ec talediieeninarwi ents cone $1,575 def$1,973 
Pea ro iain cba eat oe ac cain mine a 13,261 10,159 
Peetts ane lous eurplus............6.-.<nccesse $14,837 $8,186 


x Expenses and taxes, $3,457, assumed by Omnibus Corp. 





a 


Balance Sheet June 30. 








TAabtitites— 1929. 1928. 
Assas— 1929. 1928. Capital stock. ..-y$5,843,468 6,843,076- 
peDbontaeebe $10,558 $7,371} Dividend declared oneeee $94,484 

Divs. receivable.. -..--- 95,212) Accounts payable. ---.--- 8 
Accts. receivable -- S395 §=snesee CUP. cs cencsics 14,837 8,186 
Fract. shs. purch. -.-.--. 
Investments. - --- x5,843,563 5,843,076 

TOME wi cctacdD $5,858,305 $5,945,754| Total.....-.--. $5,858,305 $5,945,754 


N. Y. Transportation Co. 190,433 shares, $5,843,468, and Fifth Avenue- 
Bus -% ties car: 9shares,$95. y Represented by 590,564 no par shares 
—vV. 128, Pp. . 


General Gas & Electric Corp.—/nitial Pref. Dividend.— 
The directors have declared an initia] quarterly dividend of $1.50 
share on the $6 cum. 
holders of record Aug. 


Hamilton Gas Co.—Earnings, &c.— 
President ————_ Larner, July 31, in a letter to the stockholders. 
security holders, says: 
— net Tperating profit for the first six months of 1929, after deduction 
of interest requirements and rentals on reserve hy oF but before depletion 
and depreciation, was $117,314 as compared with $44,102 for the it six 
months of 1928, showing a comparative increase of approximately 166%. 

During the first six months of 1929 the company has uired in est 
Virginia and Kentucky a total of 4,949 acres of additional leaseholds and 
has surrendered 440 acres. The net gain in acreage is 4,509 
the total under lease as of this date 82,232 acres. These acquisitions, 
including the pro ies of Perdue Bros., the Gas Producing ; 
Grant Gas Co. all located in West Virginia, are improved b 
gas wells. We have now a total of 215 producing w with six now A 

In addition, we have contracted for the entire output, estimated when. 
all wells are compl to exceed 8,000,000 cubic feet per day o tlow, 
of the Garrett Gas Co. from 655 acres on a basis which will eld us a 
considerable profit by resale through our own pipe lines. P 

We have under option a e amount of gas, over 18,000,000 cubic feet 
open flow a day, at a price which will yield a large profit. This contract 
covers the entire present and future production of approximately 6,600° 
acres. Our test of these wells has Daag gy 7 satisfactory, and this property 
should ultimately add approximately 7,500,000 cubic feet a day to our 
deliveries. There are several small gas purchase contracts under negotiation 
and we believe that this department of our business, the purchase and 
re-sale of gas from adjacent properties, will prove an increasingly valuable 
source of profit. All of these developments will be reflected by substantial 
increases in our net income, of which, however, the greater portion will 
arise in the last quarter of the current year. A recent geological survey 
indicates that we will find gas at lower horizons on substantially all the 
acreage acquired this year. Which adds materially to the value of these 

roperties, from which, however, additional income is now assured by an 
orense in the sales price effective as of July 1 1929. 

The amount of the outstanding no par common stock of the company 
has been increased to this date by 257,270 shares in exchange for the 
company’s obligations, the conversion of preferred stockintocommon at 
$6 per share and the sale of common stock to our bond and debenture 
holders as provided in our offer of June 10 1929. Up to date preferred 
stock of the par value of $1,174,100 has been exchanged for common 
stock at $6. A large number of the bond and debenture holders have pur- 
chased common stock under our offer and conversion warrants have been 
attached i ee securities. This offer is open until Sept. 14 1929.— 
V. 129, p. 279. 


Havana Electric Ry. Co.—arnings.— 
Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 


conv. rs: stock, no par value, payable Sept. 16 to 
15.—V. 129, p. 793. 











tin: SS 1,486,833 $1,358,009 $2,864,581 $2,725,993 
oq a4 ‘ > incl. taxes__ $} 161,977 1,110,326 2,285,997 2,272,760 
Net operating revenue $324,856 $247,681 $578,584 $453,283 
N en-operaung Sovenne. 7 862 9,490 15,026 22,037 
Gross corp. income... $332,718 $257,171 $593,610 $475,270 
Interest = seber charges 160,964 161,059 321,937 322,023 
$171,754 $96,112 $271,673 $153,247 


Surp. (before deprec.) 
—V. 128, p. 2804. 


Inland Utilities Inc.—Stock Offering Planned.— 

Initial public financing for this company, recently formed to one 
extensive natural and manufactured gas, water and refrigeration properties 
in Virginia, West Virginia, Pennsylvania and Maryland, will take the form 
of 87.000 shares of no-par participating class A stock to be offered by E. R. 
Diggs & Co., Inc., and associates. Company was organized in Delaware 
and the constituent companies are supplying one or more services to a ports 
lation of more than 225,000. The company owns 136 producing gas —_ 
and has 13,541 acres of proven gas land under lease in the West Vir 
eldest veto Sto. 6a0 G00 sable et Teh tow produc Bataral 
estimated reserve of 53, d 9 cubic feet. no 
gas at the rate of more than 10,000,000 cubic feet daily.—V. 129, p. 128. 


International Railway Co., Buffalo.—Earnings.— 











6 Months Ended June 30— 1929. 1928. 1927. 
BS ee eee $5,451,496 $5,538,871 $5,423,725 
Spansion & taxes. Fibs chibweln agercle 4,590,514 4,622,947 4,901,175 
Oo I i cin ined eect ee $860,982 $915,924 $522,551 
Neu aperating | Scere rar ane: 38,825 18,675 26,414 
os rao ans Dvorak bn hk NC $899,808 $934,599 $548,965 
ht ane i iil ek ts Mh ek a Usage 649,938 694,568 725,237 
rn $249,870 $240,032 def$176,272 


—V. 128, p. 3185. 


International Utilities Corp. (& Subs.).—Earnings.— 
Years Ended Dec. 31— 1929. 1927 1926 























Gross earnings, incl. other income. $5,978,369 $5,742,764 $4,944,977 
Oo ting expenses, maintenance 
Seam acl, ed. & Dominion taxes) 3,159,641 3,181,955 2,800,127 
bv debt, ins. and disct. expense_ ae Hd 759,1 778.8% 
ther interest charges__.....------ x : J 
Depreciation and amortization_-~_-_-_-- 538,622 476,991 x432,060 
Melence, Garpius...... 622556555 $1,508,389 $1,271,229 $860,228 
Pro a 1. to min. stocks—Com--_ 41,28 52,947 29,778 
Preferred GEV Lace anebendne 393.720 296,521 226,751 
Balance-_..-- Spas mee ssh aes $1,073,387 $921,761 $603 ,698 
Profit on sale of investmen er 
Federal taxes thereon)_.-..-..--- 971,091 84,832 440,166 
Ts sinc ska aaileebge mater ae $2,044,478 $1,006,593 $1,043,864 
GIR ORANNNE .  Sccicukoasihdaacs .  neaws 74,514 Cr4,302 
Consolidated net - ge aap $2,044,478 $932,079 $1,048,167 
Previ nsolidat surplus (incl. 
onened. donated and paid-insurplus) 1,098,190 634,519 246,170 
De ain oc eae cae Dr833 ,088 Dr21 1225 Cr4,9 
Prop. of yr.’s net earns. prior to acquis 79,704 Dr21,912 Dr23 ,620 
Paid-in surplus on class B stock.---. ------ 284,000 ---.--- 
— of wessenee pe oo > ~~ pe eee ae D Aa-oae sie siabaitheres 
rop. for empl. pension fund_-__._. ------ ae oe 
Discouns on roe ee oe ee 15,133 
TIE a i en a i ae $2,299,877 $1,830,261 $1,290,771 
$7 preferred stock dividends...-.... 265:849 ~ '239'274 ~ ‘208,096 
Class A common stock dividends- --- 661,220 492,798 448,155 
meenes, nie: eS $1,372,808 y$1,098,190 y$634,519 
Earned surplus acquired by purchase. -----.- 476,677 437 ,638 
Capital surplus acquired by pee. phe Sie 663 ,374 628,327 
xcess of net worth of sub. stocks over 
cost of acquisition of such stocks.. 4,224,003 3,827,614 3,715,900 
NE WO $5,596,811 $6,065,856 $5,416,384 
x Also includes depletion in 1926. y Including $14,1 of 


40 earnings 
subsidiary not available for dividends in 1927 against $53,026 for 1926. 
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Balance Sheet Dec. 31 1928. 
1928. 1927. 
Assets— 


g $ 
ixed cap. accts.x32,691,733 29,392,488 
Fap. stk. of con. 
ies y1,345,128 


949,672 


1928. 1927. 
Liabilities— s $ 

Sec. of subsids_..a18,542,228 18,939,145 
Paving & munic. 
pay. under long- 
term contracts - - 
Notes payable - --- 
Accts. payable--- 
Customers’ depos. 
Prov. for pref. stk. 
div. pay. Feb. 1 
1929 & cl. A div. 
pay. Jan. 15°29. 
Subs. div. ‘ 
Jan. 15 1929... 
Liabil. for bal. of 
pay. on prop. 
acquired subs. to 
Dec. 31 1927.-- 
Accrued taxes --.-.- 
| Accrued liabils---. 
| Liabil. for redemp. 
542,320 of pref. stock... 
Sundry res. accts. 
Min. int. in com. 
stks. & sur. of 
subsidiaries.... 633,082 713,726 
Capital stock. ...b12,183,425 11,186,341 
c5,596,811 6,065,856 

Call loans payable 

Install. due on 


190,769 
164,870 
362,795 
260,199 


75,548 
2,896,990 
514,350 
1,832,593 328,852 
Cash 530,456 1,169,070 
Marketable securs. 3,614,124 98,250 
‘Call loans (sec.)-- 1,100,000 
Notes rec. (sec.)-- 831,182 
Accts. receivable - - 979,221 
Subs. to bonds & 
pref. stocks... 
Mat’l & supplies - - 
Prepaid expenses -_ 
Disc. on sec. & 
other def. items- 
Organiz. exp. 
other intangible 


232,315 
17,116 


222,250 
18,109 


816,828 


17,010 
502,398 
44,552 
1,166,276 
1,096,451 224,263 
197,420 


1,192,382 
183,545 


69,286 
123,498 221,858 
Accr. int., rents 

and dividends... 








Tot. (each side) .41,775,764 39,933,880 “ 
x After depreciation and amortization of $3,602,705. 
and acquired subsequent to Dec. 31 1927. z To be applied against out- 
standing securities. a Consisting of funded debt $11,927,390, preferred 
stock including accrued dividends to date $6,580,038 and subscriptions to 
referred stock $34,800,771. b Represented by $7 cum. pref. stock— 
8,184 shares of no par value entiled to $100 per share in involuntary 
liquidation; class A stock—189,775 shares of no par value entitled to $60 
per share in involuntary liquidation; class B stock—666,118 shares of no 
ar value and warrants entitling holders to purchase 333,882 shares class 
stock; total, $12,252,711, less appropriation for redemption of pref. 
stock, $69,286; balance, $12,183,425. c Made up as follows: (1) Net 
excess of par value of subsidiaries’ stocks over cost $4,224,003; (2) con- 
solidated earned surplus, $1,372,808. d Advances to and bonded indebted- 
ness due from Buffalo & Rrie Ry Co. (in receivership, value not deter- 
mined) .—V. 129, p. 474. 


Keystone Telephone Co.—Earnings of System.— 
Period Ena. June30— 1929—6 Mos.—1928. 1929-12 Mos.—1928. 
Gross earnings $1,089,087 $1,069,526 $2,172,125 $2,132,164 


Oper. exps., 
552,682 556,001 1,102,490 1,102,424 
291,365 290,517 582,430 569,044 
15,986 2,630 27,041 10,114 


Contracted for 


maint 


Other interest charges - — 





Bal. avail. for reserve, 
Fed. tax, divs. & surp. 
—V. 128, p. 2804. 


Lake Superior District Power Co.—Earnings.— 

Period Ended June 30 1929— 
Gross operating revenues 
Available for interest, &c 
Interest on long term debt 
Other deductions 


$229,054 $220,378 $460,164 $450,582 


3Mos. 12 Mos. 
$491,078 $1,976,147 
272,152 1,070,190 
67 ,860 271,926 


26,327 117,177 
Net for retirements & dividends $177.965 $681,088 
—V. 128, p. 3186. 


Luzerne County Gas & Electric Corp.—Stock Increase. 
The stockholders on Aug. 7 voted to change the capitalization from 30,000 
shares of no-par value $7 div. Ist pref. stock, to 60,000 shares of no par 
value lst pref. stock. The 176,694 shares of no par value common stock 
will remain unchanged. 

The Ist pref. stock is to be divided into 30,000 shares of $7 stock, callable 
at $105, and 30,000 shares of $6 stock, callable at $105. The $6 dividend 
preferred shares will be sold primarily to gas and electric customers of 
the company and the proceeds are te be used for additional working capital 
—_ rovements and extensions, it was announced. See also V. 128, 
Pp. a 


Milwaukee Electric Ry. & 
12 Mos. End. June 30— 
Operating revenues 
Operating expenses 
Taxes 





Light Co.—Earnings.— 

1929. 1928. 1927. 1926. 

$30,918,343 $28,037,267 $26,642,537 $25,399,511 
1 357 16 003 15,812,261 1 


P 0357 
4 


442,206 


Net oper. revenues- --$10,112,781 
Non-operating revenues_ 274,226 


Gross income $10,387,007 
Int. on fd. db. & amort. $2,577,436 
Other interest charges. Cr.257,047 
Depreciation reserve... 2,886,838 


$5,179,780 
1,282,572 


ve , 


2,223,938 


$8,182,858 
369,821 


$8,552,679 
$2,502,061 
28,639 


2.465.995 


$3,555,983 
969,298 


2'374.593 
$8,455,683 
353,550 


2:742.745 
$9,086,519 
29 








$8,809,233 
$2,224,494 


40,290 
2,538,138 
$4,006,310 
1,020,345 


$9,377,805 
$2,312,853 
8,367 
2,736,623 
$4,319,961 
1,258,148 








Bel, Se com. divs. & 
surplus 
—V. 128, p. 3351. 


Montreal Tramways Co.—Employees Seek Higher Pay.— 

Employees will ask for increased salaries, a reduction of hours and a 
change in the sick benefit policy when the existing agreement expires on 
June 30 1930, officials of the employees’ association state. The employees 
are to take up the matter with company officials before the end of the year, 
as the 1930 budget is made up by Jan. 1.—V. 128, p. 2628. 


New England Power Assn.—Construction Progressing .— 

Construction is progressing rapidly on the ye ag: Ly 185,000 h.p. lower 
Fifteen Mile Falls hydro-electric es ay 9 on the Connecticut River 
in Northern Vermont and New Hampshire. It is expected that the plant 
will be in operation by Oct. 1 of next year. 

This lower development is the first of two adjacent waterpower sites to be 
developed by New England Power Association to meet the rapidly increasing 
demands for electricity in its territory. The two developments, eight miles 
apart, will have a combined capacity of about 300,000 h.p. The dam at the 
upper development will also create a large reservoir for the regulation of 
the Connecticut River, benefiting not only the Fifteen Mile Falls plants, 
but also the plants of the Association now in operation down stream at 
Bellows Falls and Vernon. 

When the lower Fifteen Mile Falls development is completed, the Inter- 
national Hydro-Electric System will have hydro-electric plants in the 
United States and Canada of an Searegete capacity of 1,037,100 h.p. 
installed and in operation. More than 800,000 additional hydro-electric 
h.p., as yet undevelo , is available to satisfy the continually growing 
power requirements of the areas served by it in New England and Eastern 
Canada. Supplementing this hydro supply, the me has 477,500 h.p. 
rt aa oe plants of its New England Power Association.—¥. 

»D. : 


New York State Rys.—L£arnings.— 
Siz Months Ended June 30— 1929. 1928. 
$4,750,177 $5,069,678 


earnings ° 
3,705,810 3,942,888 
$1,044,367 $1,126,789 
Bond interest 639, 644,585 
Other interest and deductions 109,422 
Sinking fund 13,353 


Balance for divs. deprec. & surplus $281,663 
—V. 128, p. 3186. 


$3,897,207 $3,061,813 $2,985.965 $2,586,685 


1927. 
$5,203,851 
3,968,254 
$1,235,596 
645,805 
106,213 


$468,045 


— 











New England Gas & Electric Association.— Seeks Con- 
trol of West Boston Gas Co. and Dedham & Hyde Park Gas & 
Electric Light Co.— 

See West Boston Gas Co. below. 

Earnings of New England Gas & Electric Association (Incl. Subsidiaries) . 
Calendar Years— 28. 1927. 
Operating revenues $7,617,970 $5,075,677 
Operating expenses, maintenance and taxes x5,261,686 3,443,850 

$2,356,284 $1,631,827 


Operating income 
120,531 164,589 


Other income 
$2,476,815 $1,796,417 
and affiliated co’s_._. 6,636 48,724 
ary and affiliated co’s_ 225 27,364 


$2,459,954 $1,720,329 
947,913 295,078 


$1,512,041 $1,425,251 
85,049 


680,441 244,768 
Balance for income for other divs. and surplus... $382,718 $1,095,434 
x Includes accrual for 1928 Federal income taxes. 
Note.—Income of companies acquired during the year is included only 
from approximate dates of acq tion to Dec. 31 1928. 
Balance Sheet Dec. 31. 
1927. 
$ 








Gross income 
Interest on debt of subsidi 
Preferred dividends of subsi 











1928. 1928. 1927. 
Tiabdilities— 3 
Cap. stk. & surp_x29,998,127 27,504,983 
Funded debt 23,133,600 16,964,000 
Sec. called for red_ 2,957 65,800 
Adv. fr. sharehol_ 3,652,667 
716,597 1,215,699) Adv. fr. affil. cos. 
1,158,403 08,714 | Notes payable---_- 
1,059 Accounts payble-- 
Accr. int. & taxes. 385,587 
781,825 Consum. deposits. 333,344 
295,785 Retirement res’ve_ 4,838,097 4,372,896 
Other reserves.... 326,466 207,986 


i 59,571,335 54,877,736 59,571,335 54,877,736 


x Includes $25,500 pref. stock of sub. cos. at liquidation value and 
$29,972,627 stock of company, represented by 100, no par pref. shares 
and 100,000 no par common shares.—V. 127, p. 3397. 


Niagara Hudson Power Corp.—Proposed Acquisition.— 

The directors of Hudson Valley Coke & Products Corp. have approved 
the sale of all its assets to the Niagara Hudson Power Corp., subject to the 
approval of the stockholders at a meeting to be held on Sept. 10. It was 
announced that holders of considerable amounts of both preferred and 
common stock in Hudson Valley Coke have approved the sale. 

The terms of the sale contemplate the assumption of the mortgage and 
other indebtedness of the corporation Me 4 the purchaser and the payment 
of $39 in cash for each share of Hudson Valley Coke preferred outstanding 
and $1 for each share of common stock, or a total sum in excess of the in- 
debtedness of the corporation of about $2,117,908. 

Preferred stockholders may receive instead of cash 1 1-3 shares of Niagara 
Hudson common stock provided they accept the option within 20 days 
after the es notices of the meeting. - 

The Hudson Valley company was incorporated in New York in 1924 to 
construct a by-product gas and coke oven Pia which will supply the gas 
requirements of the upstate cities under 20-year contracts. e corpora- 
= ane a 550-ton modern blast furnace. It sells its by-products direct to 
the trade. 

The Hudson Valley Co. has $5,000,000 of 8% preferred stock authorized 
and outstanding. It has 157,908 no par common shares outstanding of an 
authorized issue of 200,000 shares. he balance sheet on Dec. 31 showed 
total assets of $10,353,987 against $10,326,106 a yoee previously. Plant 
and equipment was carried at $7,576,000 against $7,195, , 

The Niagara Hudson Co already has large gas properties in addition 
to its electric super-power system, which connects most of the leading cities 
in Western New York with the power plants at i Falls and else- 
where. One of its subsidiaries controls the public utilities in the cities for 


Assets— 


55,996,193 49,922,331 

621,473 1,668,366 

Cash and special 
deposits 

Accts. receivable _ - 

Notes receivable - - 413,139 

Materials and sup- 


Deferred charges - - 192,749 














which the Hudson Valley Co. manufactures gas.—V. 129, p. 795. 
North American Edison Co. (& Subs.) .—Earnings.— 
12 Mos. End. June 30 1929. 1928. 1927. 1926. 

Gross earnin $95,817,985 $86,205,078 $82,947,103.$77,319,099 

Op. exp., maint. & taxes. 50,910,821 47,291,543 46,826,348 45,410,660 

Interest charges 11,244,286 10,757,364 9,961,151 8, +135 

Preferred div. of subsid- 4,673,482 4,263,163 4, 00° 3,408,740 

Minority interests 1,562,73 1,360,387 1,187,656 1, ,036 

Approp. for deprec. res- 10,396,640 8,859,469 8,672,409 7,922,515 
Bal. for divs. & surp.-$17,030,015 $13,673,150 $12,214,536 $10,360,013 

—V. 128, p. 3186. 

North American Light & Power Co.—Common Stock 
Offered.—Utility Securities Corp. recently offered at $47.50 
per share 200,000 shares common stock (no par value). 

Transfer office, office of the company, 231 8S. LaSalle St., Chicago. 
R trar, Central Trust Co. of Illinois, Chicago. 

isted on the Chicago Stock Exchange. 

Data from Letter of Clement Studebaker Jr., President of Company. 
Business.—Company (a Delaware corporation) controls the entire com- 

mon stock of Illinois Power & Light sy F and Kewanee Public Service Co. 

and owns all of the common stock of Missouri Power & Light Co., several 
natural gas pipe line and distributing companies in Kansas, and other 
utility companies, and 99.8%_of the common stock of The United Power & 

Light Corp. (of Kansas). Company owns minority interests in several 

important companies, including a one-third interest in the common stock 

of the company which controls Inland Power & Light Corp. Illinois Power 

& Light Corp. owns or controls all of the common stock of The Kansas 

Power & Light Co., Des Moines Electric Light Co., Des Moines Gas Co. 

lowa Power & Light Co. and the companies comprising the Illinois Terminal 

RR. System. Approximately 80% of the net earnings are derived from 

electric power and light and gas properties. 

The combined companies serve a population of more than 1,600,000 in 
over 800 municipalities in the States of Illinois, lowa, Missouri and Kansas. 
The electric properties include generating stations with a present aggregate 
installed capacity of 415,300 h.p., and in addition have interconnections 
with other electric utilities for the purchase of wholesale energy aggregating 
131,500 h.p. of capacity, which, together with approximately 5,700 miles 
of high-tension transmission lines and over 14,500 miles of distributing lines 
serve more than 345,000 customers. The gas properties include artificia 
gas plants with an aggregate daily capacity of 39,045,000 cubic feet, and 
serve over 146,000 customers. 

Purpose.—Proceeds of the issue of 400,000 additional shares of common 
stock, of which these 200,000 shares are a part, will be used directly or 
indirectly in making additional investments in shares of stock and obliga- 
tions of Illinois Power & Light Corp. and-or other subsidiary companies, 
and for advances to subsidiary companies to finance the acquisition and-or 
construction of additions and improvements or for other corporate purposes. 
Consolidated Earnings (Co. and Subs.) 12 Months Ended June 30 1929. 


Gross earnings (including other income) $45,115,401 
Operating expenses, maintenance and taxes 25,801,756 


Net earnings before depreciation 
Interest and amortization 
Dividends on preferred stocks 
Allowances for minority interests 
Depreciation and retirement reserves 


Balance available for com. stock divs. and surplus $2,472,040 

The above balance of $2,472,040 does not reflect any additional income 
from the application of the proceeds of the 400,000 shares of common stock 
presently to be issued. 

Dividends.—Directors have declared a quarterly dividend of 2% on the 
1,006 ,400 shares of common stock oasstanding before this financing, payable 
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in common stock on Aug. 15 1929 to holders of record on July 15, thus 
placing the common stock on a quarterly dividend basis of 8% per annum, 
pares in common stock, or at the rate of 8 shares per annum for each 
1 


shares held. 
pe Ownership and Management.—The_ 1,006,400 shares of common stock 
outstanding at June 30 1929 are all held under a voting trust agreement 
in which Middle West Utilities Co. and The North American Co. (N. J.) 
and certain of their associated companies have the principal interests. 
Clement Studebaker Jr. and associates, who also hold substantial interests, 
are in active charge of the management of the company. The present issue 
of common stock, which will have full voting rights, is the first opportunity 
afforded to the general public to acquire common stock of North American 
Light & Power Co. 


C. pitalization— Authorized. Outstanding. 
Common stock (no par)-.--..-------------- 2,000,000 shs. 1,406,406 shs. 
$6 cum. pref. stock (no par)..------------- 250,000 shs. 186,000 shs. 
20-year gold debentures, 5%, due 1948.-.---- 2 ,000 ,000 
30-year skg. fund gold debs., 544%, due 1956 18,500,000 


The companies controlled by North American Light & Power Co. had 
outstanding with the public on June 30 1929 funded debt aggregating 
$146,507 ,100 ae Faw stocks capitalized at $58,313,531. The interest 
and dividends paid or accrued on these securities have been deducted in 
the earnings statement. 

The 1,406,400 shares of common stock of the company will represent 
capital of $35,160,000 and earned and paid-in surplus aggregating approxi- 
mately $11,000,000. In addition to the above 1,406,400 shares, a 2% 
quarterly common stock dividend of 20,128 shares has been declared pay- 
able Aug. 15 1929 to stockholders of record July 15 1929. Also 13,600 
shares are reserved under option granted Oct. 16 1928.—V. 128, p. 2805. 


Northwestern Public Service Co.—Farnings.— 





Period Ended June 30 1929— 3 Months. 12 Months. 
Gross operating revenues --..-.-.---------------- $716,531 $2,841,273 
AVeEAEs TOF TEE, Bk s os ccvinviivodivnncscrcs 240,20 992.387 
Interest on long term debt. .....-....----..--.-- 87 ,095 348.373 
ORR GR i 6c ot awe Santis wwcbiscionsibsnda 38,306 152,162 

Net for retirements & dividends --.......----- $114,809 $491,851 


—V. 128, p. 3186. 


Pacific Gas & Electric Co.—Erpansion.— 

The company has been granted a certificate of convenience to build a 
60-mile 8-inch natural gas line from Kettleman Hills to Fresno, Calif., 
at a cost of $600,000. ms peer | of the line, it is reported, will be 11,- 
000,000 cubic feet daily.—V. 129, p. 129. 


Pacific Lighting Corp.—Larnings.— 











12 Mos. Ended June 30— 1929. 1928. 
SS eerie ener 55k 0 S28 1s Sts 

‘a ex i heh cdntn nn nennbuian nai ,088, 135, 
Tones PU aDUL deed adeoddiavestabbawnsibawads 3,525,746 2,792,106 
FE DS nbs bd biwrbnwatnadncdeiia dewebel $16,929,901 $13,189,447 
EE Ss cccenctncenddbveséianedasen sins 3,563,857 3, 569 
ao kv KK edb eR en hstdnbbserduns ann 4,432,866 3,703,487 
Amortiz. of bond disc. & expenses. ...-...-.--.---- 336,994 349,594 
EOE Scns eaebiNenenwnnbennetwnawis nied $8,596,184 $5,809,797 
Div. on pref. stocks of subs. ........-.-.-.--.... 1,445,143 1,322,091 
Div. on pref stock of Pacific Lighting Cerp.-.-..-.-. ele 599,655 
Cash div. on com. stock of Pacific Lighting Corp .. 3,572,938 2,511,170 
Remainder to surplus. .-.-....--------------- $2,97 5 $1,376,880 


urp 8,88 
The $6,551,834 available for common stock equals $5.26 
the average amount of stock outstanding for the year. 


Balance Sheet June 30. 


per share on 





Assets— $ $ Liabilittes— $ $ 
Plants,prop.&fr 206,787,899 122,195,887 | Preferred stock _ 10,000,000 10,000,000 
Invest.insecur. 2,455,564 4,200,167 | Common stock..x22,631,979 16,295,450 
Cash & secur. in Sub. pref.stk -. 34,906,762 21,742,600 

sinking fund - 296,193 224,532 | Min. int. in com. 
as Shae 15,636,468 1,606,357 stk. & surp. of 
Accts.&notesrec .----- 2,521,317 a ober ote cas <a 
Mater.&suppl.  ------ 1,791,871 | Collect on instal. 

Deferred chges . 7,976,027 6,595,395 A a a ee 36,891 
Funded debt .--107,029,500 59,195,000 

Adv.forcontr.. 4,804,447 2,526,418 

Current liabilities 8,350,808 5,667,387 

Deprec. reserve. 35,158,322 17,677,202 

Other reserves.. 1,307,495 446,395 

Total(ea. side) 233,202,152 139,135,528 ! Surplus_______-_ 8,752,329 5,548,182 





x Represented by 1,459,479 no par shares.—V. 128, p. 3685. 


Pennsylvania Electric Co.—Earnings.— 


[Formerly Penn Public Service Corp.} 
Income Account Year Ended Dec. 31 1928. 
Revenues and other income.._........--.22 22 e $11,986,023 
6, 602 


SP. Jcatuadabindatkkabdardwbwdeidecknevsnaaa $5,696,421 
RS ints ae on eas intr an cea ost shea tae ei am mae 4,248,339 
Dividends on Erie Lighting Co. preference stock___....______ 
Prov. for renewals, replacements, & retirements (depreciation) 474,156 

Balance for dividends and surplus___..............-_.---- $949,426 


—V. 125, p. 3482. 


Power Corp. of Canada, Ltd.—Fractional Shares.— 

In connection with the stock dividends payable Sept. 25 to holders of 
record Aug. 31 1929, Secretary L. C. Haskell, July 30, said: 

Fractional share warrants aggregating one or more full shares will be 
exchangeable for definitive certificates for such shares on or before Feb. 28 
1930 at the Montreal Trust Co., 511 Place d’Armes, Montreal, Canada. 

Such full shares as are held by the Montreal Trust Co. to cover the frac- 
tional share warrants outstanding on Feb. 28 1930 will be sold by the trust 
company as soon as possible after that date at the then market price, and 
the proceeds thereof held for the holders of fractional share warrants then 
outstanding. See also V. 129, p. 796. 


Public Service Co. of Okla.—Zarnings.— 








Period Ended June 30 1929— 3 Months. 12 Months. 
Gross operating revenues__._............_.____ $1,735,925 $6,944,354 
Pac Be ee a ee 779,196 3,411,161 
Interest on long term debt... .-.-......-- 228,125 879,167 
Rn 97 ,338 387 ,418 

Net for retirements and dividends___.________ $453,732 $2,144,577 


—V. 128, p. 3512 


Sacramento Northern Ry.—New President.— 

H. A. Mitchell, Vice-President, has been elected president, succeeding 
H. M. Adams. Mr. Adams, who is president of the Western Pacific RR. 
Co, had temporarily assumed the presidency of the Sacramento Northern 
Ry. when that company acquired the properties of the Sacramento Short 


e. 

Fred W. Kiesel, a director, has been elected Vice-President, succeeding 
Charles Elsey. J. B. Rowray, General Manager has also been elected a 
director.—V. 129, p. 474. bee 


i — 


Southern Natural Gas Corp.—Bonds Offered.—An issue 
of $13,000,000 1st mtge. 6% sinking fund gold bonds, series 
of 1944 (with common stock purchase privilege), is being 
offered for public subscription at 971% and int., to yield 
over 614%, by a banking group headed by G. L. Ohrstrom 
& Co., Inc., and Halsey, Stuart & Co., Inc., and including 
Graham, Parsons & Co , Coffin & Burr, Inc., and A. G. 
Becker & Co. 


Dated July 1 1929; due July 1 1944. Principal payable at Central 
Hanover Bank & Trust Co., corporate trustee, New York City. Int. 
payable (J. & J.) at the offices or agencies of the corporation in New York 

















and Chicago, without deduction for normal Federal income tax not exceeding 
244% 7 annum. Denom. $1, and $500c*. Red. subsequent to 
July 1 1930, at the option of the corporation, as a whole, or in jers. at an 
time, on at least days’ notice, at following ces and int: To and incl. 
July 1 1932 at 105%; thereafter, to and incl. July 1 1935 at 104%; there- 
after, to and incl. July 1 1938 at 103%; with successive reductions of % of 
1% during each full year thereafter to maturity. Refund of Penn., Conn., 
Calif. and Minn. taxes not exceeding 4 mills. Maryland tax not ex 

4% mills, Virginia and District of Columbia taxes not ex 5 mills, 
Mich. exemption tax not exceeding 5 mills, and the Mass. tax measured 
income not exceeding 6%, to resident holders upon written application 
within 60 days after payment. 

Stock Purchase Privilege.—The holder of each $1,000 bond will be entitled, 
subsequent to July 1 1930, and subject to previous redemption of the 
bond, to purchase 30 shares of common stock of the corporation, at the 
following prices: To and including July 1 1932, $12.50 per share; there- 
after, to and including July 1 1935, $17.50 per share: thereafter, to and 
including July 1 1938, $25 per share; thereafter the stock purc! privilege 
will be void. The holder of each $500 bond will have a proportionate 
privilege on the foregoing terms. 

Business & Territory.—Corporation is constructing an interstate natural 
gas transmission system extending from the Monroe and Richland 
fie'ds in Louisiana, through Mississippi and Alabama to Atlanta, . 
The system now under construction (referred to as the initial system), 
includes a main pipe line 421 miles in length (of which 276 miles are to be 
22 inches in diameter and 145 miles are to be 20 inches in diameter), with 
feeder and branch lines aggregating approximately 409 miles to serve 
adjacent territory, together with compressor stations and other ey 
equipment. Of the main line over 130 miles have already been const +4 
the pals — 7 ay initial system is scheduled by the engineers for completion 
by Dec. 3 9. 

The corporation will supply natural gas in the territories adjacent to ite 
system, directly or through wholly owned subsidiary companies to in- 
dustrial users, and indirectly, for industrial and domestic use, through 
other distributors. A distribution contract, extending beyond the maturity 
date of these bonds, has been entered into between the corporation and 
Southern Cities Public Service Co., a subsidiary of Central Public Service 
Corp., under the terms of which the corporation is to furnish at wholesale, 
subject to any necessary approval of public authorities, the entire require- 
ments of companies distributing gas for domestic and industrial purposes 
in Atlanta, Marietta and Rome, Ga.; Anniston, Gadsden and Tuscaloosa, 
Ala.; and Columbus, Miss., all of which are comprised in the initial system. 
It is estimated that approximately 43% of the gas to be marketed during 
the first year of full operation will be sold under this distribution contract. 
Such contract requires the system to be completed to such municipalities 
by Feb. 28 1930, and deliveries are to commence by said date. In addition 
to the initial system, the corporation agrees under the distribution contract 
to extend its system, for the delivery of gas at wholesale as above, to Mer- 
idian, Miss. by June 1 1930, and to Macon and Griffin, Ga.; and Mont- 
gomery and Selma, Ala. by Sept. 1 1931. A comprehensive survey of the 
industrial concerns in the territory to be served by the corporation indicates 
a large existing demand for natural gas for industrial use. 

The corporation’s main transmission line will pass through the Birming- 
ham, Ala. district which constitutes one of the most important and rapidly 
growing industrial sections of the country. While the City of Birmingham 

roper is now using manufactured gas produced as a by-product in the manu- 
acture of coke, a substantial market for natural gas, based on the survey 
above mentioned, exists in the industrial section outside of Birmingham, 
and in nearby cities and towns. 

The territory available to the initial system, exclusive of the City of 
Birmington, has a present estimated opulation in excess of 500,000 and is 
rapidly becoming one of the most important industrial regions of the South. 
There is in progress a movement on the part of large industrial companies 
to transfer —_ plants to and to build additional plants in this terri a 
The availability of natural gas should accelerate this movement and add 
to the industrial and commercial advantages of this section of the country. 

Gas Supply.—Contracts for terms extending beyond the maturity date 
of these bonds for the purchase of the natural gas requirements of the cor- 
eae have been signed with the leading producers in the Monroe and 

ichland fields. Such producers together control all but a rok of 
the proven gas acreage each of the two fields, which fields com e one 
of the most extensive known reserves of natural gas in the country. The 
engineers have scheduled the completion of the line to the Birmingham 
district substantially prior to Dec. 31 1929, which is the date required by 
these gas purchase contracts for the completion of the line to such district 
and for the commencement of deliveries of gas. 

Based on proven territory alone (and therefore exclusive of certain 
potentialities stated below) independent geologists have estimated the gas 
reserves in these fields at approximately 3,377,000,000,000 cubic feet. 
While the requirements of other pipe lines, existing and under construction 
and of extensions thereto, and of local plants drawing gas from such fields, 
enjoy certain priorities as to supply over the requirements of the co: 
tion, the geologists are of the opinion that the reserves above mentioned 
are sufficient to meet the aggregate estimated requirements above described, 
including the requirements of the corporation, for a period of more than 


5 years. 

Capitalization— Authorized. Outstanding. 
lst mtge. bonds, series of 1944 (thisissue) ---. x $13,000, 
6% % conv. sinking fund, series of 1944 _-.--- x 7,500, 
Cumul. pref. stock (no par) $7 series. .._---- 100,000 shs 50,000 a 
Common stock (no par)..---------.---- y1,500,000 shs 580,000 shs. 


x Limited by restrictions to be contained in the mortgage and indenture, 
respectively. y 765,000 shares reserved as follows: 390,000 shares for 
stock purchase privilege of first mortgage bonds and 375,000 shares for 
conversion of $7,500,000 principal amount of debentures. 

Security.—Bonds will be secured by a direct first mortgage lien on the 
corporation’s right, title and interest in all the physical properties to com- 
prise the initial —. including transmission lines, compressor stations, 
rights-of-way. telephone lines and auxiliary equipment. Rights-of-way 
may be subject to usual farm mortgages and other liens existing, at the 
time of acquisition, on the land travesrsed by the system and to title de- 
fects normally incident to right of way acquisition for pipe line construc- 
tion. The gas purchase contracts and the distribution contract above 
mentioned are to be assigned to the trustees as additional security, and the 
mortgage is to be subject to the corporation’s obligations under the dis- 
tribution contract. 

The cost of the properties comprising the initial system, includ in- 
terest during construction and preliminary expenses is estimated by inde- 
pendent engineers at approximately $22,100,000. 

Purpose.—The proceeds from the sale of this issue of bonds, together 
with the proceeds of $7,500,000 debentures and of 50,000 shares of pre- 
ferred stock (such debentures and preferred stock having been under- 
written, the proceeds to be available from time to time), are together equal 
to the estimated cost of the properties comprising the initial system, as 
stated above, plus allowance for working capital. The proceeds from the 
sale of these bonds are to be deposited with the corporate trustee, and after 
reserving one year’s interest on these bonds the balance is to be withdrawn 
only for the payment of preliminary expenses of the project and of expenses 
incurred or to be incurred in the construction and acquisition of the proper- 
ties comprising the initial system, under restrictions to be provided in the 
mortgage. 

The corporation contemplates the issuance and sale of additional bonds 
and other securities, when required, to finance the additional equipment 
and extensions mentioned below, such additional bonds to be limited to 
65% of cost or fair value, whichever is less, under the mortgage provisions 
hereinafter summarized. 

Estimated Earnings.—Independent engineers, in their report dated July 23 
1929, have estimated that the earnings of the corporarion from the initial 
system, from industrial and domestic sales, available for interest, de- 
preciation and Federal income taxes, for the 12 months ing July 1 
1930, being the first year of operation following a preliminary operating 
period, will be approximately $2,800,000. The maximum annual interest 
requirements on these bonds is $780,000. : 

‘or the period of five years following such preliminary operating period, 
the engineers further estimate the earnings of the corporation, available 
for interest, depreciation and Federal income taxes, at an annual average 
in excess of $3,800,000, such estimate of average earnings being based on the 
initial system and on the assumption that, during such five-year period, 
additional compressor units and other equipment for the initial system, 
with a present estimated cost of $4,100,000, will have been installed to 
meet increased demand. 

Sinking Fund.—The mortgage will provide for a sinking fund for the 
bonds of this series, payable semi-annually (commencing Jan. 1 1931) in 
amounts sufficient to retire $300,000 principal amount of bonds for the 
calendar year 1931, and $418,000 principal amount for the calendar year 
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1932, with increasing amounts thereafter to maturity, such retirements 
to be effected by purchase of bonds of this series, at not exceeding the then 
current redemption price, or. if not so obtainable, by redemption; but the 
corporation is to have the right to deliver bonds of this series, taken at 
principal amount, in lieu of cash payments to the sinking fund. The pay- 
ments so | mete are sufficient to retire at or before maturity 60% of 
these bonds. The mortgage will further provide that if additional bonds 
of this series are issued, additional payments, in cash or bonds, must be 
made semi-annually to the sinking fund sufficient to retire 60% of all such 
additional bonds on or before July 1 1944. 
The mere = further provide for additional semi-annual payments, 
in cash or in ds, to the sinking fund, commencing July 1 1932, such 
yments to be contingent upon earnings of the corporation, as such earn- 
are to be defined in the ——- and for periods as to be specified 
therein, any cash so paid to be used the retirement of bonds as above. 
Based on an estimate by independent engineers of the earnings of the cor- 
poration, it is calculated that these additional contingent fund payments 
together with the fixed payments to the sinking fund described above, will 
be sufficient to retire by maturity at least $13,000,000 in principal amount 
of the bonds of this series. 


Construction of Line.— 

nder contract signed with the above operas the Hope Engineering 
Co. announces that it will shortly begin the construction of a pipe line 
from a point near ge eo Ala., to bring the first natural gas to 
Atlanta, Ga. The line will be 20-inches in diameter and approximately 
150 miles in length and will be of bolted coupler construction. This line 
will take natural gas which will come from the Northern Louisiana fields, 
to Atlanta and other eed cities. The contract calls for completion of 
the project before Dec. 1 of this year. See also V. 129, p. 796. 


Southwestern Gas & Electric Co.—Earnings.— 

Period Ended June 30 1929— 3 Months. 12 Months. 
Gross o ting revenues J 719 $5,526,921 
Available for interest, &c 614,228 ,637 ,380 
Interest on long term debt 903 ,230 
Other deductions 215,702 


Net for retirements and dividends $1,518,448 
—V. 129, p..706. 


Spokane Coeur d’Alene & Palouse Ry.—Abandonment. 

The I.-S. C. Commission July 23 issued a certificate authorizing the 
company to abandon lines and operation under trackage rights, all in 
Spokane County, Wash.—V. 126, p. 3299, 3586. 


Stamford & Western Gas Co.—Tenders.— 

The New Jersey National Bank & Trust Co., 780 Broad St., Newark, 
N. J., will until Aug. 22 receive bids for the sale to it of Ist (closed) mtge. 
7% sinking fund gold bonds, dated April 1 1928, to an amount sufficient 
to exhaust $24,000 at prices not exceeding 103% and int.— V. 126, p. 2793. 


United Light & Power Co. (& Subs.) .—Zarnings.— 
(Including Consolidated Earnings of American Light & Traction Co.) 

12 Months Ended June 30— x1928. 1929 
Gross ee of subsidiary and controlled cos. 

(after eliminating inter-company transfers) -__.$86,628,518 $92,106,058 
Spates expenses .784 38,823,966 
Maintenance, chargeable to operation 6,206,351 
Taxes, general and income é 8,669,370 
Depreciation 6,008,444 7,128,556 

$31,277,815 
450,976 





$300,019 





Net earnings of subsidiary and controlled cos_.$27,705.201 
Non operating earnings ° 
$31,728,791 

11,993,912 
893,05. 


Net earnings, all sources 

Int. on bonds, notes, &c., of sub. & controlled cos. due public_ 

Amortiz. of bond & stk. discts. of sub. & controlled cos 

Divs. on pref. stocks. of sub. & controlled cos. due public and 
proportion of net earnings attributable to common stock 
not owned by company 8,625,621 


$10,216,203 
46 


, , 


Gross income, available to company 
Interest on funded debt 
Other interest 


Amortization of holding company bond discount and expense_-_ 126.863 


$7,131,176 
1 064 


, , 


Class A preferred dividends 
Class B preferred divs 
$6. cumulative lst preferred divs 


Balance available for common stock dividends 
Earnings per share 
Capitalization Outstanding. 

Class A pref. stock (called for redemption as on July 24 1929) _-114,322 shs. 
Class B pref. stock (called for redemption as on July 24 1929)_. 54,812 shs. 
$6 cumulative first preferred (no par) ,000 shs. 
Class A common stock (no par)__-.-...-.-........-_-.--2,160,041 shs. 
Class B common stock (no Ror 1,060,000 shs. 
x For comparison only.—V. 129, p. 632. 


West Boston Gas Co.—Stock Exchange Of {er — 

The stockholders of this company of the Dedham & Hyde Park Gas & 
Electric Light Co. have received an offer of one share of New England 
Gas & Electric Association $5.50 preferred stock in exchange for two shares 
of the stock of either company. The ation now controls Cambridge 
Electric Light Co., Cambridge Gas Co., Cape & Vineyard Electric Co., 
Portsmouth (N. H.) Power Co. and various other public utilities in New 
England and the maritime provinces. 

Under the proposed offer of the New England Gas & Electric Association, 
affiliated with the Associated Gas & Electric System those who take one 
share of $5.50 preferred stock of New England Gas & Electric Association 
for two shares of either West Boston Gas or Dedham & Hyde Park stock 
will be given the right, if two-thirds of the stock of each company assents 
to the exchange, to again exchange their New England Gas & Electric 
Association $5.50 preferred stock at the rate of $100 a share up to Sept. 
1 1932 for Associated Gas & Electric Co. class A stock at the price pre- 
vailing on the day preceding the request for such exchange. 

The West Boston Gas Co. has outstanding 84,000 shares of $25 par stock 
on which the annual dividend rate is $1 per share. The Dedham & Hyde 
Park company has outstanding 19,937 shares of $25 par stock on vhich 
dividends are at the annual rate of $1.50 per share. Under the exchange 
ig A income return will be increased to $2.75 per share.—V. 125, 
Dp. ‘ 


West Texas Utilities Co.—Zarnings.— 

Period Ended June 30 1929— 3 Months. 12 Months. 
Gross operating revenues $1,870,638 $7,150,449 
Available for interest, &c 772 q 77 
Interest on long term debt 961 
Other deductions 238 ,996 


$1,756,620 





Net for retirements and dividends 
—V. 129, p. 796. 


INDUSTRIAL AND MISCELLANEOUS. 


Union Authorizes Dress Strike.—Strike plans involving 80,000 dress- 
makers and cloakmakers in nine cities in the United States and Canada, 
including a general strike of 45,000 dressmakers in New York, were con- 
sidered Aug. 8 by the General Eexcutive Board of the International Ladies’ 
Garment Workers’ Union meeting at the Hotel Paramount, New York. 
*‘Times’’ Aug. 9, p. 19. 

Building Unions Act To Prevent Strike.—Council orders electricians to 
— and others to end sympathetic walkouts. New York ‘‘Times’’ 

ug. 7, p. 25. 

Matters Covered in ‘‘Chronicle’’ of Ayg. 3.—(a) Automobile prices cut— 
new models announced, p. 715. (b) Cut in tire prices—Goodyear reduces 
second grade line 2% to 4%—Firestone cut also announced, p. 716. 
(c) Strike of British cotton mill workers following wage cut, p. 717. 
(d) Strike of 7,000 miners called off at Lansford, Pa., p.724. (e) Organiza- 
tion of $20,000,000 grain marketing corporation proposed at meeting of 
Federal Farm Board at Chicago, p. 740. 





Aero Supply Mfg. Co., 
Control.— 


John J. Raskob has acquired a substantial block of stock in this corpo- 
ration, which with holdings of banking interests associated with the com- 
pany, represents a majority interest. Coincident with Mr. Raskob’s 
acquisition of an interest, a bonus plan similar to the Managers’ Securities 
plan of General Motors has been put in effect. 

Sales for the first 6 months of 1929 amounted to $1,124,918, compared 
with $715,709 in the same period of 1928, an increase of 57%. Consolidated 
net profits for the 6 months, after all charges including taxes amounted to 
$182,172, compared with $113,520 last year, an increase of 60%. Unfilled 
orders on hand on July 1 were $436,886 against $272,264 a year ago, an 
increase of better than 60%. 

The company has outstanding 23,264 shares of A stock convertible into 
B at the rate of 1 share of A for 3 shares of B. The A stock is callable at 
$20 a share and carries a dividend of $1.50 annually. There are also 
outstanding 384,208 shares of B stock.—V. 128, p. 3353. 


Ahumada Lead Co.—Earnings.— 

Period End. June 30— 1929—3 Mos.—1928. 
Gross receipts $221,739 $320,296 $432,000 $509,979 
Net loss a deprecia- ’ 

tion, taxes, &c 6,856 58,003 20,516 76,298 

In the six months ended June 30 company produced 13,475 tons of ore, 
for which the smelter returned 5,624,470 pounds of lead, an average 0 
417.4 pounds a ton. Sales of lead for the six months totaled 5,624,470 
re Company had on hand in cash and cash assets June 30 1929 
201,330.—V. 128, p. 3514. 


Ainsworth Mfg. Corp.—4% Stock Dividend Earnings.— 

The directors have declared a stock dividend of 4%, payable in four oe. 
erly installments of 1% each, on Sept. 3, Dec. 2, March 1 and June 2, to 
holders of record of Aug. 20, Nov. 20, Feb. 20 and May 20, respectively, 
and the regular quarterly cash dividend of 624% cents per share, payable 
Sept. 3 to holders of record Aug. 20. 

; An — quarterly cash dividend of 624 cents per share was paid on 
une 1 last. 

The company for the six months ended June 30 1929, reports net of 
$698,756 after charges and taxes, equivalent to $4.43 a share on 157,500 
common shares (par $10). 

Current assets June 30 were $2,516,540, including $664,527 cash, while 
current liabilities were $541,513.—V. 129, p. 475. 


Aircraft Shares, Inc., Baltimore, Md.— Stock Offered.— 
Townsend Seott & Son, Baltimore, are offering 20,000 shares 
elass A stock and 10,000 shares class B stock in units of 
two class A shares and one class B share at $23 per unit. The 
shares are offered as a speculation. 

Authorized. Outstanding 


Capitalization— 
Class A stock (no par) *50,000 shs. 20,000 shs. 
Class B stock (no par) *75,000 shs. 30,000 shs. 

pad which 30,000 class A and 45,000 class B are subject to purchase 
options 

Registrar. —Maryland Trust Co., Baltimore. Transfer agent and trustee, 
Union Trust Co. of Maryland, Baltimore. 

Purpose.—Net proceeds of the class A stock will be deposited with the 
trustee and invested in stocks and (or) securities of corporations engaged in 
the aeronautical and allied industries. 

After payment of taxes, trustee's fee and other necessary expenses, cash 
dividends on stocks held by this company will be distributed in the form 
of dividends on the class A stock when, as and if such moneys amount to 
a total sum of $1 or more per share per year on class A stock. All capital 
increases and stock dividends shall accrue to the corpus of the holdings of 
this company. In the event of liquidation or sale of the assets of this 
company, class A stock is entitled to preference of $11.50 pg share over 
class B stock and shares equally with class B stock share for share in all 
additional assets. Class A stock is being sold for cash and class B stock 
is being given as a bonus with class A stock and distributed for services to 
the bankers and officers and directors of this company. None of the 
officers and directors of the company will receive any salaries or directors’ 
fees for their services. 

Company .—It is the policy of the company to invest the moneys received 
from the sale of its class A stock in the stocks of a diversified list of aero- 
nautical industries, including the military-plane manufacturers, the sport- 
plane manufacturers, the manufacturers of aircraft engines, accessories, 
and instruments, and operators of commercial air lines for carriage of mail, 
fr Passengers. A total of over 25 companies have so far been 
In buying these stocks 
irectors have taken into consideration the financial structures of the 

ast records of cornengs and future possibilities. 
All stocks purchased must have the approval of the firm of Townsend Scott 
& Son and must either be listed on the New York Stock Exchange, the New 
York Curb, or some other r ed stock exchange, or else be quoted 
in the ‘‘Wall Street Journal’ under the Aeronautical Section of the ‘‘Over 
the Counter Market.’’ Not more than 10% of the proceeds from the sale 
of class A and class B stock shall be applied to the purchase of the securities 
of any one company. 

This company is being formed strictly as a holding company of selected 
aircraft stocks, and it is not the purpose of the management to speculate 
trade, or shift the stocks owned by the company. ll stocks purchased 
will be held for the duration of this company’s existence, unless in the opinion 
of the management any of the company’s holdings shall be considered to 
be definitely in a dangerous position as far as its value is concerned. In 
such a case and by a majority vote of the directors, such a holding may be 
sold and the moneys derived from such sale held in the corpus of the trust 
or re-invested in some other aircraft stock, provided such stock has a major- 
ity vote of the directors in addition to the approval of Townsend Scott 

Son. 

Duration, &c.—It is the intention of the management to allow this com- 
pany to remain in existence for approximately 10 years, at the end of which 
time the company will be liquidated and the holders of class A and class B 
stock will be entitled to receive their due portions either in securities or cash. 
Prior to June 1 1939, the holders of class B stock shall have the sole right 
to vote at all meetings of stockholders held for any purpose whatsoever. 
On or after June 1 1939, the holders of class A stock shall have the exclusive 
right to vote on the advisability and method of liquidating the assets of 
the corporation. After June 1 1939, if the board of directors does not 
within 30 days after demand of the majority of the holders of class A stock 
pass a resolution recommending liquidation in a manner satisfa to 
such holders of class A stock, then the holders of class B stock shall have 
no voting rights whatever and thereafter the management of the corporation 
and the sole right to vets 66 all meetings of the stockholders shall be vested 
in holders of class A stock. 

Option.—The management has an option to, from time to time, purchase 
from the company all or any part of the unissued shares of class A stock, 
the purchase price to be equal to the book value of the then outstanding 
class A stock at the time of such purchase. For each such additional share 
of class A stock so purchased the management has the option to take up at 
any time during the existence of this trust 1}4 shares of class B stock for 
each share of class A stock so purchased, the price of such class B stock 
to be equal to its book value after deducting therefrom a sum not in excess 
of $2 per share at the time of purchase of any such additional class A stock. 

Management.—The firm of Townsend Scott & Son has obtained the 
services as directors of six mam, representing commercial, manufacturing, 

nd military aeronautics. : 
[To cccusition ~ a be bought, sold or exchanged without the consent in 
writing of the firm of Townsend Scott & Son, which firm will also be repre- 
sented on the board of directors.—V. 129, p. 797. 

Allied Kid Co.—Ezpansion.— 

The company has recently purchased an additional equipped factory at 
Wilmington, Del., where its present largest unit is now located, to be known 
as Factory No. 2 of the Standard Kid division. It is being overhauled and 
will start producing about the middle of August with the prospect that it 
will be in full production by Oct. 1. This new plant will increase the com- 
pany’s production by about 20%, making a total for all divisions of over 
2,900 dozen kid daily. All of the company’s other plants are now running 
at capacity.—V. 129, p. 797 ; 5 ad fe 

Allied Motor Industries, Inc.—ZJnitial Dividends.— 

The directors have declared a initial dividends of 25c. in cash and 1-100th 
of a share of common stock on the common stock, payable Oct. 10 to holders 
of record Aug. 20, and the regular quarterly dividend of $1 a share on the 
preferred stock, payable Oct. 1 to holders of record Sept. 14. 


Inc.—New Group Acquires 


1929—6 Mos.—1928. 


—~ representing every phase of aeronautics. 
the 
companies, the personnel, 
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The Weatherproof Body Corp., a suber, has contracted for the 
Manufacturing Co. 6,000 worth of woodwork, 
adivery So the bi vr of period of three months, 


production to n in 30 days and to extend over a 
with the mo olity that the business will continue throughout the year at 
same rate. 

te Svilliam Robert Wilson, President of Allied Motors, added to this an- 
nouncement the promise that every aid possible would be extended to the 
Wea Body Corp. to enable the company to put into immediate 
operation the plant at Owosso, a town three miles from the main Weather- 
proof factory in Corunna, Mich., which the body building company acquired 
recently in order practically to double its manufact facilities. The 
Weatherproof company is already working on three 8-hour shifts, so that 
it is essential that the work under this latest contract must be performed in 
Owosso.—V. 129, p. 475. 


Alliance Investment Corp.—ELarnings.— 



































‘onths Ended June 30— 929. 1928. 
pod epidends and interest... ..........-ccccss $120,435 $89,764 
Profit from sale of securities (net) -.------.---.--- 50.7 273,718 

Total income. . . .- - - -- ccm cence nn eoenece $571,199 $363 .482 
‘Total operating expenses - - ---.---------------- 10,289 4,252 
Interest. -..--.------------------------------- 67 688 42,575 
Reserve for taxes.......--.------------------- 50,000 32,788 

Wet profit. .. --cccecccccscccccccccccccesccs $443 ,221 $283 ,866 
Preferred stock dividends... ..........---------- 30,000 30, 

ce available for common stock....-....-- $413,221 $253 866 
Py ae sm stock outstanding. -..----------- 100,000 180,225 
Earnings per share. .-.-.-..-.-.----------------- $2.29 $1.50 
Percentage of net earnings before int. & taxes on 

the average funds invest. & cash on hand ----- 9.2% 8.9% 
AmRES POEG. oo ooo wc wcssvesacescsncsnsscccoce 18.4% 17.8% 
Int. charges on $3,000,000 debentures outstand -- 75,000 75,000 
"Times G0FNOE . . «oo oo onc wccccccccccccccccccsce 7.45 4.8 
Preferred stock dividends.......--.------------- 30,000 30,000 
‘Times earned ..-------- thiboetisgnbinioninnog 14.7 9.4 

Balance Sheet June 30. 

Assals— 1929. 1928. TAabilities— 1929. 1928. 
2 $118,430 $508,192| Notes payable-... --.---- $1,650,000 
Call loans .....-. 150, ._..- | Debenture bonds .$3,000,000 -.-.---- 
Investments .---- 6,346,697 4,114,324} Accts. payable... ------ 109 
Accrued interest - - 83,584 10,136 | Interest payable - - 75,000 2,118 
Unamor. bond disc 234,904 eyo — 6 Federal woe ~~ 
Furn A 271 ° axes, &C...-.-. i. 7 

— ’ Divs.pay.com. stk 37,847 ------ 
Preferred stock... 1,000,000 1,000,000 
Common stock... 1,875,125 1,501,500 
SS. cw avesnce 100, 100,000 
Undivided profits. 751,666 352,651 

y 0 PEE Pe $6,939,886 $4,639,167 eo eer $6,939,886 $4,639,167 
—V. 128, p. 3353. 

Allied International Investing Corp.—Earnings.— 

6 Months Ended June 30— 1929. 1928. 
Interest and dividends... 2. .-ccccc-ccccccccce $175,096 $61,956 
Profit realized on sale of securities. ......-.------ 136,746 36,395 

SO6Gs PRON Riik ae ono ccndcncnncccasncoscceso $311,841 $98,351 
Interest paid or accrued. ...-.------- 21,955 14,155 
General and administrative expenses 3,713 3,639 
Taxes paid and estimated ---------------------- ,500 10,471 

TE, bs ec ctiwen<coreeonnewvntmseswese $246,672 $70,086 
PROVING CITIES «6 o cc rcteeverecaccasanssuminan 100,342 22,276 

a i a hs hi dntmnccsdneneomennne $347,014 $92,362 
Participating preferred dividends --..-.-------.-- 94,728 394 
Accrued dividends paid in.......-.------------- 2 +--+ -- Cr .25,020 

DORIS FURR DOs ook owt insnecnscasimbwhscnan $252,286 $63 ,988 


Balance Sheet June 30. 
Assets— 1929. 1928. Liabilities— 1929. 1928. 
Securities at cost $3,539,985 $4,060,195 | Capital stock - __.x$3,157,601 $3,221,600 
Divs. and accrued Secured loans.... 400,000 795,182 





interest receiv - - 22,545 27,823 | Accounts payable - 23,455 26,665 
Accts. receivable - ee 3s sae rve for taxes. 46,567 10,794 
Canincnakaeao 414,613 79,978 | Paid insurplus-.. 110,457 46,458 

Earned surplus... 252,287 67,297 


Tot. (each side) $3,990,368 $4,167,997 | 


x pemepoented by 31,576 shares no par value participating preferred stock 
and 6,400 shares no par deferred stock .—V . 128, p. 1730. Ud 


os E ce ee 

Allied Packers, Inc.—Sale.— 143 é 
WFAt a special master’s sale held in Detroit, a committee representing the 
security holders, bid in the property. It is the intention of the committee 
to turn the property over to Hygrade Food Products Corp.—V. 129, p. 797. 


American Commercial Alcohol Corp.—Acquisition.— 

The corporation has acquired the business of the Kessler Chemical Co. 
sane will make it a branch of its activities. The acquired company will be 

own as the Kessler Chemical Kod + 

The Kessler company was established in 1921 by John M. Kessler Ph.D., 
who for 10 years was chief of the chemical research division of celluloid 

uer production of E. I. du Pont de Nemours & Co. The company 

sells to the Ford Motor Co., Sherwin-Williams Co. and du Pont de Nemours. 

Dr. Kessler will be President and Dr. O. B. Helfrich will be Vice-President 
of the new corporation and Dr. Kessler will be a Vice-President of American 
Commercial Alcohol Corp.—V. 128, p. 4006. 


American Department Stores Corp.— July Sales.— 





1929—July—1928. Increase. 1929-7 Mos.-1928. Increase. 
$100 atta $215,383 |$8,989,945 $6,763,181 $2,226,764 


American Encaustic Tiling Co., Ltd.—Earnings.— 


Period End. June 30— 1929—3 Mos.—1928. Mos.— Q 
Net profits after charges - 8 1929—6 Mos.—1928 


and taxes........... $205,735 $241,313 $309,958 $433 685 
Shares of comon stock 

outstanding (no par). 227,670 113,550 227,670 113,550 
Earnings per share... - $0.90 $2.12 $1.36 $3.75 


—V. 128, p. 3514. 


American Insuranstocks Corp.—New Directors.— 

Richard A. Corroon (President of the Corroon & Reynolds Corp.), 
Robert Van Iderstine (President of the Guardian Fire Insurance Co. of 
New York), Rollin P. Grant (Vice-Chairman American Exchange Irving 
Trust .), and Willis S. Fi (Vice-President of F. L. Putnam & Co., 
Inc , Boston), have been elected directors.—V. 129, p. 633. 


American Metal Co. (Ltd.).—Listing.— 

The New York Stock Exchange has authorized the listing of 13,360 
shares of common stock (no par value) on official notice of issuance and 
a ET in full, making the total amount applied for 1,019,105 shares. 
a 1 ,360 ee. are yo ee full payment = certain shares of 

ny in whic e com alrea wns 
minority interest.—V. 129, p. 798. aes afi sna 


American Milling Co.—Special Dividend.— 


The directors have declared a special cash dividend of $2.93 per share, 


payable Aug. 15 to holders of record Aug. 10.—V. 129, p. 798, 476. 
American Multigraph Co.—Earnings.— 
6 Months Ended June 30— 1929. "™§ 1928. 
Net profit after charges, ge & Federaltaxes.... $261,000 $241,000 
ag. 5 sharoen 112,500 shares capital stock _ _— $2.32 $2.10 
—Vv. st " - 


American Puddled Iron Co.—To Operate Warren (0.) 
Plant After Jan. 1 1930.— 








Effective Jan. 1 1930, this company will take pomeeen of its plant at 
hio, which has been under lease for t yeasr to the A. M. 
Byers Co., Pittsburgh. At this plant the Byers company has successfully 
developed the Aston process of producing puddled iton. 

The American company will continue operation at this property and 
plans eventually to install sheet mills. Under the terms of its arrangement 
with A. M. Byers, the American company is licensed to manufacture iron 
by the Aston process and to convert it into any finished product except pipe. 
The American company also comes into possession of all equipment at the 
Warren plant which has been used by the Byers Co., in its operations. 


At the start the American Puddled Iron Co. will uce wrought iron 
in such semi-finished forms as sheet bars, muck bars, billets and blooms for 
al uses. Finishing capacity in the form of sheet mills will be 


comm 
installed in due course to absorb the output of the plant and afford an outlet 
for its production. The Warren sens has a present capacity of 5,000 to 
6,000 tons of wrought iron monthly. 

The capital structure of the American company consists of 35,000 shares 
of $100 par value capital stock, of which 29,154 shares have been issued. 
No new financing is contemplated for the beginning of operations. 

At the end of this year the Byers Co. will transfer its manufacturing 
operations from Warren to its new plant at Ambridge, Pa. 


American Rolling Mill Co.—£arnings.— 

6 Months Ended June 30— 1929. 1928. 
Net inc. after all charges & Federal taxes_.......-- $4,410,176 $1,767,002 
Shares com. stock outstanding - -.-.------------- 1,351,379 1,140,022 
Earns. per sRare. . . .. ccc ccccccccceccccccccces $3.26 $1.55 
Comparative Balance Sheet. 

Dec. 31'28. 








Assets— xJune 30°29. xJune 30'29. Dec. 31'28,, 
s $ Liabilities— $ KS 
Property acct.. 84,819,703 59,509,114|6% pref. stock-- 88,400 88,400 
er 2,193,148 239,933 |7% pref. stock - - 39,300 89,500 
Accts. receivable 6,338,083 4,215,490|6% pref., class A 
Notes & acept. 919,560 682,839 Pacépnaes - .seennm ,000, 
Marketable sec. 1,002,016 3,383,442} Common stock. 33,784,475 30,027,075 
Insurance fund - 192,042 168,870 | Common scrip -- 9,676 13,526 
Inventory------ 17,396,487 15,041,040) Funded debt_-. 27,250,000 27,500,000 
Investments..-- 8,821,813 21,153,320) Accts. payable. 2,971,443 3,391,154 
Sec. in hands of Notes payable - - oo! ere 
trustees. ----- 66,400 66,400} Acer. payrolls, 
Deferred charges 2,473,351 2,002,695 taxes, &c.... 1,355,213 972,184 
Accrued interest ae = aie 
Accr. dividenas - 676,019 600,871 
Res. for dep. of 
plants & prop. 23.023,482 15,628,754 
Cur. oper. res - 659,578 481,327 
Insurance res-- 192,042 168,870 
Res. for Fed. tax 988,490 804,633 
Tot. (ea. side) 124,222,603 106,463,143 | Surplus___-__--- 32,882,402 21,696.849 


x Includes Columbia Steel Co.—V. 128, p. 2809. 

American Soda Fountain Co.—Liquidating.— 

Having disposed of its plant, equipment and business to the United 
Soda Fountain Co. as of July 1, the American Soda Fountain Co. is now 
liquidating its remaining assets. 

As of July 31 the company had cash and receivables of $452,245 plus St. 
Louis real estate carried at cost, $19,097. Payables an the same date 
amounted to $280,932. Of this latter, $270,000 represents bank loans which 
totaled $350,000 on June 1. Notes receivable item consists of unpaid pur- 
chase price of soda fo_ntains sold, these being paid for by notes maturing 
monthly over a period of three years from date of shipment. 

Upon liquidation of the asset items and payment of the indebtedness, the 
remaining cash and 10,233 shares of United Soda Fountain 7% | gh 
stock ($20 par) received in part payment for the company’s business and 
assets, can be distributed to American stockholders in proportion to their 
stock interest. It will probably be late 1930 before stockholders receive 
their first payment. (‘‘Boston News Bureau.’’)—V. 128, p. 4158. 


American Solvents & Chemical Corp.—Warrants Ad- 


justed Under Capital Plan.— 

The corporation has advised holders of warrants attached to 64% 10- 
year gold debentures that under the pro reorganization plan, to be 
voted by stockholders at a meeting called for Aug. 15 1929, warrant holders 
will be accorded treatment pera to that of preference stockholders, 
but will not share in arrears dividend adjustment. 

Preference stockholders will receive in exchange for each share held one 
share of new $3 cum. conv. preference stock and 1-5th of a share of new com- 
mon stock. in addition they are to receive 1-10th of a share of new $3 
preference stock in discharge of dividend arrears. The new preferred 
will be convertible into one share of new common stock. 

Inasmuch as warrant holders are not entitled to dividend arrears on the 

reference stock, adjustment made on warrants outstanding will entitle 
olders, upon acceptance of the plan, to purchase for $40 one share of new 











reference stock and 1-5th of a share of new common stock. See offer 

.- 129, p. 799. 

American Steel Foundries Co.—Earnings.— 

6 Mos.End.June 30— 1929. 1928. 1927. 1926. 
xNet earnings-......--- $3,608,852 $2,187,373 $2,852,983 $3,275,370 
Depreciation.....----- 729,630 577,091 31, ¢ 

I ctr Ge Gs us 0h cab archos $2,879,222 $1,610,282 $2,321,539 $2,763,873 
Other income__......--- 340,988 256 ,293 253,879 177,340 

Total income-_--_-_---- $3,220,210 $1,866,575 $2,575,418 $2,941,213 
Other charges. _..-.---- 14,986 11,834 14,178 15,822 
Federal taxes. .......-- ee . . unmet... aan. ela 

Balance, surplus - - -__ $2,802,224 $1,854,741 $2,561,240 $2,925,391 
Shs. com. stk. outstand. 

ay aa 993 ,020 902,745 902,745 902,745 
Earns. per share_----_-- $2.59 eek 2.49 $2.89 


x After expenses and Federal taxes.—V. 128, p. 3190. 


American Yvette Co., Inc.— Sales Increase.— 

This company reports that the percentage of profits to sales has mounted 
steadily during the first haif of 1929. The convertible preference stock 
dividend of 50 cents a quarter was earned 4.2 times in the first quarter and 
six times in the second. The preferred dividend requirements for the full 
year were earned more than twice in the first half. After preferred divi- 
dends, 71 cents per share was earned on the common in the first quarter 
and $1.11 per share in the second quarter. This is at the annual rate of 
$4.44 per share on the common stock. 

Total sales for the first quarter were $761,659 and for the second quarter 
$930,881, making sales for the first half of $1,692,533, aaginst $1,546,147 
for the same period last year. 

Officials of the company estimate that the net profits amount to between 
13 and 14% of sales. Indications are that profits for the second half will 
show a decided increase due to the added lines along with the normal ex- 
Pansion of returns from the beauty salons. 

The company announces the signing of a centract with Wm. Hengerer 
& Co., largest department store in Buffalo, N. Y., for the immediate in- 
stallation of a beauty salon at the app oximate cost of $100,000. This 
makes 39 salons in the Yvette chain.—V. 129, p. 477. 


Anaconda Wire & Cable Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 7,455 
shares of capital stock (no par value) upon official notice of issuance in 
connection with the acquisition of the property and assets of Marion 
Insulated Wire & Rubber Co., making the total amount applied for 411,833 
shares of capital stock. 

The company proposes to acquire all the property and assets, subject 
to liabilities, of Marion Insulated Wire & Rubber Co., for the consideration 
of $425,000 cash and the issuance to the Marion Insulated Wire & Rubber 
Co. of 7,455 shares of the capital stock of the company, the company 
assuming in connection with the transaction, the indebtedness, obligations 
and liabilities of the Marion Insulated Wire & Rubber Co. 


Income Account—Four Months’ Ended April 30 1929. 


I an a ig cde nas apis te dl a tsa Manca his ie pio ob ohn cae $690,395 
Cost of sales, selling and administrative expenses_-- ._...._-.--- 648,841 
i, EES TREE PI ERATE Seite Titetee Ea, ag © pe RO 9,112 
ein oa alr ig iba acle alas wb Dec ae ow en ne ae $32,443 

ee Ln inven deta anita ocbe anata 5,1 
$37,601 


Ne ge EEE SEN RIT LS Cee AD oo 
—V. 128, p. 3190. 
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American Writing Paper Co., Inc.—Earnings.— ois 
21 
wine 


6 Months Ended June 3 
Net profits after Federal taxes 
Balance Sheet June 30. 


= 1929. 


TAabittites— $ $s 
uip. 9,245,322 
11,418,702 10,626,259 | Accts. payable... 387,068 488,694 
Acer. accounts... 133,702 126,557 
407,598 | Res. for Federal 
1,415,707 58,381 17,613 
67,500 


taxes 
82,727 


, 1928. 
$5,766,086 $6,856,720 
267 ,250 197,810 
1929. 
$ 


Dividends payable 


1,355,503 | Serial notes 
2,477,321 


2 
55,593 
2,472 


Trade-marks, rn 

Pay in com. stk. in 

escrow for options Tot. (each side) 16,595,980 16,432,330 

x Represented by 89,266 no par shares of pref. stock, and 188,078 no par 
shares of common stock.—V. 159. p. 634. 

Anglo-American Corp. of South Africa, Ltd.—Earns.— 


Brakpan Springs s est 
Quar. End. June 30 1929— Mines, Lid. Mines, Ltd. Springs, Ltd. 
£425,360 33,461 


Working revenue 
Working 66,104 231,284 171,567 
£174,778 £194,076 £61,894 








Apex Electrical Mfg. Co.—Acquisition.— 

The company announces the uisition of the peat. patents and good- 
will of the Johnson Washer Co. of Oakland, Calif. This acquisition brings 
the total number of plants of the Apex company to six. 

The company has just entered into a contract withMontgomery, Ward& 
Co. which provides for the exclusive manufacture by the Apex Ly amd of 
*“‘Wardway Washers.’’ The company reports that its new Rotarex Washer, 
priced to retail at $99 is meeting with unusual dealer approval and demand 
and that production on this model has been increased four times during the 
Past 30 days.—V. 128, p. 4158, 4007. 


Armour & Co. (IIl.).—Stockholders Increase.— 

Stock ownership of this commpeny now extends into every State and 
American on and into 32 foreign lands, an analysis of the lists of 
stockholders reveals. Re-organization in 1923 extended the stock owner- 
ship from a very small group to about 80,000 stockholders. Every State 
except Nevada contains employes who are also Armour stockholders. 
Nearly half of the stockholders are employed by the company. Wide dis- 
tribution of ownership of stock is shown by the study, which revealed that 
52,372 shareholders own up to 24 shares, 8,628 own from 25 to 49 shares, 
7,173 own from 50 to 99 shares, 9,708 own from 100 to 499 shares, and 
1,080 own 500 shares or more. Six Fe ago, all the common stock was 
owned by nine persons.—V. 129, p. 634. 


Art Metal Works, Inc.—Earnings.— 

6 Months Ended June 30— 1928. 
Net earnings after taxes $399,199 
Earnings per share on common stock $1.80 . 

As of June 30 1929 current assets amounted to $1,734,797, of which 
$680,351 was in cash and call loans, while current liabilities amounted to 
$163,375, a current rate of over 10% to 1. 

M. L. V. Aronson, President of the company, states that the outlook 
for the current six months is very bright, due to the introduction of new 
products which should increase the company’s business. Due to the 
seasonal nature of the qoaees7 © business, the major portion is transacted 
in the last six months. In 1928 approximately two-thirds of the year’s 
profits were earned in the last six:months.—V. 128, p. 3687. 


Associated Oil Co. (& Subs.).—Earnings.— 
Siz Months Ended June 30— 1929. 1928. 
Total volume of business done by As- 
sociated Oil Co. & subs. as repre- 
sented by their combined gross 
sales & earnings, excl. of inter-com- 
Pany sales and transactions $31,850,970 $35,716,360 $37,177,816 

Total exp. incident to oper., incl. re- 
pairs, maint., admin., ins., retire. 
of physical prop., calcell. leases, 
devel. exp. on both prod. & unprod. 
acreage. aband. wells, & all other 
chgs., except deprec. & deple. and 
ederal income tax 


1927. 


25,875,136 


$5,975,834 
35,179 


$6,311,013 $6,910,484 $4,701,189 
540,281 624,623 705,804 
2,620,350 2,518,263 2,691,877 
153,928 278,527 40,953 
$2,996,452 $3,489,071 $1,262,553 


30,534,317 27,599,829 28,317,382 
Dr .158,386 Cr.68,922 


28,992,061 


$6,724,299 
186,185 


32,631,168 
$4,546,647 
154,541 





Operating income 
Other income 


Total income 
Int., disct. & prem. on fund. debt_-_- 
Deprec. & deple. charged off 
Estimated Federal income tax 


Net income 
Earned surplus at begin. of year---- 
Adjust. applic. tosurp. of prior years— 
Dividends paid in cash 2,290,412 4,122,742 


Total net consol. earned surplus _-_-_$31,240,358 $28,640,102 $25,526,116 
Consolidated Balance Sheet June 30. 
1929. 1928. 
Assets— 


Fixed assets X77,723,552 79,144,272 
Inv. in cos. affil_. 6,708,405 7,002,142 
Other invest’ts.__. 3,194,488 333,210 
Advances (secured) 781,715 
Due fr. affil. cos._. 1,678,069 
Sinking funds-_---. 

Inv. res’ve fund__ 1,149,010 
Cash 3,060,130 
Notes & ace’ts rec. 4,835,920 
Mat’ls & suppl’s_. 1,685,336 
Merchandise 14,435,743 
Oth. curr. assets_- 

Def. & unadjust_. 1,360,241 











1928. 
$ 


57,260,300 
17,881,000 
2,919,919 
2,294,943 
278,036 
7,273,845 
784,843 
1,523,204 
3,578,917 
28,640,101 


1929. 
Liabilittes— 3S 
Capital stock 57,260,300 
Funded debt 
Acc’ts payable... 3,839,583 
Due affil. cos 2,150,215 
Federal tax (est.). 1,315,513 
Other curr. liab._. 1,209,816 
Deferred liability. 479,838 
Res. for conting-- 105,070 
Prem. on cap. stk. 3,578,917 
31,240,356 


10,582,477 
5,536,540 
1,682,545 

11,886,884 

768,133 
1,675,407 


116,612,611 1223435,110 116,612,611 122435,110 


* Seer reserves for depreciation and depletion of $51,642,193.—V. 128, 
p. ; 


Associates Investment Co.—Earnings.— 


Earnings for Siz Months Ended June 30 1929. 
Earned interest and discount 
Interest paid 











$1,330,026 
ie 311,778 


Commission on collateral trust notes_- 


Branch office expenses 
Other expenses 
Reserve 


Net profit to surplus 
Preferred dividends ° 
Common dividends 136,869 

$228,299 

2,778,413 

440, 


5 
Dr .9,563 


$3,437,874 
$4.56 


Balance, surplus 
Balance Jan. 1 1929 
Increased capital 
Miscellaneous adjustments 


Balance June 30 1929 
Earnings per share on 80,000 shares common stock (no par)-.--- 


Condensed Balance Sheet June 30. 
1929. 1928. 


$ $ 

34,322 26,994 
295,000 295,335 
152,542 135,957 


1,773 1,470 

3,180,951 1,559,474 

“ 279,346 

Notes receivable..15,257,110 10,784,802 
Acc’ts receivable.. 103,200 70 

Repossessed cars __ 


‘1929. 
TAabilities— ES 
Preferred stock... 1,300,000 
Com. stk. & Se Sema & 


comm. on notes. x 
Cash sur. value of 223/135 


Coll. tr. notes pay . 12,328,400 
Fed. income taxes. 50,255 
° ,422 | Acc’ts payable -.-- 39,190 
39,409 24,685 | T: 66,292 
13,178,485 


19,064,309 13,178,485 
x Represented by 80,000 shares of no par common.—V. 129, p. 477. 


Atlantic Coast Airways Corp.—Stock Offered.—Burns, 
Saunders & Tausch, Ine., New York, are offering privately 


at $8 per share 20,000 shares capital stock (no par value). A 
bankers’ circular shows: 


Company.—Organized in Delaware in 1928 for the purpese among others 
of operating a oo transportation route between the ports along the 
tnd ane provided for anne thie nt al Bost ae th ail obese 

or lan acilities at a ts at whic tial o t- 
lines will installed. am <n 
he company owns and operates the largest fleet of major sized com- 

mercial flying yachts in America consisting of 6 14 

Navy Type planes. These ships have a wing-spread o 

and are multi-motored, and equipped with dual controls. 

of the re will be inaugurated under the supervision of pilot-officer 

po phn e outstanding ability and exceptional experience in the service 
. 8. Navy. 

The equipment to be used by the company has been found in practice to 
be atest available. These planes and parts have been appraised at over 

The company has thoroughly surveyed routes to be covered and has 
provided for landing and terminal facilities at points which service is 
planned. At New York the company enjoys an exclusive permit from the 
City for landing facilities at Battery Park (at the foot of Broadway) and at 
Atlantic City it occupies exclusively, the property of the former Atlantic 
City Yacht Club. 

he company has obtained a contract with the Railway Express Agency 
peti 2 transportation of express matter along routes to be covered by 
service. 

Holding Company.—The officers and stockholders of the corporation 
have entered into a contract with the bankers to organize a holding company 
with a capital of 1,000,000 shares for the purpose of taking over Atlantic 
Coast Airways and such other companies as may seem advisable at the time, 
and expanding the servicc to cover all major points on the Atlantic Coast, 
Great kes and Mississippi River. 

The company has agreed to offer to present stockholders of Atlantic 
Coast Airways the privilege of converting their stock share for share into 
stock of the holding company. The bankers plan to offer the stock of the 
holding company to the public at $15 a share. 

Proceeds.—The proceeds of the sale of this issue will be utilized to provide 
additional working capital. Proceeds of financing of the holding company 
will be used among other purposes for the purchase of additional flying 
equipment to cover Miami and Havana flights which the company plans 
operating this winter. Initial service will be inaugurated between New 

‘ork and Atlantic City, Cape May, N. J., Southampton, Montauk and 
Newport. It is planned to commence operations this month. 

Earnings.—The company estimates earnings for a full season’s run New 
York to Atlantic City route alone at over $240,000, equivalent to over $2 
a share on the stock to be presently outstanding in the operating company. 

Capitalization— Authorized. Outstanding. 
Common stock (no par) 200,000 shs. 116,577 shs. 

Directors.—T. Duncan Just, Pres.; Charles E. Wade, Jr., Vice-President; 
E. Logan Hill, Vice-Pres.; Arthur 8. Clay, Treas.; Charles H. Bioich, 
Robert O. Cowan, Douglas J. Luckhurst, R. Reader Harris, L. 8. Raven- 
elle, Sec., Gilbert D. Maxwell. 


Atlantic Mortgage Co., Durham, N. C.—Comparative 
Balance Sheet.— 


Assets— June30'29. Dec.31'28. 
Furn. & fixtures. _. $1,729 $1,099 
Cash in banks 74,624 156,289 
Notes & mtges. rec 328,507 180,145 
Current investm'ts 123,000 45,000 
Accts. receivable -. 5,576 939 
Accrued int. receiv 47,506 38,432 
Security for bonds. 3,808,000 3,408,000 
Unamort. disc. & 

186,558 114,518 


surety 
Life insur. policies 

4,911 4,910 
4,838 22,788 


(cash value) - --- 
13,119 13/119 


Prepaid interest -- 
Val. of contr. &c _- 
$4,598,368 $3,985,241 
—V. 128, p. 3516. 
Atlantic & Pacific International Corp.—Acquisition.— 
The boards of directors of this corporation and the Genesee National 
Corp. have approved a ae under which the stockholders of the latter 
corporation are to be offered an opportunity to exchange their stock for 
Atlantic & Pacific stock. The basis of this exchange is five shares Atlantic 
& Pacific class A common stock for four shares Genesee National Corp. 
stock. The plan is only to become effective provided that at least 66 2-3% 
of the total ue of outstanding stock of Genesee National Corp. is de- 
posited for exchange. Upon consummation of the merger plan the total 
resources of the Atlantic & Pacific corporation will approximately 
7,000,000. 
’ The Atlantic & Pacific corporation for the 12 months ended June 30 1929 
earned over $4 on its class A common stock after expenses, taxes and 
preferred dividend. ‘This class A common stock has recently been placed 
on a dividend paying basis, the directors having declared an initial stock 
dividend at the regular meeting held June 9.—V. 129, p. 283. 


Atlantic Refining Co.—E£ztra Dividend.— 

The directors declared an extra dividend of 25c. a share in addition to 
the regular quarterly dividend of 25c. a share, both pore Sept. 16 to 
holders of record Aug. 21. Like amounts were paid on March 15 and 
June 15 last. In December last year the company reduced the par value 
of the stock from $100 to $25 and an initial payment of 25c. a share was 
made on the new stock.—V. 129, p. 79 


Automotive Investments, Inc.—Notes Offered.—Lane, 
Piper & Jaffray, Inc., St. Paul, and The Minnesota Co., 
Minneapolis, are offering at 97 and int., to yield 6.40%, 


$1,000,000 6% sinking fund gold notes (with warrants). 

Dated Aug. 1 1929; Due Aug. 1 1939. Principal and int. (F. & A.) 
payable at ‘Kiinnesota Loan & Trust Co., Minneapolis, trustee, without 
deduction for normal Federal income tax not in excess of 2%. Denom. 
$1,000c*. Red. on any int. date upon 30 days’ notice at 105 and int. 
on or before Aug. 1 1934, the redemption price declining 1% of the principal 
amount each year thereafter. 

Data from Letter of C. E. Wickman, President of the Compony, 

Business.—Company was incorporated in Delaware in Decem 1926 
for the purpose of doing a general investment business in securities of 
companies engaged in various branches f the automotive industry. The 
principal business is the purchase of common and preferred stocks with a 
view to holding for enhancement of value. Corporation also trades in 
securities and participates in syndicates and underwritings. : 

Within the broad provisions of its charter, the corporation’s investment 
policy is determined by its board of directors. In general the funds of the 
corporation have been divided between the purchase of dividend-paying 
stocks of established concerns and the financing of new enterprises. In- 
vestments have been principally in the fields of motor bus transportation 











Liabtlities— 
7% preferred stk - . 
Common stock. --- 
Accounts payable - 
Accrued int. on bds 
Bonds outstanding 
Res. for deling. & 


June30'29. Dec.31'28. 
$500,000 $350,000 
50,000 50,000 
14,895 


479 
39,281 32,919 
3,808,000 3,408,000 

4,833 

63,456 
Res. for profits... 132,319 











$4,598,367 $3,985,241 





and the manufacture of automotive equipment and accessories. 
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Investments .—The investment account of the company includes common 
que S -) Ee preferred stocks of the following: Motor Transit Corp.; C. H. 
My Inc.; ic-Aire, Inc.; Southland Transportation Co.; 





nial Lines, Inc., a Aviation 
6 Mos. End. Year End. Year End. 
Earnings— June 30°29. Dec. 31 °28. Dec. 31 °27. 
ttetsthbieamihendbaie $296,197 $395,350 $182,821 
PE bktssctdasehtabrssnonosa 25,198 27,495 25,772 
Net avail. for note int. & Fed.tax. $270,999 $367 855 $157,049 


During the two years and six months ended Jue 30 1929, net income 
available for note interest as shown averaged $318,361 per annum, equiva- 
lent to 5.3 times the annual interest requirement on this issue of notes. 
During the year and six months ended June 30 1929 such net income 
averaged $425,904 per annum, I. aapunnes to 7.1 times the annual interest 

uirement on this issue of notes 

he earnings shown above do not include unrealized profits ted 
by the appreciation in value over cost of the investment account, nor 
yy ed made for income to be derived from investment of the 
of t 

Purpose.—Proceeds will be used to retire $200,000 of bank indebtedness 
a to provide funds for contemplated additional investments. 


‘apitalization— Authorized. Outstanding. 
nking fund gold notes due Aug. 1 ’39.$1,000,000 $1,000,000 
1 ist preferred stock (par $100)-..-..--.- 2.000.000 x202,100 
°50 partic. pref. stock (no par)..-..---- 20,000 shs. 10,000 shs. 
Common stock (no par)..-.....-------- y100,000 shs. 60,000 shs. 
x Excluding $757,900 in treasury. y 10,000 shares reserved for exercise 


of stock purchase warrants. 

Warrants.—Each $1,000 of notes will be accompanied b 
entitling the holder to purchase five shares of ey. 8 
share on or befor ,Aug. 1 1931; Lage a eed at $7 in cae share 4 or 
Aug. 1 1933; thereafter at $80 per share on or 1 1935; there 
after at $90 per share on or before Aug. 1 1937, and areas at $100 
share on or before Aug. 1 1939. The warrants are non-detachable, 
in case the notes are redeemed before the warrants are exercised, ialiog 
detached warrants will be istued to the holders. 

Sinking Fund.—The trust agreement provides that each year during the 


@ warrant 
at 


life of these notes the cor tion shall deposit with the trustee funds 
—_ to retire by purc or redemption $50,000 principal amount 
of notes 

Ma progeny. —The bend 2 of directors congiots of R. Pack, T. Julian 
McGill” Traer Jr. E. Wiskenan: John Junell, 


C. Pi 
Edwin White. Pau Tibbetts. ‘and H. L. "pale: —V. 127, p. 2959. 


(The) Aviation Corp. (Del.).—Eztends Se Bachange Offer.— 

See Universal Aviation Co. ow .—V. 129, p. 

(The) Baker Properties, sien alia otes Offered.—The 
Morris T. Baker Co., Minneapolis, recently offered $500,000 
644% convertible gold notes at 9914 and int. 


Dated Jan. 15 1929 due Jan. 15 1939. Principal and interest (J. & J) 
pa at Minnesota Loan & Trust Co. Red. as a whole, or in , on 
interest date on 30 days’ notice, to and 1 yy Jan. 15 1931, at 
10 and interest at a premium decreasin g % for each annual period 
thereafter. ae payable without deduct for Federal income tax 
not in excess of 2 
Notes we a at the option of the holder, prior to maturity or date 
fixed for redemption into common stock of the .oompeny as Ae we On or 


before Jan. 15 1932, at $20 per share or 50 shares for ~~ - 1,000 note 
to Jan. 15 1935, at $25 per share or 40 shares for : itor note to 


Jan. 15 1939, at $33 1-3 per share or 30 shares for each 


ny.—A holding company. Controls, . throug vi the pod n ane of ” 
oulstanding capital e of subsidiary corporatio Minnea otis, Sinn 


poeparey. consisting of oved and 
, and poo Sod il These jes are he ot aye - 
_ improved and so design that further a 2 and additions 
$0 present ructures may be made without the necessity of or 
lease of additional land. Yon completion of such develo t, subsequent 
earnings from the properties will be greatly in The company’s 
— of siring’ aa and developing properties to oduce a divers 
6 is out by the diversification of location and type of structure. 
Capitalization— Authorized. Outetenemt. 
Oonv. 6% % gold notes, Jon f ark antes $500,000 y$500, 
Conv. 6 we & id notes, (par $100) 79% ye a 750,000 y750,000 
First . stock (par $100) 7% series.......- 100,000 s 10,000 shs. 
(ni 0 pa LEE Ee 50,000 shs es | — 
Second pref. stock (par $100)-...........-... 10,000 shs 


x There has been reserved 25,000 shares of no par value didi ‘aaein 
or bye thereof as will be required to make such conversion. 

,000 gonv. 6% gold notes, April 1 1931, ewill be converted on the 
basis pe one share 7% pref. stock and one share of common stock for each 


$100 
—Proceeds from the sale of these notes are poe retire junior obli- 
gations of ‘subsidiary corporations, and for other 4 
Earnings.—Income is received "from company’s oldin a sunetdiney 
operating com ies. This income on the present annual basis after de- 
ducting operat expenses is sufficient to cover interest requirements over 
twice on outstanding convertible notes inclu this issue. After con- 
version of the $500, 6% notes due April 1 1931, which the Morris T. 
Baker contracted to pur and convert before maturity, annual 
arent charges of eet .s ny on the then outstanding convertible notes will 
begeenes over three tim 
7. jes, with the exception of the Builders Exchagne Building, 
are aM ed and scheduled for further development. On completion of 
the el a pin y it is pogesevasively estimated that consolidated earn- 
ores 52.000 ,000 per year and after deducting annual operating 
t charges on mortgages then outstanding, taxes, 


pL 

stock trite earnings Bog mag ay = to common stock pe outstanding 

are conservatively estimated to be in excess of $3.50 per share. 
.—Should 


Baldwin Locomotive Works.—~Stock Split-U 

the stockholders on Oct. 3 approve the proposed change in 
capital (see V. 129, p. 634), there will be delivered on Nov. 1 
1929 to each holder of common stock, in accordance with the 
resolution of the board of directors adopted July 25 1929, 
certificates for four shares of new common stock without par 
value for each share of existing common stock with a par 
value of $100 registered in the name of the stockholder at 
the close of business on Sept. 71929. The remaining 1,200,- 
000 shares of authorized stock will be held in the treasury 
for future corporate requirements.—V. 129, p. 634. 


(Joseph) Bancroft & Sons Co.—Stock Increase, &c.— 

The stockholders have authorized an increase in capitalization to 200,009 
shares of common stock, no par value, from 100,000 shares. The purpose 
of this increase is to permit the taking over completely the stock of the 
Eddystone peammpecturing Co., of which the Bancroft already owns a 
majority.—V. 123, p. 


Barker Bros. Corp.—LEarnings.— 
6 Months Ended June 30— 
SPO Seba UUM cd edb snopes noepiocwacns 
Net income after all charges, incl. Federal] taxes__ 
Earnings per share on 180,000 shs. common stock 
nO p@r).........------~-------------------- $0.91 $0. 70 
Yet income for the month of June was $21,143 as compared with $22,699 
in June 1928.—V. 129, p. 131. 


Bastian-Blessing Co.—New Directors.— 
John C. Evans, of the firm of Norris & Kenly, members of the New York 
and Chicago Stock Exchanges, has been elected a director.—V. 128, p. 1401, 


Beacon Oil Co.—To Establish Refreshment Stands.— 

R. G. Phelps, Vice-President of the Beacon Oil Co. (subsidiary of the 
Standard Oil of New Jersey) announces that the Beacon Oil Co., Inc. and 
the Hygrade Food Products Corp. have decided to jointly enter into an 
arrangement te establish food and refreshment stands at their service 


1929. 1928. 
$7,057,687 $6, 367, 516 
224/370 202 ,652 








stations. Plans have been concluded to immediately erect six of these 
stands for test purposes a ese stands prove satisfactory. more 
stands will be erected until they work into a large chain.—V. 129, p. 634. 


Berland Shoe Stores, Inc.—July Sales.— 








oe Oe; 1928. Increase.| 19. *-7 Mos.-1928. Increase. 
$327 942 $182,644  $145,298|$2,033,613 $1.372,410 $711,208 
—v. 129, DP. 284. 
Bigelow-Hartford Ca t Co.—Earnings.— 
nets hem epeuieas.. $1.1 410 $1, 4925 53 gi dis d48  $792°353 
t from opera i 
Other income........-. 96,525 98.371 102 ,686 104,791 
Total income-.-_.-...- $1,311 935 Ra se. S44 $1,321,134 $897 ,044 
Less res. for deprec--.--. 306,522 . 315,8 rt} 305,338 308.276 
Less reserve for taxes __- 121,683 rt 545 137 ,133 79.484 
Met MOM in nom dis inn $883 ,730 $985,595 $878 ,664 $509 284 
Shs. com. stock outstand- 

Ing (RO PAF) .ccccccce 240,340 246 085 239,640 241,500 
Earnings per share. _.- $3.33 $3.76 $3.20 $1.77 
Balance Sheet June 30. 

1929. 1928. | 1929. 1928. 
Assets— $ $ | LAabilittes— $ $ 
Cash & Lib. bonds 868,542 2,565,321/ Aecounts payable. 1,334,741 420,904 
Accounts and notes Pref. divs. declared Si.Jae 8 «washes 
receivable -_-.-... 4,352,074 3,418,137 | Tax reserve... -.- 307 ,096 344,350 
Inventories... ... 8,325,850 5,937,921| Preferred stock... 2,724,300 2,724,300 











x Fixed assets... .11,370,648 11, ‘308,470 Res. for contings.. 1,318,174 1,318,174 

Sundry investm’ts 18,093 10,000 | Common stock - . -12,017,000 12,004,250 

Deferred charges -. 181,011 144,373 ee 7,333,177 6,572,244 
TOR cc ncdetane 25,116,218 23,384,222; Total.......-.- 25,116,218 23,384,222 
x Less reserves.—V. 128, p. 1401. 


Birmingham Clay Products Co.—Bonds Offered.—An 
issue of $325,000 Ist (closed) mtge. 614% gold bonds was 
recently offered at 100 and int. by American-Traders Na- 
tional Bank and Ward, Sterne & Co., Birmingham, Ala. 


Dated June 1 1929; due serially June 1 1930-1939. Principal and interest 
(J. & D.) payable at American-Traders National Bank of Birmingham, 
trustee, without deduction for normal income tax up to 2%. Denom. 
$1,000 and $500. Callable in whole or in part in inverse order of maturity 
on any interest date at 103 and interest. 

Prose from — a of E. J. Lee Rust, President of the Company. 
Incorp. in 1918 and at that time purchased the property of 
the ¢ “aibley iene Fe Co., located at Sibley ville —— 26 miles north 
of Birmingham. e latter er was established in 1905. In May 
1928, the en a acquired the entire = oes of the McMillan Clay 
Products Co., establ - in 1926, ey es located just out- 
ie the city’ limits of nS ros Birmingham section. 
he latter company J liquidated and on properties taken over by Birm- 
in am Clay Products Co 
he company pow LS a complete line of brick, inclu smooth, 
rough and vitreous face brick in a complete variety of colors and textures, 
also red shale common brick, chimney blocks. Its product 
is gat distributed under “the well and toverably known trade name, 


.—Bonds are secured by a — lst mtge. on she, above = 


tioned perties and bear the —_— endorsement of E. J. Lee Rust, 

“35 i —H ba a § t 5 baa d i , Aemrantetin 
rnings .— er the & years, ae et a n 

and Federal tax, not g inv yy Rens jan properties 


ie 
prior to May 1928, have averaged 3 O times ae 


jum . oneal 
charge on these bonds and 6.20 AS. the average annual 


interest 


interest 

charge. 
Balance Sheet as of May 1 1929 (After Financing). 

Assets— Liabtltttes— 

zeeeny and ert sornne 


5 
5,761 
Total.....-.... eccccces - $1,075,683 


Borden Co.—Becomes ange | a Holding Company .— 

As of July 1 1929 the com ‘ected an internal r a eoeumenteation and 
bya the properties a Santnaes formerly o ly by it to 
cope ey In addi- 


subsidiary corporation, and became solely a hol 
Shon it has caused to be tra , respectively, to three subsidiary hold- 
diaries, 


ing comonness. the ¢ capital stocks of existing operating subsidiar 
tions accordi ~ i to the nature of the principal business of such su 

to 1) the | ecreeeremes food group, 
(2) the milk group, and (3) the ice cream group 


dividing them three groups known as 
The qmpeny has caused additional subsidiary corporations to be organ- 








ized as f 
Pleinfiea “Milk & Cream Co., Inc., a Delaware tion, ha — 
authorized capital stock of 3, 500 shares, par $100 each, all of which 
n issued and are held by the a or other eubaidior y carperstions. 


The Casein Manufactur ng Co. of America, Inc., a Delaware corporation, 

13 000 an authorized capital stock of 20,000 ‘shares, par $100 each, of which 
shares mae © been issued and are held by the company or other sub- 
corporatio: 

one Dry Milk Co., Inc., a Delaware corporation, having an authorized 
capital stock of 20, 000 shares, par $100 each, of which 17,500 shares have 
been issued and are held by the com ny or other subsidiary corporations. 

National Miik Sugar Co., Inc., a Delaware corporation, having an author- 
ized capital stock of 10, 000 shares, par $100 each, of which 7,500 shares have 
been issued and are held by _ company or other subsidiary corporations. 

Trojan Ice Cream pt lh Delaware corporation, bovine an authorized 
capital stock of 5,000 shares, par $100 each, of which 4,000 shares have 
been issued and are held by the company or other subsidiar corporations. 

Hosler Ice Cream Co., Inc., a Delaware corporation, having an authorized 
capital stock of 8,000 shares, par $100 each, of which 7,000 shares have been 
issued and are held by the company or other subsidiary corporations. 

Borden’s Milk Products Co., Inc., a Delaware corporation, having i at au- 
thorized capital stock of 60, 000 shares, par $100 each, of which 10,000 shares 
ae been issued to the Borden Co. in payment on account for the entire 

properties and business formerly operated directly by the Borden Co. 

itional shares will be issued to the Borden Co. to complete such payment 
as soon as the exact value of the properties and business so acquired is ascer- 
ained. 

Borden’s Food Products Co., Inc., a Delaware corporation, having an au- 
thorized capital stock of 100 shares, par $100 each, all issued and held by 
the Borden Co. This corporation is a holding company for the capital 
ep of the several subsidiary corporations of the so-called manufactured 

group. 

Borden’s Dairy Products Co., Inc., a Delaware corporaiion, having an 
authorized capital stock of 100 shares, par $100 each, all issued and held by 
the Borden Co. This corporation is a holding company for the capital 
stocks of the several subsidiary corporations of the so-called milk group. 

The name of the pre-existing subsidiary, Borden’s Milk Products Co., 
Inc., organized in Delaware in 1928, has been changed to Borden’s Ice 
Cream & Milk Co., Inc., and its authorized capital stock has been reduced 

to 100 shares, par $100 each, all issued and held by the Borden Co. This 
corporation is a holding company for the capital stocks of the several sub- 
sidiary corporations of the so-called ice cream group.—V. 129, p. 800, 479. 


Borg-Warner Corp.—New Director—Another Acquis.— 

B. A. Eckhart has been elected a director. 

Following a meeting of the board it was announced that negotiations 
have been practically completed for the acquisition of another company, 
ous that details could not be made public for several days.—V. 129, p. 801, 


Briggs Bond & Investment Co.—Bonds Offered.—The 
company, with offices at 1818 Buhl Bldg., Detroit, recently 
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offered $500,000 land contract 6% collateral ‘trust bonds at 
prices ranging from 93.95 and int. to 99.05 and int., accord- 


ing to maturity, to yield 7%. 
Dated June 1 1929; due serially 1930-1937. Principal and interest 
g: & D.) gevenie at Guardian Trust Co. of Detroit, Trustee, without 
eduction for normal Federal income taxes up to 2%. . ° 
and on 30 days’ notice at 101. 
to take over the land contract and 
e Briggs Commercial & Development Co. and to 

a eral investment business. 

y ese bonds are the full rey ae of the company and are 
secured by deposit with and ent to the Guardian Trust Co., trustee, 
of selected land contracts on h grade residential improved properties. 
Net equities in the contracts deposited amount to 135% of this entire 
issue. the life of this issue, the company extends full service on 
all contracts ted, all collections, paying any and all mortgage 
interest and p pal maturing, and arranging mortgage refinancing. 

Brillo Manufacturing Co.—Earnings.— 
Earnings for 3 and 6 Months Ended June 30. 
1929—3 Mos.—1928. 1929—6 Mos.—1928. 
oe “ after charges 


$78,456 $66 428 $117,230 


. (no par) $0.40 $0.32 $0.80 $0.54 
As of June 30 current assets were $500,384 and current liabilities $52,147 
Sales for Month and Siz Months Ended June 30. 
1929—Month—1928. Increase.| 1929—6 Mos.—1928. 
$177,515 $151,326 $26,189/$1,065,558 $941,953 
—V. 129, p. 479, 132. 


Brown Coal Industrial Corp. (“Zukunft”) .—Bonds.— 
Permanent sinking fund mortgage 64% gold bonds, series A, dated 
A 1 1928, are now ready in a, for interim certificates at the 
offices of Lee, H n & Co. in New Yrok, Boston and Chicago. 
offering in V. 126, p. 3123. 


Brown Durrell Co.—Dividends.— 
In addition to the initial quarterly dividend of 50 cents per share on the 
common stock, declared recently, the directors have declared another 
uarterly dividend of 50 cents per share on the common stock, payable 
ov. 15 to holders of record Nov. 1. Two regular quarterly dividends of 
$1.62% per share on the preferred stock were also declared payable Oct. 1 
Ha ers of record Sept. 15 and Jan. 1 1930 to holders of record Dec. 15 


1 > 
President Paul E. Fitzpatrick states that sales and operating earnings for 
the first six months of 1929 were practically the same as for the corres- 
nding od of 1928, which was the largest in the history of the company. 
ee also V. 129, p. 801. 


Bullard Company.—<arnings.— 
Earnings for 6 Months Ended June 30 1929. 


$156,383 


Increase. 
$123,605 


$948,029 
271,451 


e 
ti 


Total incom $693,489 
Federal and other tax 95 ,053 


$377 636 


Balance, surplus 
Earnings $2.17 


per share on 276,000 shares common stock (no par) - 
Balance Sheet June 30 1929. 





$5,217,761 $5,217,761 


x Represented by 276,000 no par shares.—V. 129, p. 635. 


(A. M.) Byers Co.—To Surrender Warren (0.) Plant on 
Jan. 1 1930.— 
See American Puddled Iron Co. above.—V. 129, p. 801. 


Cadillac Motor Car Co.— Shipments Higher .— 

Shipments of Cadillac, LaSalle and Fleetwood cars for the fiscal year 
ending guly 3} were 40,965, an increase of 11.2% over the previous 
year, President Lawrence P. Fisher announced. July retail deliveries 

ed those for July 1928 by 10%. 

‘‘Business volume is continuing at high seasonal levels in virtually every 
Part of the country,’’ Mr. Fisher said. ‘‘The slight normal decline during 
the summer season will be more than made up when fall bu ; 

‘“*We consider our July record unusually good in view of the fact that the 

LaSalle plants were closed down a considerable part of the month 
for vacation and inven . All factories have now resumed full operation 
ona er scale than d the last year.” 

Mr. er reports that the public paid more than $125,000,000 during 
at 2 a wf products of Cadillac manufacture, also a new high record. 
—v. a, 5 


Calumet & Arizona Mining Co.—Copper Output.— 
1929. 1928. 1927. 1926. 
19,802,126 


11,301, 
11,144,300 
12,354,190 
1,294,640 
13,560 10,253,600 


1 ’ J 
10,972,740 
9 4 


uly 971, 164, * 
Note.—Production includes that of New Cornelia Copper Co. prior to 
consolidation.—V. 129, p. 285. 


Canada Dry Ginger Ale, Inc.—Rumor Denied.— 

There is no foundation for the recent rumor that the corporation is in 
danger of losing its trademark “‘Canada Dry’’ because of conflict with 
certain other trademarks, according to a statement made by Vice-President 
James M. Mathes. ‘“‘No other corporation, firm or individual has ever 
challenged in any tribunal the right of Canada Dry Ginger Ale, Inc. to the 
exclusive use of the trademark ‘Canada Dry’.’’ Mr. Mathes said. 

“The business of Canada Dry Ginger Ale, Inc., is showing very steady 
growth in both sales and profits. The quarterly report of June 30 1929 just 
published shows a 21% increase in sales and a 29% increase in profits over 
the same quarter for last year. The cash position of the company is the 
strongest in its history.’’—V. 129, p. 801. 


Canada Paving & Supply Corp., Ltd.—Contracts.— 

The gf ee aaa has received construction and supply contracts totalinz 
$250,000 during the past fortnight, including sewers and contracts in con- 
nection with the Canadian terminal of the Detroit-Windsor Bridge, ac- 
cording to President Louis A. Merlo. Based on the volume of business 
already secured this year and the volume in prospect, it is estimated that 
net earnings after all charges, will probably exceed $5 per share during 
the present fiscal year. 

During the month of July, one of the corporation’s sand and gravel 
boats, ‘“‘The Aragon’’, made 28 complete trips, which set a new high record 
for this steamer. This vessel is engaged in carrying gravel from the ex- 
rr = Point Edward, north of Sarnia, to the Border Cities. 
—Vv. . 4 





eee 


Canadian Salvador Mines, Ltd.—Organtsed.— 
See Central American Mines, Inc. below. 


Canadian Westinghouse Co., Ltd.—<Stock Split-U —_— 
At the special general meet of the shareholders held on ay 3 929, 
the shareholders adepred a ution and sanctioned a by-law su 
each share of capital stock of the par value of $100 into six shares of no 
par value stock. Supplementary letters patent have now been issued au- 
th and co this conversion, and 
business on July 3 1929 each shareholder became the owner of six new shares 
i yg Rey Fah a ye 
. ange there were ou ° no-par shares out 
of an authorized issue of 90,000 shares.—V. 129, Pp. 801. "4 


’ Capital Administration, Ltd.—To Inc. Stock—Rights.— 


President Melvin E. Sawin announces that the directors have authorized 
an increase in the outstanding class A stock, the increased stock to be 
offered to existing holders of the class A shares and to holders of the war- 
rants attached to the outstanding 5% gold debentures. The issuance of 
this new stock will give the company upwards of $1,500,000 of new working 
capital, depending upon the number of warrants exercised. The offering 
of the new stock will be underwritten by Ames, Emerich & Co., Inc. 

Holders of the outstanding class A stock of record Aug. 19 1929 will be 
given the right to subscribe to one share of new class A stock for each two 
shares held at $50 pershare. Theright to subscribe expires on Sept. 9 1929. 

Holders of non-detachable warrants attached to the 5% gold debentures, 
series A, due Dec. 1 1953, who desire to receive the right to subscribe to 
additional class A stock are requested to arrange to exercise their warrants 
and to become holders of class A stock of record Aug. 19 1929, and thus take 
Wie se § ae offering now being made by the company. See also 


Central Alloy Steel Corp.— New Product.— 

A remarkable new alloy steel whose use in the boilers of the North 
German Lloyd Bremen helped her to break all transatlantic speed records 
on her maiden trip is to be manufactured in America under Krupp patents 
exclusively by th ox poretee. according to an announcement made by 
C ee F. J. Griffiths. The alloy will be produced under the name of 


The corporation maintains a close working contract with the = 
Krupp works in Germany together with several cther companies. It is 
licensed to produce two other important Krupp steels, Enduro Nirosta 
and Nitralloy.—V. 129, p. 636. 


Central American Mines, Inc.—Sale A pproved.— 

The stockholders this week approved the proposal entered into by the 
directors calling for the sale of the company’s assets to the Mentor Ex- 
ploration & Development Co., Ltd. of Toronto. 

Under the terms of contract for the sale of the assets the Central American 
corporation will receive 810,000 shares of the capital stock of the Canadian 
Salvador Mines, Ltd., which has been organized in Delaware for the purpose 
of carrying out the transfer of the property. In addition, Central American 
Mines, Inc. will receive an option until June 30 1930 to purchase 353,965 
shares of the Canadian company. 

The new company will assume certain existing contracts and substantially 
all of the obligations of Central American Mines, Inc., while the Mentor 
company will provide immediately the funds required by the new Canadian 
company for continuing the ye oe development work at the mines, and to 
undertake the.financing of its future requirements through sales of such 
— of the remaining stock as may be necessary. The Mentor company 

urther will provide and assume the technical, financial and administrative 
affairs of the Salvador properties. See also V. 129, p. 636. 


Central Investment Corp. (Los Angeles Biltmore 
Hotel Corp.) .—Co-Agent.— 

The Bankers Trust Co. has been apeuintes co-agent with the Security 
First National Bank of Los Angeles, Calif., for the payment of the above 
corporation 6% bond coupons.—V. 123, p. 3637. 

Certain-teed Products Corp.—Balance Sheet .— 

Consolidated Balance Sheet June 30. 
mY = 2 


1929. 1928. 
TAabilities— 3 3 
7% cum. pref. stk. 6,302,430 6,290,390 
Common stock..y17,370,000 17,370,000 
Notes payable-... 700,000 
Accts. payable... 1,170,271 1,380,694 
Old pf. stk. not red 177,910 
Debenture bonds. | saad 13,500,000 
Mtge. bds. of subs. | 262,500 
Minority stk. int. 31,800 
Miscell. reserves - - 
Accr. bond int - - - - 
Dividends payable 
Aecrued local and 
Federal taxes... 149,485 329,665 
Reserve for Fed. 
22,200 22,488 


Surplus.z........ 1,316,940 3,147,621 


Land, bidgs., ma- 
chinery, &c-.-.x26,020,943 26,966,237 
Good-will, tr.-mks. . : 
1,358,007 2,113,234 
575,000 

165,759 
279,590 
88,366 


35,257 


118,371 
35,854 


177,910 

5,234,794 

7,026,480 

sroat eesti ee 
nvestments ’ 

Exp. paidinadv.. 429,128 376,814 Total (each side)40,842,947 43,431,039 

x Land, building, machinery and equipment at manufacturing plants 

warehouses and offices at sound value as determined by appraisal, plus» 
subsequent enditures at cost, less reserve for depreciation, $20,890,5 

water power ts at Marseilles, Ill., at sppreien value, less amortization. 

$648,320; gypsum deposits at appraisal plus subsequent expenditures at 

cost, less reserve for depletion, $3,578,361; timber lands, $903,753; total, 

$26,020,943. y Common stock, 400,000 shares of no par value, at value 

declared under laws of Maryland or at issue . z Includes capital 

surplus of $1,435,054 and deficit of $118,114.—V. 128, p. 3192. 


Chanslor & Lyon Stores, Inc.—Earnings.— 

The company reports for 12 months ended June 30, net income after 
taxes of $122,656, equal to $5.07 a share on the 24,000 shares class A stock 
outstanding. 

Working capital at close of the period was $1,690,000, an increase of 
$298,000 over the same period last year. Earned surplus was $94,656. 
—V. 127, p. 3095. 


Chattanooga (Tenn.) Implement & Manufacturing 
Co.—Bonds Offered.—Caldwell & Co. recently offered 
$150,000 Ist (closed) mtge. 7% bonds at 100 and int. 


Dated March 1 1929; due March 1 1939. Principal and int. (M. & 8S. 1) 
payable at Chemical National Bank of New York, without deduction for 
normal Federal income tax not exceeding 2% per annum. Red. as a whole 
or in part on any int. date upon 60 days’ notice at 102 and int. Trustee, 
Bank of Tennessee, Nashville, Tenn. 

Company has been in continuous operation for 38 years, having been 
incorporated in Tennessee in 1891. Company's products include s lized 
lines of agricultural implements, such as disc plows, hay presses, pea hullers, 

ulverizers, peanut pickers and stalk cutters, and an extensive line of 
eplace fixtures. hese products are sold through jobbers, department 
stores, hardware stores and implement houses in 35 States and 12 foreign 
countries. During the past 25 years the company has aid out in cash and 
stock dividends more than $300,000. Company’s plant is located on a 
tract of approximately 84% acres of land, immediately adjoining the cor- 
porate limits of Chattanooga, Tenn. The plant itself consists of three main 
units, with approximately 136,148 square feet of floor space. In 1925 the 
company entered upon a building program which included three new brick 
buildings and the modernization of the machinery and equipment through- 
out the plant. The total amount expended on such improvements was 
_ earnings for the four years and 11 months ending Dec. 31 
1928. after charging all operating and maintenance expenses and full 
provision for depreciation, available for interest and Federal taxes, as 
certified by Price, Waterhouse & Co., have been as follows: Years ending 
Jan. 31 1925, $35,852; ppee. $34,891; 1927, $36,647; 1928, $33,553; 11 mos. 
" , $20,067. 
tome a E.. pont ne show an annual average of $32,748 for this period, 
which is equivalent to more than three times maximum annual interest 
charges on these bonds. 
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enn — eh Ve te ee ay od current, bent: leone made in City Stores Co., Philadelphia.—Acquisition.— ; 


and other corporate purposes. 
Charis Corporation.—£arnings.— 
Fr Prd on rnings 


6 Months June 30— 1929. 1928. 1927. 
Net earnings after Federal taxes ---.-. $303 308 $250,689 $144,675 
Earns. per share on 100,000 shs. com. 

SO OG sn cccovvdicvsvbsccsvs $3.03 $2.51 $1.45 
—V. 129, p. 636. 


Chicago Post Offices (Postal Service Building Corp.). 
—Bonds Offered.—Robert Garrett & Sons, Baltimore, are 
offering at 100 and int. $525,000 Ist mtge. coll. trust 6% 
sinking fund gold bonds, series A (closed issue) . 

Dated May 1 1929; due Nov. 1 1937. Interest payableM.& N. De- 
nominations $1,000 and $500c*. Redeemable all or part, on any interest 
date on 30 days’ notice, at a premium of % of 1% of the principal amount 
for each year or fraction thereof between the redemption date and the 
maturity date, but in no event to exceed 102 and accrued interest. Cor- 
poration aqross to refund to holders of these bonds, upon proper and 
timely application, all State, County and municipal taxes which such 
holder may pay up to % of 1% per annum. Interest payable without de- 
duction of that portion of the normal Federal income tax not in excess of 
2h . Principal and interest payable at the office of Mercantile Trust Co. 
o Baltimore, corporate trustee. Application will be made in due course to 
a Sees a the a ey eee. , 

roperties.—The properties, loca’ n cago, comprise six completed 
and occupied post office buildings and the parcels of fee simple la 
which they are erected. The buildings are of substa 
construction, being cm and erected i 

cations approved 


ntial and steel 
n accordance with plans and 
the United States Post Office Department. 
and are loca in widely separated neighborhoods, each one a 
distinct type of residential or business district, thus providing well diversified 
security. All of these properties have been under lease by the Post Office 
Department for a number of years, but are readily adaptable to other 
business purposes. 

The lots have an aggregate area of 54,411 square feet: each of them is 
—— by one of these post office buildings, the improvements com- 
prising total floor areas of 71,902 square feet and a total cubical content of 
1,085,328 cubic feet. 

Security.—These bonds are secured by deposit with the trustee of first 
mortgage notes on the above-mentioned properties. The equity in each 
mortgage in excess of the amount required to pay the proportionate amount 
of these bonds thereby secured shall be applicable to the liquidation of the 
————- zmount of this issue. Adequate fire, tornado and rent insurance 
is carried for the benefit of the bo olders. The corporation also carries 
public liability and boiler insurance. The titles to the properties are guar- 
anteed by a policy of the Chicago Title & Trust Co., Chicago. The land 
and improvements have been independently appraised by appraisers, 
selected by the bankers, at a minimum sound value of $712,726. 

The unexpired periods of the leases of these six LP epee range from 
2% years to 8% years. In the very remote event of the government not 
renewing any of said leases beyond the maturity of these bonds, the pay- 
ment nevertheless of the full amount of the mortgage allocated to each 
property is assumed personally by R. D. Brown, Pres. of the corporation, 
and the proceeds of such mortgage will be used thereupon to reitre a like 
principal amount of these bonds. 

Earnings.—The United States Government is now leasing all of these 
properties. The aggregate annual rentals from the Government leases 
amount to $61,438 and the maximum annual interest charge on this issue 
of bonds is $31,500. 

The Government rentals are payable at the beginning of each quarter, 
and the trustee holds powers of attorney authorizing the trustee to receive 
Payments direct from the Government if for any reason the corporation 
should 2 2 pay promptly the quarterly requirements of interest and 
sinking fund. 

Sinking fund.—Mortgage provides for quarterly payments to the trustee 
for sinking fund to n Oct. 151929. The operation of this sinking fund, 
through purchase of bonds in the open market or by redemption, is cal- 
culated to retire approximately $163,000 principal amount of bonds durin 
the life of the loan. Such amortization is in excess of 31% of the loan an 
will reduce the amount of bonds outstanding at maturity to $362,000 or 
about 51% of the present appraised value of the popes. of which value, 
eta fs for land alone and $383,314 is for the buildings and improve- 
ments. 


Chief Consolidated Mining Co.—Bonds Called.— 

The company has called for redemption on Oct. 1 next $50,000 of Ist 
mtge. 10-year 7% gold bonds at 104 and int. Payment will be made at 
- ne “— Brothers, Bankers, trustee, Salt Lake City, Utah.— 

; .P r 


Childs Co.— Earning 
Period End. June 30— 29-3 Mos .—1928. 


5: pes 
1 1929-6 Mos.—1928. 
$7 261,24 











Gross income ----.----- 1 $6,787,618 $14,482,014 $14,052,524 
Expenses and taxes _-_.- 6,726,969 6,564,897 13, 688 13,417,163 

Operatingincome.... $534,272 $222,721 $1,070,326 $635,361 
Other income. -__...---- 78,660 x1,129,941 147,903 x1,168,974 

Totalincome---_- ..--. $612,932 $1,352,662 $1,218,229 $1,804,335 
Depreciation, &c_..-.-- 290,810 426,597 727,188 821,789 
COU cin. ammenin i> amos OTe 6.2) Gawnee 

Net income- ---..--. $322,122 $926,065 y$393,179 $982,546 
Shs. com.outst’g (no par) 362,191 361,770 362,191 361,770 
Earns. sh. on com-_-- 0.65 2.31 $0 


J 6 $2.23 
x Includes profits from sale of Savoy Plaza aaa. yAfer deducting 
$97,861 of expense incurred by old management and which present manage- 
ment has brought suit to recover. If this deduction were not made, net 
profit would be $491,041, equal after preferred dividend requirements 
to 87 cents a share on 362,046 shares of common stock. 


Sales for Month and Seven Months Ended July 31. 











1929—Month—1928. Increase. 1929—7 Mos.—1928. nerease. 
$2,259,456 %2,011,568 $247,888|$15,579,011 $15,175,919 $403,092 
—vV. 129, p. 286. 

Claude Neon Elecrical Products, Inc. of Ariz.— 
Semi-Annual Statement.— 

{Including Electrical Prod ‘ aoe 

6 Months Ended June 30— ee of One. 1928. 
er as beings bien We vanbieved oven $624,615 $392,248 
NE ah sik Ca fas pa atte dicks is cs adda ce cam ora nce ws 278,842 225,113 

NE I ces a, Gein dieu ate Se $345,773 $167,135 
EE EE IRS SRS aE REL: 85,343 Dr.22,331 

ES IGT eT RN TOES $431,116 $144,804 
_ |” er epee? 56,636 23 ,557 

a oe 7 
Earns. per sh. on 185,000 shs. com. stock_________ : sivo $12) 243 


Comparative Balance Sheet. 











Assets— June 30'29. Dec. 31'28. Liabilittes— June 30°29. Dec. 31'28. 
Cash accts. rec. & Accts. pay. accrd. 
inventory -.-.--- $548,878 $420,905) int. & divs. on 
Sundry accounts, pref. stock __._- 122,829 193,635 
invest., &c_..-- 176,388 143,159 | Mort. obligations _ 119,500 119,500 
Invest. in rental Res. for maint. & 
equipment -_.-.-- 1,062,431 974,527 losses on Neon 
Land, build. & signs, gen. con- 
equipment... 451,909 382,032} ting., &c_...__- 209,969 99,932 
Pat. rights & good- Deferred income... 163,147 141,729 
RET 134,523 155,233 | Def. gross profits 
Neon sign rental (estimated)... 2,400,397 2,115,663 
contracts... - 3,190,772 2,805,533|Res. for maint., 
Deferred charges- - 33,089 112,232} com.&losses__. 790,376 689,869 
Preferred stock... 1,200,000 1,200,000 
Com. stock & sur. 691,771 433,291 
TN i iiiiccctal $5,697,990 $4,993,621 | See me. $5.697,990 $4,993,621 


x Represented by 185,000 no par shares.—YV. 128, p. 3689. 





The company has acquired department stores at Newark and Elizabeth, 
N. J. from the Re J. Goerke interests. It is that somewhat over 
90,009 shares of City Stores stock was issued connection with the ac- 

tion. 
ne This gives the com a total of seven stores as follows: New Orleans, 
B Ala.; Mer: his, Louisville, Elizabeth and Newark, N. J. 
and a controlling interest in Lit Bros. Philadelpha.—V. 128, p. 4326. 


Cluett, Peabody & Co., Inc.—Agreement Not Violated.— 

This corporation made the following announcement last week: 

“A few months ago the company introduced a new improved soft collar 
under the Arrow Brand uate , Made in the styles of Art, Dix, Tate, 
» and Tour. 

ones Co. alleged that the use of these names without royalty 

payment was a violation of the agreement entered into ween these two 

ations about four years ago. ‘This question was recently arbitrated 

Selere the Hon. . Hiscox, who has just handed down decision, 

which states that the use of these names is in no way a violation of the agree- 
ment and that the collars are not subject to royalty.’’—V. 129, p. 802, 286. 


Colonial Bond & Share Corp.— Stocks Offered.— 


The company with offices at First National Bank Building, Baltimore, 
recently offered 25,000 units, consisting of one share of 6% convertible first 
preferred stock and one share of class A common stock at $32 per unit; 
also 10,000 shares class A common stock at $8 per share, and 10,000 shares 
class B common stock at $10 per share, 


Capitalization— Authorized. Issued. 
First preferred stock (par $25)...-.-.-.-.----- 100,000 shs. x25,000 shs. 
Class A common stock (par $1).......--.------ 475,000 shs. 35,000 shs. 
Class B common stock (par $1)---..------------ 25,000 shs. ,000 shs. 


x6% cumulative convertible first preferred. 

Conversion Privileges.—The first preferred stock is convertible at an 
time into class A common stock at the following rates: Prior to Jan. 1 1934, 
1 share preferred for 2 shares class A common; prior to Jan. 1 1937, 2 shares 
preferred for 3 shares class A common; prior to Jan. 1 1940, share for share. 
Conversion privilege expires Dec. 31 1939. 

First Preferred Stock.—Preferred as to dividends and assets in the event 
of liquidation or winding up, either voluntary or involuntary, up to 105 
and dividends; dividends payable Q.-J.. Redeemable on any dividend date 
on not less than 30 days’ notice, at 105% and dividends. If dividends to 
the extent of 6% are in default, the preferred stock is entitled to vote on 
an equal basis with the class B common stock, share for share. 

Class A Common Stock.—Non-voting, otherwise alike in all respects to 
the class B common stock. This class A common stock is entitled to share 
in all earnings and assets of the corporation on an equal basis with the 
class B common stock, share for share. 

Class B Common Stock.—Entitled to exclusive voting privileges unless the 
preferred stock becomes entitled to vote as above provided, entitled to 
share equally, share for share, with the class A common stock in all the 
assets and earnings of the company after effect is given to the preferences 
in favor of the preferred stock. Dividends are restricted by the charter of 
the company to earnings; paid-in surplus cannot be distributed as dividends. 

Registrar.—The First National Bank of Baltimore. 

Company .—Was organized in May 1929, to acquire a controlling interest 
in the Colonial Mortgage Investment Co. of Baltimore, primarily under- 
writers and distributors of surety guaranteed mortgage bonds, and the 
Colonial Investors Corp., principally underwriters and distributors of 
Colonial Investors shares, a limited discretionary common stock trust. 

The Colonial Bond & Share will be the exclusive underwriter of the 
securities formerly sold by the above corporations. ‘The various types of 
bonds and shares will give the new corporation an opportunity to offer a 
wide variety of securities to its customers, which are its own underwritings. 
In addition, the new corporation will have the right and may participate in 
syndicates, underwrite securities and buy, sell, trade in and otherwise 
acquire stocks, bonds and other securities, including its own. 

arnings.—The net profits of the Colonial Mortgage Investment Co. for 
the past three years, ended Dec. 31 1928, after deductions for all preferred 
dividends and other charges, including depreciation, and State and Federal 
income taxes, have averaged more than $7.50 per share per annum on the 
common stock of the corporation. On the basis of exchange of stocks 
agreed upon, which is four shares of class B common stock for each share 
of common stock of Colonial Mortgage now outstanding, this would be 
better than $1.85 per share on the class B common stock of the new corpo- 
ration, issued in exchange therefor and now offered at $10 per share. Non- 
recurring charges were included in the general expense of the company for 
1928, which, being eliminated in 1929, should enable the company to show 
eer earnings this year, even without the advantage of the increase 
n capital. 

Colonial Investors Corp. has had a steadily improving net earnings record 
since Oct. 1928, and is now earning at the rate of about $2 per share on 
the outstanding common stock of the corporation. Inasmuch as: the 
heavy expense of the preparation and development of the trust is practically 
over, it estimated that earnings for the remainder of 1929 will greatly 
exceed the present monthly average. 

Purchase Price.—The price to be paid for all of the outstanding stocks, 
both preferred and common, of the corporations to be acquired, is 14,000 
share of the class B common stock of the Colonial Bond & Share Corp. 
Based upon this offering price of $10 per share the average combined net 
earnings of the corporations for the past three years have been better than 
15% of the purchase price. 

The managements of the corporations to be acquired have the vilege 
of purchasing for cash, at any time up to Dec. 31 1931. 6,000 additional 
shares of class B common stock, at this offering price of $10 per share. They 
also have the right to purchase for cash, at any time up to Dec. 31 1931, 
25,000 shares of class A common stock, at this offering price of $8 per share. 


Colonial Investors Corp.—Merger.— 
See Colonial Bond & Share Corp. above.—V. 127, p. 826. 


Colonial Mortgage Investment Co.—Merger.— 
See Colonial Bond & Share Corp. above.—V. 127, p. 2094. 


Commercial Credit Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 300,000 
shares of class A cumulative convertible stock, series A 6% (par. $50); 
300,000 shares of common stock on official notice of issuance from time to 
time on conversion of class A convertible stock, series A 6%; 5,000 shares 
on official notice of issuance during 1929 to Commercial Credit Manage- 
ment Co. at such times and upon such terms as the board of directors may 
determine; making the total amounts applied for to date under this and 
previous applications 300,000 shares of class A convertible stock, series A 
o%, one ix 88,365 shares of common stock without par value.—V. 129, 
Pp. 2. . 


Commonwealth Securities, Inc., Cleveland.—Rights. 

The stockholders on Aug. 7 increased the authorized capitalization from 
610,000 shares to 2,510,000 shares, of which 500,000 will be preferred of 
$100 par, 2,000,000 shares of no par common, and 10,000 no par founders 
shares. An offering of rights to subscribe to additional common stock to 
the extent of 25% of their holdings will be made later. the price to be about 
equivalent to the liquidating value which is said to be over $75 at present. 

Otis & Co. have underwritten an offering of 100,000 shares of 6% cumul. 
conv. pref. stock. The common stockholders of record July 27 have the 
right to subscribe to the extent of 38.4% of their holdings, to the conv. 
pref. stock at $99 per share plus accrued dividend of 65c. Subscription 
rights will expire on Aug. 10. The proceeds are to be used to increase 
working capital in order to take advantage of investment opportunities 
contaay peewee themselves according to President Thomas H. White. 
Es » Dd. : 


Consolidated Instrument Co. 


Sales, Contracts, &c.— 

Unfilled orders on the books of the company amount to well over $500,000, 
according to President J. Leopold. ‘‘Deliveries for May were at the annual 
rate of $675,000, for June at the rate of $845,000 and for July should ap- 
proximate a rate of $1,000,000,"" says Mr. Leopold. Subsequent months 


of America, Inc.— 


should increase consistently at the same rate and, if our expectations are 
realized, earnings should in a short time be substantially in excess of an 
annual rate of $3 per share.”’ 

The company has been awarded a contract for the cqutepees of Govern- 
ment military planes which will amount to more than 
current year, according to Mr. Leopold. 


00,000 for the 
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Two orders for aircraft instruments amounting to over $61,000 have 
just been received by the company from the Parks Aircraft Co. of East 
St. Louis, Mo., and the Cardinal Aircraft Co., aviation division of the 
St. Louis contracted 


Car Co. The Parks company has ‘or 
it order calls for 
00 two-place mono- 


planes, on which this company is now in production.—V. 129, p. 637, 480. 
Consolidated Lead & Zinc Co.—Earnings.— 
Period— 


——3 Mos. 
June 30 '29. Mar. 


6 Mos. End. 
Net prof. after chgs., but before deple- 4 
$96,872 


31 °29. June 30°29 


tion, deprec. & Fed. taxes $96,791 $193 663 


—V. 129, p. 287. 


Container Corp. of America.—Earnings.— 
Period End. June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 


Net profit after deprec., 
$100,419 $340,063 $135,818 $716,624 


Federal taxes, &c___- 
Shares tock 
274,175 269 ,864 274,175 269,864 
$0.24 $0.54 $0.25 $1.16 


Continental Can Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 4,652 addi- 
tional shares of common stock (no par value) on official notice of issuance 
in exchange for the business, assets, plant equipment and real estate of the 
Federal Can Co., Nashville, Tenn., with authority to add 8,750 shares 
on official notice of issuance in pt payment for the business, assets, gest 
pn a ee and real estate of the Eastern Shore Can Co., Hurlock, Md., 

th further authority to add 1,600 shares on official notice of issuance and 
Payment in full pursuant to terms of offer to officers and employees of the 
above Can companies at $60 per share, making the total amount applied 
fer to date 1,697,771 shares of such stock.—V. 129, p. 133. 





ontinental-Diamond Fibre Co.—Earnings.— 
Period— 3 Mos. Ended 6 Mos. End. 
June 30 '29. Mar. 31 '29. June 30 '29 
Net inc. after deprec. Fed. taxes, &c. $455,130 $469,279 $925,409 
Earns. per sh. on 450,000 shs. cap. stk $1.01 $1.04 $2.05 
—V. 128, p. 3690. 


Continental Mortgage Co. of North Carolina.—Bonds 
Offered.—Smith, Hull & Co., Inc., Minneapolis, are offering 
$1,000,000 6% 1st mtge. coll. trust gold bonds at 100 and 
int. 

The mortgages securing these bonds are guaranteed as to principal and 
interest by The United States Fidelity & Guaranty Co., Baltimore, Md. 
Maturities 3, 5 and 10 years. Principal and interest payable at the Cen- 
tral Bank & Trust Co. of Asheville, N. C., trustee, or at the Baltimore 
Trust Co. of Baltimore. Red. on any int. date prior to maturity at 101 
and int. Interest payable without deduction for any Federal income tax 
up to 2% perannum. Denom. $500 and $1,000c*. ‘ 

These bonds are secured by an equal amount (100%) of first mortgages 
on improved fee simple real state, consisting largely of new homes and 
small general utility income properties. Mortgages on rural or industrial 
Properties, theatres or other special purpose buildings are not accepted by 
this company. No mortgage is made for more than 60% of independent 
ap) value of the property. All mortgages pled. are either par- 
tially or fully amortized over the life of the loan. n lieu of these guaran- 
teed Ist mtges. the issuing company has the right to deposit with the 
trustee cash, U. S. Liberty bonds, or treasury certificates only of a like 
face amount. 

Earnings for Year Ended Dec. 31 1928. 
Interest earned 


Amortization of bond discount 
Taxes 


Sheet Dec. 31 1928. 

Liabilities— 
Debenture bonds issued 
20 | Accounts payable 


000 | Accrued interest payable ---- 
Capital stock 
Surplus and undivided profits 


Monthly payments due 
Accounts receivable 
Furniture and fixtures 
Discount on deb. bonds sold - 
Accrued int. earned, not due. 


250,000 
530,122 
160,440 
108.712 


$4,742,423 





$4,742,423 
—V. 127, p. 1681. 


Continental Motors Corp.—Local Sales Office in West.— 

If line with the recent announcement by President Ross W Judson of 
maintaining closer customer contact on the Western Coast, the company 
has permanently established its headquarters at 1855 Industrial St., Los 
Angeles, Calif. This will include a general sales office and exhibition hall 
for displaying the various Continental engine designs required to serve the 
company’s many diversified interests.—V. 129, p. 133. 


Continental Shares, Inc.— Dividend, &c.— 

The company paid a dividend of 12%c. per share on the common stock 
on sey ? ns —— of record July 20. <A dividend of 25c. per share was 
D on July 1. 

The common stock was increased at the annual meeting in March from 
500,000 shares, of which approximately 400,000 shares were outstanding 
and 50,000 reserved for exercise of warrants attached to the preferred 
stock, to 4,000,000 shares. 

The Bankers Trust Co. has been appointed registrar in New York for 
the common stock. See also V. 129, p. 637. 


Credit Trading Corp.—Transfer Agent.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
transfer agent of the 100,000 shares of capital stock, par $10 each. 


Crosley Radio Corp.—Earnings.— 
6 Months Ended June 30— 1928. 

$3,015,596 
loss128,172 


Nil 


Sales ot ’ 
Net profit after deprec. & Federal taxes 745,780 
Earnin 


gs per share on 520,000 shares common 
stock (no par) 
—V. 128, p. 3357. 


Crown Cork & Seal Co., Inc.—Earnings.— 
6 Months Ended June 30— 29. 


$520,000 


1928. 
$5,545,679 
4,396,366 
$1,149,313 
33,638 


493,866 
$1,253,524 
51,266 








$1,304,790 $1,182,951 
247,814 230,553 
129,352 121,148 
159,268 211,487 


$768,356 $619,763 
991,034 








x Total profit $1,759,390 $619,763 
x Before Federal taxes and does not include profits accruing from foreign 


su aries.—V. 128, p. 4328. 


Crow’s Nest Pass Coal Co.—Karnings.— 
Years Ended Dec.31— 1928. 1927. 1926. 


Profit on lands 
$114,437 $79,436 
316,975 206,081 


$285,516 
223 ,404 


5,000 

$434,014 $513,920 
21,02 9,095 
372,693 372,690 
$40,298 $122,136 


1925. 
$76,833 
302,081 


78,914 
$30 179 


$95,406 
216,472 


$311,879 
122,136 








$471,710 
30,669 


72,696 
$68,345 


34,998 
372,690 
$223 ,404 





P. & L. sur. Dec. 31_- 
—V. 127, p. 113. 


Cuba Cane Sugar Corp.—Reorganization Committee 
Urges Deposit of Securities.— 


An urgent request that security holders deposit their securities promptly 
in order that reorganization may be made operative and a receivership 
averted has been issued by the reorganization committee, which. has an- 
nounced plans for a new company to acquire the assets of the nape cor- 
poration. The plan will be consummated only if approved by substan- 
tially all the holders of the company’s securities. 

The committee announced that early returns from letters to security 
holders describing the plan and asking for deposits are encouraging, but the 
committee is handicapped in its efforts to reach all security holders promptly. 
Few of the bonds are registered and the stockholders’ lists are not up to date, 
due to the fact that neither class of stock is on a dividend basis. Present 
owners of the corporation's securities who do not receive letters are requested 
to apply for information to the depositaries as follows: 

Bonds—Guaranty Trust Co. of New Yerk. 

Preferred Stock—Central Hanover Bank & Trust Co. 

Common Stock—Equitable Trust Co. of New York. 

It is estimated that there are about 4,000 preferred stockholders and about 
3,500 common stockholders. No estimate of the number of bondholders 

been made. Holders of all classes are believed to be widely distributed 
geographically. 

he committee points out that, in the event of failure of the reorganiza- 
tion plan, the inevitable result of default in interest and principal of the 
corporation's debentures will be a receivership which will be more costly 
to security holders than the proposed reorganization. The plan of reorgan- 
ization is designed to protect the equities of the debenture and stockholders 
in proportion to their respective interests, and, in the opinion of the com- 
mittee, is fair to all security holders. It been approved by com- 
mittees representing the several classes. 

Aug. 20 been set as the last day of depositing securities. The plan 
if carried out permits preferred stockholders to subscribe at $5 a share to 
1% shares of new common for each share held and common stockholders 
— subscribe at $7.50 a share for one-fifth of a share of new common for 
each share now held, but these rights may accrue only to stockholders who 
— their steck on or before Aug. 20. 

embers of the reorganization committee are Charles Hayden, Chairman; 
Earle Bailie, Vice-Chairman; Robert I. Barr, Manuel Rionda, John R. 
Simpson and Eugene W. Stetson. 


Voting Trust to Be Formed for New Stock.— 

A voting trust will be formed to hold the common stock of the new 
company which is to acquire the assets of Cuba Cane Sugar Corp., under 
the pending plan for reorganization of the corporation, it has been decided 
by the reorganization committee. Voting trustees will be George W. 
Davison (Pres. of Central Hanover Bank & Trust Co.), Irenee du Pont 
(of E. I. du Pont de Nemours & Co.), Charles Hayden (of Hayden, Stone 
& Co.;, Gorge E. Roosevelt (of Roosevelt & Son), and Frederick Strauss 
(of J. & W. Seligman & Co.). The appointments have been approved by 
the committee representing the three classes of present peo holders. 

The voting trust will expire by limitation not later than Jan. 1 1940, 
and may be dissolved at any time by a majority of the voting trustees or 
by direction of three-fourths of the stock deposited in the voting trust. 

In carrying out the plan, voting trust certificates will be issued in lieu 
of stock to present security holders who deposit their securities under the 
plan. Holders of securities of Cuba Cane Sugar Corp. have been asked 
to deposit them on or before Aug. 20 in order that reorganization of the 
company may be effected and a receivership averted. The present com- 
pany, it has been announced, will be unable to meet either principal or 
interest on its $25,000,000 of debenture bonds when they mature. Com- 
pare also V. 129, p. 637. 


Cuban Dominican Sugar Corp.—Refinancing Plan.—A 
plan under which $4,000,000 in cash will become available 
to the corporation to provide for current-year maturities of 
underlying obligations, interest payments on ipawmon g 
bonds and for other corporate purposes, has been prepared, 
according to announcement made Aug. 6 by the National 
City Bank of New York, as trustee for the company. 


A bondholders’ committee comprising The National City Co; Lee, 
Higginson & Co.: Cassatt & Co.; Potter & Co.,and W. A. Harriman & Co., 
Inc., has asked the holders of Cuban Dominican Sugar Co. Ist lien 20-year 
sinking fund 74% gold bonds, due Nov. 1 1944, to deposit their bonds 
in favor of the plan which is expected to be ratified at a meeting of bond- 
holders to be held at The National City Bank of New York on Sept. 5. 


A letter from the bondholders committee to the holders 
of the Ist lien 20-year sinking fund 744% gold bonds says 
in substance: 


The depression in the sugar industry, with current prices substantially 
below the cost of production, has resulted in the Cuban Dominican Sugar 
Corp., in common with other producers of raw sugar, ee operated at a 
loss. Overproduction has forced the New York cost and freight po of 
sugar during the present crop below 2c., whereas, according to Messrs. 
Willett & Gray, recognized sugar statisticians, the average of such price for 
Cuban raw sugar for the 10 years preceding the present crop was 4.4lc. 
per pound, onl for the 20-year period ey to the present crop 3.949c. per 
pound. Obligations of the company in excess of $1,600,000, the greater 
part of which are secured by liens prior to the lien of your bonds, mature 
during this current year. If additional funds are not obtained to meet the 
present situation, the company will be unable to pay interest on the bonds 
and its other obligations now maturing, and a radical readjustment of its 
affairs will be necessary. 

To meet this situation, the company has adopted and filed with The 
National City Bank of New York, as trustee, a plan, for submission to the 
bondholders for their a use: The refinancing plan (in brief) proposes: 

(a) Providing $4,000, by an issue of preferred stock of a co tion 
which will take over the Barahona sugar estate in the Dominican Republic, 
and the release, for this purpose, from the lien of the indenture ‘4 
the bonds, of the securities répresenting the ownership of the Barahona 
estate, to be followed by the pledge with the trustee, as security for the 
bonds, of all the common stock of such corporation. 

(b) Waiver by the bondholders of compliance by the company with the 
sinking fund obligations contained in Sections 25 and 26 of Article fifth 
of the said indenture. 

(c) An agreement of the company to pay, in lieu of such sinkin fund, 
to the City Bank Farmers’ Trust Co., as agent, commencing on Dec. 31 
1931, moneys for the purchase of bonds which have been stamped as con- 
senting to the plan, at prices not exceeding 110% of the Lemay amount 
thereof, such payments and the amounts thereof, being condftioned upon the 
average price received by the company for sugar Ay by it d g the 
preceding crop season, and graduated from $100,000 when such average 

rice is 2c. per pound, to $1,000,000 when such price is 5c. or more, and 
ing subject to the other conditions set forth in the plan. 

(d) Attaching to each $1,000 stamped bond (and to each $500 stamped 
bond in proportion), warrants giving the bondholder the right to purchase 
stock of the company as follows: 10 shares at any time within 5 years at 
$10 per share; 10 shares at any time within 10 years at $15 per share; 10 
shares at any time within 15 years at $20 per share; 10 shares at any time 





within 20 years at $25 per share; 10 shares at any time within 25 years at 
$30 per share. 
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The company owns and controls, through subsidiar 
modern, well-equip centrals, of which 7 are located in 
Dominican Republic, with a tota! output of more than 2,500,000 

The Barahona estate, situated in the Dominican 


FU iich the plan contemplates will be acquired b the new Bara- 


companies, 12 


Repub 
hona Sugar C ., is a self-contained and separate unit, with an output of 
350,000 to 400.000 bags per annum. Section 37 of the 


indenture securing 
ts the company to sell the securities of such a subsidiary 
free from the lien of the bonds, if and as a and 
bondholders by vote at a meeting as in said section. 

All of the common stock of the new Barahona Sugar C . will be pledged 
as security for the bonds, and there will be no other or ores in 
Barahona estate except the $4,000,000 of preferred 
corporation and seasonal loans, if any, secured by crop liens. This preferred 
stock will be redeemable at any time at par and accrued dividends, and 
ups such redemption the common stock, pl as security for the bonds, 

represent the entire interest in the Barahona properties, subject to no 
= lien whatsoever, save seasonal crop liens, if any. No mortgage may 
ae on said properties without the consent of the bondholders. 
ince the issuance of the bonds in the aggreeate cipal amount of 
$15,000,000. the company has retired $1,289, , prin =~ amount, thereof. 
t has also paid off and retired mortgage obligations which constituted liens 
upon the properties of the a ny prior to the lien of the bonds, of an 
— ery es amount of $3,228,000, and if this plan is aupeovet it 
pay and retire during the succeeding 6 months 0,000 additional of 
such pricr ee liens. 

The company has maintained its fields and cane supply in good condition, 
and this year produced its largest crop at the lowest cost in its history. Its 
factories and equipment have n maintained in a high state of efficiency. 

The proposed $4, ,000 issue of preferred stock has been underwritten 
at par, conditional upon the holders of more than 75% of the bonds out- 
standing consenting to the plan. If such consent be promptly given the 
— will be p in position, so far as can be foreseen, to continue 
regular payments of interest on the bonds, as well as to meet the maturities 
of underlying securities, thereby peeves the security of the bonds, and 
to carry through into a renewal o osperous conditions in the industry. 

In order to carry the plan into effect, each bondholder is urged promptly 
to deposit his bond or bonds, with all unmatured interest coupons attached, 
excepting the coupon maturing Nov. 1 1929, with the City Bank Farmers 
Trust Co., 52 WallSt., New York City. The Committee areserving without 
compensation. No expense of any kind will be occasioned to the bondholders 


by reason of tert their bonds under the deposit agreement. 
com =, Morton, 43 Exchange Place, New York City, is Secretary of the 
mmittee. 


Digest of Plan Dated July 1 1929, Cuban Dominican Sugar Corp. 


Sale y md qn Securities.—The Cuban Dominican Sugar nn roposes 
to sell if such sale be approved by the holders of more than 5u, of the 
lst Lien sage oy’ sinking fund 734% gold bonds of the Cuban Dominican 
Sugar Co., the shares of stock of the Ingenio Barahona, C. por A. and the 
shares of stock of The Barahona Co., Inc., being all of the issued and out- 
standing shares of stock of each of said companies, except directors’ 
qualifying shares, now pledged under the indenture securing the bonds, and 
all of the lst mortgage gold bonds of Ingenio Barahona, C. por A. and of 
the Barahona Co., Inc., being all of the issued and outstanding bonds of 
each of said companies, now pledged under said indenture, and any and 
all other debts and obligations of said companies held or owned by the 
company. Upon such sale, the Barahona Securities will be released from 
the lien of the 2nd lien notes. The Ingenio Barahona, C. por A. and The 
Barahona Co., Inc., together own and operate the Barahona sugar estate 
in the Dominican Republic, having a production of 350,000 to 400,000 
per annum, and are constituent companies of the company. 
urchasing Corporation.—The Barahona Securities will be acquired by a 
corporation organized in Delaware, or of the Dominican a as may be 
determined, to be known as the Barahona Sugar Corp. or other suitable 
name, which will have outstanding upon completion of t lan, 40,000 
shares of 8% convertible preferred stock (par $100) and 40.000 shares of 
common stock (no ,~ value). It will pay to the company for the Bara- 
“oon af an ‘ jer = Seer _ * .000 shares of its common stock. P 
é of Sale an pplication of Proceeds.—The purposes 0 
the sale is to provide funds for maturities of underlying ob tions due this 
current year, default in the payment of which will jeopardize the security 
of the bonds, and to provide funds for interest payments, including interest 
on the bonds, and for the continuance of the business. These underlying 
obligations due this year are in excess of $1,600,000 and the company will 
endeavor, as far as possible, to postpone by agreement a part or ali of them, 
arrangement having been made, if this plan is approved, for the postpone- 
of the two succeeding maturities of the secured 7% Serial gold notes of the 
Cubam Dominican Sugar Co. (referred to as “Second Lien Notes’’) of a 
principal amount of $520,000 each. The cash proceeds will be paid to the 
company for the aforesaid purposes and none of said proceeds will be paid 
to the trustee for redemption of bonds. 

Preservation of the Security.—All of the common stock of the Barahona 

Sugar Corp., which will then represent the entire equity in the Barahona 
rities, will be pledged by the company with the trustee as security for 
the bonds by supplemental indenture. This common stock will also be 
pledged as security for the second lien notes of the company, but subject 
and subordinate to the pledge of said stock as security for the bonds. The 
control and management of the Barahona property will be ves -.n the 
common stock which will have sole voting power so lon: as divicends are 
paid on the outstanding preferred stock, and the preferred stock will be 
redeemable at any time at par and divs. The preferred stock will be pre- 
ferred as to assets as well as to dividends at said rate of 8% per annum, 
and said dividends will be cumulative to the extent they are earned, so that 
any deficiency in the payment of dividends at said rate of 8% per annum, 
in any year, if said dividends, or part thereof, be earned during that year, 
shall made good and paid to the extent earned, before any dividends may 
be declared on the common stock, but to the extent that said dividends at 
said rate be not earned in any year, they shall not be cumulative and divi- 
dends may be declared and paid upon the common stock without making 
= such deficiency in unearned dividends. The said preferred stock will 
convertible, at the option of the holders thereof, for a period of 5 years. 
into the stock of the Cuban Dominican Sugar Corp. at the rate of 16 2-3 
shares of said stock for one share of said preferred stock. All preferred 
stock redeemed or converted shall be cancelled and not reissued. The 
present mortgages on the Barahona properties will be cancelled and no new 
mortgage may Placed thereon without the consent of the holders of a 
=e of the bonds given at a meeting called as provided in the indenture; 
and no change in the amount or classification of any stock of the Barahona 
Sugar Co. shall be made without the affirmative vote of the holders of a 
majority of each class of stock, and no lien. other than a crop lien given as 
security for repayment within 12 months of sums received upon loan, shall 
pe Lag sod be pe ~ - properties rf the paranens companies or upon the Bara- 
u e affirmative v 
each class of stock, . ote of the holders of a majority of 
nderwriling of the Issue of the Barahona Sugar Corp. Preferred Stock.—The 
referred stock of the Barahona Sugar Corp. will ts olecd to the stock- 
olders of the company for subscription in proportion to their respective 
holdings. An underwriting of the issue of preferred stock by responsible 
underwriters, contingent upon the fulfillment of certain conditions, and 
ry ghd Ls approval hal counsel me te underwriters of the performance 
ecessary Carry out the plan, h , 
bonus or commission of any sort. . ao Dale SERRE. Weems 

Conditions.—The consummation of this plan is conditioned upon 
approval thereof by the holders of more than 75% of the ment cpl Re 
amount of the bonds outstanding, given as provided in the trust indenture 
securing said bonds, and the release of Barahona Securities from the lien 
of said indenture; (b) geprexe! thereof by the holders of the second lien 
notes, and the release of the Barahona Securities from the lien of said notes: 
(c) the requisite affirmative vote of the stockholders of the company author— 

g the increase of the authorized capital stock of the company as required 
to carry out this plan, given at a meeting duly called to consider such 
increase; (d) the waiver of the sinking fund provisions in said trust inden- 
ture by bondholders; and (e) the company, at the time of the delivery of the 
Barahona securities to the purchaser, not being in default under any of the 
provisions of the trust indenture securing said bonds. 

Waiver of Sinking Fund and Provision for Purchase of Stamped Bonds .—It 
is a condition of the plan that the holders of more than 75% of the aggregate 
principal amount of the bonds now outstanding. each agrees with the com- 
pany, for himself and for each and every subsequent holder, to waive 
(subject to the conditions set forth) compliance by the company with the 
obligations for a sinki fund for the redemption of bonds set forth in 


Sections 25 and 26 of Article Fifth of the trust indenture securing said bonds, | 


executed by the Cuban Dominican Sugar Co. to The N 1c 
of New York, as trustee, and dated as of Nov. 1 1924. O Sth pe ns 
shall be evidenced by the delivery to the City Bank Farmers’ Trust Co. of 


iba and 5 in the 
bags of 








more than 75% of the aggregate principal amount of bonds ou 
to be end “with an appropriate og stamped t! 


as shall comply with the uirements of the New York Stock Exchange, 
and by the endorsement of such legend thereon. substantially to the effect 
that, for and in consideration of of 

Trust Co., as holder thereof, 


City Bank Farmers’ fund agent, the 
for himself and each and ev subsequent holder, has waived compliance 
tions for a sinking fund as set forth in 


by the company with the o 

Sections 25 and 26 of article fift. trust ject 

ever, to the t of t es Pas paras: Bale tenes aan atten, tn tes 
to declare such waiver ted and of no furt fe P 
event of the default of the company in the performance of its agreement 
with the sinking fund agent, or in the event of the default by the compan 
in other respects as hereinafter set forth, and the holder thereof, for himse 
and each su uent holder that the said bonds so stamped shall be 
subject to all of the terms and conditions of said agreement, a summary of 
which may be set forth in said legend endorsed thereon. »» phe bonds so 
tagaped are hereinafter referred to as the “stamped bonds. 

The agreement which the company will enter into with the said City 
Bank Farmers’ Trust Co., as sinking fund ~ a and as agent of and for the 
— of the holders: of the stamped bonds, will provide substantially as 
olLows: 

As a sinking fund for the purchase of stam bonds, the company will 
pay over and deposit with the said sinking fund agent on Dec. 31 1931, 
and on each Dec. 31 thereafter so long as any of the stamped bonds are 
outstanding, the following sums determined as hereinafter set forth. 

If the company receive for sugar produced by it during the crop season 
preceding Dec. 31 1931 or during any subsequent crop season, so long as 
any stamped bonds are outstanding, an average net price per pound for 
96 deg. raw sugar f. o. b. Cuban and Dominican ports, equal to 2c. or 
better, as set forth in the following schedule, it will pay on Dec. 31 1931, 
and on said date in each me meen ge oP eg if such average net price has been 
received for the crop produced during the preceding crop season, to said 
sinking fund agent, the sum of money in the following schedule set opposite 
the average net price received during said crop season. 





Average Net Price To Be Paid| Average Net Price ; To Be Paid 
Per Pound. Sink. Fund Agent. Per Pound. Sink. Fund Agent. 

BGG .cacanavetuboxnonnapah DRIES besccans séscensoconns $750,000 
BIOs ctacpenetechesaknbik FE ee er 800, 

Cchansnn hedaman n ane rrr errs er 850, 
ee a roe * COT U6 ee 900 ,000 
BIGC... nnn cmeecrcccesnece 450,000 | 5c. and over.-..-.-------- 1,000,000 
Pies uwaccuctndapcebabnwn 575,000 | 


Provided, however, that. if, for any reason, in the preceding crop season 
the aggregate productisn of all the Centrals owned, controlled or operated 
by the company and its subsidiaries, is less than 2,250,000 bags of 320 
lbs. each, then the company shall pay over to the sinking fund agent only 
one-half of the sum corresponding to the aggregate net price received, set 
forth in said schedule, and if said aggregate production be less than 2,000,000 
4 =! oo “4 then no payment to the trustee shall be made on the succeeding 

ec. 31: an 

Provided, further, that there shall be credited against such payment, all 
Sp gene oa bonds in the hands of the agent paid to it during the preceding 

months. 

On or prior to Dec. 31 in each year commencing with Dec. 31 1931, the 
company shall deliver to the agent a certificate of public accountants, 
satisfactory to the agent. who may be the public accountants regularly 
ge by the company. showing the average net price per pound f. o. b. 
Cuban and Dominican ports received for sugar produced by it during the 
preceding crop season and showing also the tg bayer production of the 
company as above defined. and the agent shall be entitled to accept and 
rely upon such certificate for all purposes and for fixing the amount payable 
by the company\to the agent as herein provided. ; 

In de ning “‘average net price received .”’ sugar scld but not paid for, 
shall be treated as liquidated at the sold price and all sugar on hand unsold, 
shall be treated as though sold at current market price f. o. b. Cuban and 
any agg ports at date of accountants’ certificate which shall not be prior 

ec. 1. 

The agent shall apply all moneys paid over to it fcr the account of the 
sinking fund as they are from time to time received, to the purchase of 
stamped bonds in the open market or at private sale at prices not exceeding 
the principal amount thereof, together with a premium of 10% thereof 
and accrued interest. All stamped bonds so purchased by the agent shall 
be held by it until the maturity thereof and shall then be delivered to the 
company for cancellation, but until the maturity thereof the company shall 
continue to pay interest thereon, which interest shal] be credited against the 
sinking fund payments as hereinbefore provided, and shall be applied to the 
purchase of bonds in the manner above set forth. 

If the sinking fund agent shall have been unable, prior to Aug. 1 in any 
year, to apply to the purchase of stamped bonds as aforesaid, all of the 
sinking fund moneys than in its possession available therefor, it shall then 
pay over any moneys remaining in its hands to the trustee under the said 
ndenture pig: said bonds, to be applied by said trustee to the redem 
tion thereof as therein provided. Should any of the bonds held by the 
sinking fund agent be called for redemption by the trustee _undersaid 
trust indenture, the redemption price received by the sinking fund agent 
shall be applied to the purchase of stamped bonds. as herein provided. 

Any moneys remaining in the hands of the sinking fund agent, after the 
purchase by it of all outstanding stamped bonds, shall be paid by the agent 
to the company, the purchased bonds surrendered to the company for 
cancellation, and the agreement between the company and the agent shall 
thereupon terminate and be of no further force and effect. eee 8 

If the company shall default in making payments to the sinking fund 
agent as herein agreed, and should such default continue for 30 days after 
notice and demand, which notice and demand the agent shall give to the 
company on written demand of the holders of 25% of the stamped bonds 
then outstanding, then the sinking fund agent may, and shall, at the request 
of the holders of 25% of the stamped bonds than outstanding, declare the 
waiver and consent, evidenced by endorsement on said stamped bonds, 
abrogated and of no further force and effect, and the holders of said stamped 
bonds shall thereupon be empowered and authorized to take all p: ings, 
make all demands and enforce all rights with respect to any default or 
otherwise with the same force and effect as if no such waiver had been 
given or endorsed upon said stamped bonds. 

The sinking fund agent may likewise declare abrogated with like effect, 
the waiver and consent evidenced by said endorsement upon the stam 
bonds, and shall so declare upon the written demand of the holders of 
25% of said stamped bonds then outstanding, should the company be in 
default by reason of the occurring of any of the following events: should the 
company be adjudicated a bankrupt or should any order, decree or judg- 
ment be made by a court of competent jurisdiction for the appointment of 
a receiver of the company, or its property or any part thereof, or should 
any final judgment of any such court declare invalid the provisions of the 
agreement of the company with said sinking fund agent or prevent the 
performance thereof for the benefit of the holders of the stamped bonds. 

Any declaration by the sinking fund agent may be revoked, with the 
written consent of the holders of a majority of the stamped bonds, with the 
same force and effect as if such declaration had not been made, but no such 
revocation shall affect the he oe of the agent to make any further declaration 
in the event of any other default, and upon any such declaration of default, 
unless the same be revoked. as above provided, the sinking fund agent shall 
hold all bonds and moneys in its possession for the benefit of the hoiders of 
stamped bonds then outstanding and to be used and applied as directed 
by the holders of a majority thereof. 

The agreement with the said sinking fund agent may contain such other 

ovisions. not inconsistent with the foregoing, as may be agreed, to by and 

tween the company and said sinking fund agent. 


Rights to Purchase Stock of the Company.—The company also agrees that 
it will issue and attach to each stamped bond of the principal amount of 
$1,000. 5 warrants numbered M-1 to M-5 consecutively, giving the holder 
thereof the right to purchase shares of stock of the company without nomi- 
nal or par value as follows: Warrant No. M-1 shall entitle the holder thereof 
to purchase. at any time within 5 years from the date thereof, 10 sharés at 
$10 per share; Warrant No. M-2 shall entitle the holder thereof to purchase, 
at any time within 10 years from the date thereof, 10 shares at $15 per 
share; Warrant No. M-3 shall entitle the holder thereof to purchase, at any 
time within 15 years from the date thereof, 10 shares at $20 per share; 
Warrant No. M-4 shall entitle the holder thereof to purchase, at any time 
within 20 years from the date thereof, 10 shares at $25 per share; Warrant 
No. M-5 shall entitle the holder thereof to purchase, at any time within 
25 years from the date thereof, 10 shares at $30 per share. ach warrant 
shall be void at the expiration of the time limited therein. 

he company also agrees that it will issue and attach to each stam 


bond of the principal amount of $500, 5 warrants numbered D-1 to 5 





Ave. 10 1929.] 


FINANCIAL CHRONICLE 








consecutively, each warrant entitling the holder thereof to hase 5 shares 
of said stock at the prices and he times limited as above set forth. 
The rights evidenced by each of the warrants may be exercised by the 
Presentation of the warrant to the City Bank Farmers’ Trust Co. at its 
office in New York, which will be appointed by the company as its agent 
for such purpose, accompanied by proof of ownership of the bond referred 
to in the warrant and the purchase in New York funds. Any 
warrant detached from the bond to which it refers, save for the exercise 
thereof, will be void, and no rights there under may be exercised by any 
holder thereof; provided, however, that upon maturity of the bonds, or the 
redemption thereof prior to maturity, warrants ma} be detached and the 
rights exercised. No holder of any warrant shall have any right to question 
the issue by the company, for cash or property, of any additional or increased 
capital sons of the company of any class, or securities of the company of 


— . 
arrants attached to stam bonds purchased by the sinking fund 


agent shall be detached and delivered to the company for cancellation. 


—V. 128, p. 565. 


Curtiss-Wright Corp.—Proposed Acquisition.— 
See Travel Air Co. below.—V. 129, p. 287. 


Diamond Match Co.—Earnings.— 
Period End. June30— —— 1929. 1928. 
$1,319,966 $1,333,988 
170.31 176,81 


19 
Earnings from all sources $ 

243.649 293.865 

81,000 46.000 


26. 
$1,493,451 
183,069 
325,358 
162,762 


$822,262 
672,000 


State and city taxes___. 
Deprec. & amort., &c__ 
Res. for Federal taxes_- 





Net income 
Dividends 


Balance, surplus 
Profit and loss surplus--_ 
Shares of capital stock 


$825,004 $817,310 
664,000 830,000 


$161,004 def.$12.690 $147,661 
5,869,573 5,170,237 5,054,983 


outstanding (par $100) 175.000 166,000 166.000 

arns per sh. on cap.stk. $4.71 $4.93 $4.90 
General Balance Sheet June 30. 

ss 4 we a 





$150,262 
4,797,214 


168,000 
$4.92 


1928. 


$ 
16,600,000 
459,365 


614,043 
126,626 
485,249 
3,621,334 
5,170,237 


Assets— 
Inventory 
Standing timber... 2,592,825 
Accts. receivable_. 4,822,130 
Notes receivable... 176,157 
Funds inv. in short 

term sec. for tax 

Paym’ts,&c.,res. 2,500,000 
Cash 3,002,045 
For'n & dom. inv. 4,799,662 
Deferred charges.. 322,849 
Pats., trade-marks, 

good-will, &c_._ 53,126 1 
Plants & mach’y-_x3,840,996 4,175,017' Tot. (each side) 28,641,988 27,076,855 

x After deducting $5,587,092 reserve for depreciation.—V. 128, p. 3690. 


1929. 
Ltabdilities— g 
Capital stock 
Accounts payable_ 
Accrued taxes (es- 


482,228 


512,480 


Accrued payrolls_. 119,367 
466,994 


5,869,573 








Driver-Harris Co.—Earnings.— 
Earnings for 6 Months Ended June 30 1929. 
Net income after all charges & taxes 
Preferred dividends 


Balance, surplus 
Earns. per share on 9,138 shares common stock 

The Driver-Harris activities chiefly concern special alloys based upon 
the elements nickal, chromium, copper, iron and several others. These 
— alloys number over 20 and are essential to many of the major in- 

ustries of the country. The company also makes particular contributions 
to the field of radio through some of their special materials and have made 
some of the most valuable developments in radio possible. Their line of 
castings known throughout the country is very largely depended — by 
automobile and glass manufacturers. Manufacturing plants ate located 
in Harrison, and Morristown, N. J., Manchester, Eng.: Gassicourt, France, 
and Milan, ~~ _ S The company also maintains branch offices in Chicago, 
Cleveland and Detroit. 

Gross sales in the first half of the current year were 60% above those 
of the same period of last year. Orders on hand for the second half of the 
year are being maintained in a slightly better ratio. At this rate earnings 
for the year approximating $70 a share are indicated.—V. 125, p. 1715. 


Eastern Rolling Mill Co.—Zarnings.— 
Period End. June 30— 1929-3 Mos.—1928. 1929-6 Mos.—1928. 
Operating profit $346 903 15,850 $606,599 
111,287 
64,261 


Depreciation 
Extraord’y credits & chgs Cr.4.979 


Reserve for conting 





$242,404 $208 ,002 
87,889 83,686 


$154,515 $124,316 
$1.03 $0.88 


$508,277 
175,780 


$332,497 
$2.16 


$435,702 
167,372 


$268,330 
$1.85 


vidends 


Surplus 
Earns. per sh. on 234,784 
shs. com. stk. (no par) 
—V. 129, p. 803. 


Eastman Kodak Co.—Erzira Dividend of 75¢c.— 

An extra dividend of 75 cents a share has been declared on the common 
stock in addition to the regular quarterly dividend of $1.25 a share. Like 
amounts were paid on the common stock in the previous 12 quarters. 
Pe es just declared are payable Oct. 1 to holders of record 

ug. 31. 


Extensive Building Program.— 

In connection with the recent offering of 205,590 additional shares of 
common stock to common stockholders of record Aug. 30 at $150 per share, 
on the basis of one new share for every 10 shares held, Chairman George 
Eastman states: 

“The Kodak plant is now working at full capacity. Work has already 
commenced on an extensive building program to increase considerably the 
capacity of the plant, especially for film. The proposed building program, 
which last about three years, will involve an expenditure of approxi- 
mately $15,000,000. Work has also begun on an acetate plant at Kings- 
port, Tenn., to supply cellulose acetate for Kodak Park for the manufac- 
ture of safety film. Part of the proceeds from the sale of the new stock will 
be used to finance these extensions. 

“During the past two years the company has acquired large manufactur- 
ing plants at Paris, France, and at Berlin, Sormeny In addition it has 
opened up new retail stores in several American cities and new wholesale 
branches in several foreign countries. It has also organized two new sub- 
sidiaries—Recordak Corp. and Eastman Teaching Films, Inc. Additional 
funds realized on the sale of stock will also place the company in a position 
to enter into new projects and further expansion which from time to time 
may.seem advisable.’’ 

Of the subscription price of $150 per share, $10 will be capital and $140 
be carried to capital surplus, itis announced. Seealso V. 129, p. 803. 





Elk Horn Coal Corp., Inc.—Earnings.— 

Siz Mos. End. June30— 1929. 1928. 1927. 
Earnings $2,350,860 $2,153,919 $2,902,211 
Expenses, taxes, &c_._.. 2,026.775 1,932,811 2,600,832 


Operating profit $324,085 $301,379 
Other income 43,930 134,828 


$368,015 $436 ,207 
220,828 226,741 
197 ,533 191,324 


1926. 
$2,322,126 
1,966,741 


$355,385 
335,348 
$690,733 
248,645 
175,697 
17,693 








Total income 
Interest amortization ___ 
De tion & depletion 
Federal tax 





Net income $248,698 
—V. 128, p. 1914. 

Current assets as of June 30 1929 amounted to $1,539,219 as compared 
with $1,362,842 as of June 30 1928; current liabilities were $591,009, 
against $581,726. leaving net working capital of $948,210, as compared 
with $781,116.—V. 128, p. 1914. 


$18,142 





Sal 
a 


Edison Bros. Stores, Inc.—July Sales.— 
1929—July—1928. ter 1929—7 Mos.—1928. Increase. 
St} 086 2 ose 3ae* $31,738|$2,004,771 $1,579,881 $424,890 


Electric Power Associates, Inc.—Registrar.— 


The Equitable Trust Co. of New York has been inted registrar for 
e class A stock.—V. 128, p. 4163. 0 enies 


Elmer Bros., Inc.—Stock Offered —R. L. Dunn, Jr. 
& Co., San Francisco, are offering 10,000 shares class A 
convertible stock at $38.50 per share. 


Class A convertible stock entitled to receive cumulative dividends of $2 
per share per annum, payable (Q-J), entitled to receive in the event of dis- 
solution, either voluntary or involuntary, or in the event of redemption, 
upon 60 days’ notice, $35 per share, plus divs. before any disbursement may be 
made upon the class B stock; shall have no voting rights except in the event 
that the company shall be in arrears as to the payment of 6 quarterly divs., 
in which event holders of class A convertible stock shall have the right to 
name the majority of the board of directors. Class A convertible stock 
may be converted at the option of the holder into class B stock on the basis 
of one share of class A convertible stock for one share of class B stock at 
any time up to 10 days prior to redemption, in the event such class A 
convertible stock shall be called. a from personal property tax in 
California. Transfer Agent, Bank of wy National Trust & Savings 
Association. Registrar, Wells Fargo Bank & Union Trust Co. 

Capitalization— Authorized. Outstanding. 

lass A convertible stock 10,000 shs. 10,000 shs. 
Class B stock *27 ,500 shs. 17,500 shs. 

*10,000 shares of stock to be reserved for conversion of class A convertible 


Data from Letter of Leon H. Elmer, President of the Company. 
Company .—Incorp. in Delaware to acquire the business of Elmer Bros., a 
a. Elmer Bros. started business in San Jose, Calif., in 1909, 
with a borrowed capital of $60. In 19ll,a cp pertneretD was formed, the 
—— being Leon Elmer and W.M. Elmer. Then business 
owned and operated by Elmer Brothers, has been develo from 
oximately $350,000. The sale 


profits, and now shows a net worth of ap 

of fruit trees is largely through dealers, who work on a co on basis. 

The rose stock is sold ~ to large distributors on contracts which require 
approximately 15% Poe on delivery and bal- 

a. 


h 


the payment of a deposit o 
ance on June 1. Deliveries are made in the l and Spring and 75% of 
the business is entirely wholesale, therefore credit losses are negligible. 

The company has specialized in fruit trees and roses, having at this time 
under development over 600,000 fruit trees and 1,500,000 rose bushes. 

Earnings.—As reported by Thomas & Moore, the net income for 1927 and 
1928 and for the first 6 months of 1929, after depreciation and eliminations 
of extraneous expenses and non-recurring losses are as follows: 1927, $42,- 
426; 1928, $58,135; 1929 (6 mos.), $41,302. 

upon the ig for the first 6 months of 1929, and upon the sales 

already consummated, Thomas & Moore estimate the ppt Bd 1929 
will be in excess of $80,000, which is 4 times the dividend requ ents on 
the class A convertible stock. 

Purpose.—Proceeds of the sale of this issue of class A convertible stock 
will be used entirely for expansion of the company’s operations. 


Empire American Securities Corp.—Stock Offered.— 
Knickerbocker National Corp., New York, is offering pref. 
and com. stock in units of one share of each at $42.50 per 
unit. 


Transfer agent, Security Transfer & Register Co., New York. Registrar 
Liberty National Bank & Trust Co., New York. epositary, Commercial 
Trust Co. of New Jersey. 
Capitalization Authorized and to Be Outstanding. 
7% preferred stock ($25 par) 
Common stock (no par 
*There will be in for 1,400 shares 
of common stock. 
Preferred stock is entitled to a dividend preference of 7% 
Callable, all or part, on 30 days’ notice at $27.50 per share. 
in assets in the event of dissolution of $25. 
History.—Corporation was incorp. in Delaware in 1929 to succeed Hirons 
Securities Corp., a trust incorporated in New York in 1925 by Gardner 
Hirons and associates. The latter began business as an investment trust 
with an initial paid-in capital of only $54,000, all represented by com. stock. 
Officers and Directors.—Gardner Hirons, Pres. (care Hayden, Stone & 
Co.), Hubert G. Larson (director Liberty National Bank & Trust Co., 
N. Y.), Harold J. Mahnken, Treas. (care Title Guarantee & Trust Co., 
N. Y.), Elmon C. Gillette (Pres. Page Estates, Inc.), George G. Bass 
partner Russell, Miller & Co.), Thomas L. Fowler, Sec. (Treas. Page Es- 
tates, Inc.), W. H. Steiner (V.-Pres. Knickerbocker National Corp.). 
Earnings.—Since formation of the predecessor trust in 1925, net earn- 
ings applicable to common shares after expenses and taxes, as certified to 
by Haskins & Sells, have been as follows. 


a+ a 1925. 
Amoun#*.°! -; ---- $20,761 
Per sharé Ydjusted to present “ 

shares after 2-1 split $1.92 $2.22 $2.78 $3.07 
38% 


Per cent on capital and sur- 
26% 40% 37.6% 
igures do not include unrealized 


7 funds employed os 
rofits. 

In 1928 after paying 10% cash dividends of $22,394 and capitalizing 

surplus by issuing a 30% common stock dividend of $32,850, $47,034 was 

added tosurplus account. Earnings in 1929 have been running well in ex- 

cess of those during the same period of 1928. 

Dividends.—Cash dividends have been paid on the common stock (for- 
merly of $10 par value) without interruption since organization and on the 
pref. stock since issue. Libera] stock dividends have been declared for the 
past three years on the common stock. Dividends have been paid semi- 
annually, April 1 and Oct. 1. 

Yo 1926. 1937, 


(A 
oe 8% 
Common (in stock) 30% 30% 

In 1929 dividends have been paid at the same annual rate as in 1928. 

Balance Sheet.—The assets on Dec. 31 1928 totaled $790,916. Of these 
securities owned at cost accounted for $782,747, but had a market value 
of 2,425. 

iret stock outstanding had a par value of $100,800 and common stock 
$157,370, with paid-in surplus of $20,353 and earned surplus of $95,640. 


40,000 shs. 
*100,000 shs. 


per annum. 
as preference 


1926. 1927. 1928. 
$25,671 $66,027 $103,412 


Empire Steel Corp.—Earning;.— 
Earnings for Six Months Ended June 30 1929. 
a a i ee Eee aa $15,492,278 
Net profit after interest, deprec., &c., but before Fed. taxes- - ‘ 
he balance sheet as of June 30 last shows total assets of $24,483,349, 
current assets $7,180,074. current liabilities $3,361,540 and surplus 
$2,555,714.—V. 128, p. 4163. 


Esmond Mills.—50% Stock Dividend.— 

The directors have voted a 50% stock dividend, payable Aug. Iff{to 
holders of record of that date. By this action the outstanding common 
stock of $100 par will be increased from 15,300 shares to 22,950 shares. A 
year ago this time the company paid a 100% stock dividend.—V. 128, 
p. 3691. 


Endicott-Johnson ete — Semi-Annual Report.— ‘ 

6 Mos. End. June 30— 6 ‘: P J 
v 32,562,227 2,594,678 $31,699,776 $32,491,355 
es . $32" .480 29,603,716 30,425,728 


aMfg. costs & other exp. 32,060,461 
501,766 $2,052,198 $2,096,060 $2,065,627 
. 63,1 ’ 374,914 387 ,838 390,343 


01 
38,665 1,708,221 $1,675,284 
tr etrt e 411,112 427,122 
13,400 1,013,400 1,013,400 
def$949,209 $270,264 $283,709 $234,762 

Shs. com. outst. (par$50) 405,360 405,360 405,360 405,360 
Earns. per share on com - .16 .16 $3.20 $3.08 
a Includes interest charges, less miscellaneous income. 





Net operating income~. 
Federal taxes, &c 





$1,677,284 
393 ,620 


dividends - - -. 6 
Preferred divi 1,013:400 


Common dividends 





Balance. surplus 
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Consolidated Balance Sheet June 30. 








1929. 1928. 1929. 1928 
Assets— g 2 TAapiltttes— F $s 
Land, bidgs.,mach. Preferred stock . . .10,543,100 11,400,000 
&c.(less dep’n) .10,987,013 11,819,964) Common stock . . .20,268,000 20,268,000 
-will......-. ,000,000 7,000, Notes payable..-.. 1,921,171 7,226,711 
Inventories... -.- 16,340,770 21,696,840 | Accounts payable. 604,529 836,606 
Accts. & notes rec .10,798,956 11,495,696 | Sundry cred., incl. 
Sundry debtors... 489,047 344,963 accrued wages... 691,588 826,628 
GUsdidtaddc ons 1,941,867 2,381,231) Fed.taxesnotdue. 253,065 366,438 
Investment in and Federal taxes and 
advs.tosub.co. 230,265 309,261 other reserves... 571,762 951,329 
Pref.stk: acquired. -...-. 242,600 | Appropriated surp- 
Bal received on plus under certif. 
contract....... 1,975,736 1,929,845| of corporation.. 4,050,000 3,600,000 
ferred charges - - 4 4| Surplus........-.- 10,860,443 11,744,692 
Twos vous 49,763,658 57,220,404| Total......... 49,763,658 57,220,404 





—V. 128, p. 894. 


Evans Auto Loading Co.—Debentures A pees — 

The stockholders on Aug. 5 approved the issuance of $900,000 6% deber- 
tures to retire outstanding purchase money obligations. The Detroit Se- 
curity & Trust Co., which has und tten the issue, has agreed to offer 
the stockholders the right to purchase the bonds at par and interest up to 
Aug. 20. See also V. 129, p. 803. 


Evans-Wallower Lead Co.—FLarnings.— 


6 Months Ended June 30— 1929. 1928. . 
Net earns. after deprec. but before Federal taxes & 

SE cGcittbdabicwutnananeewdanepeknnnene $311,445 $145,796 
—V. 128, p. 2816. 


Fairbanks Co. (& Subsidiaries).—Earnings.— 
Period End. June30—  1929—3 Mos. 1928, 1929—6 Mos.—1928. 





Operating profit. ...--- $265,376 3,649 $513,083 $344,060 
Operating expenses -_- _-- 109,736 101,968 214,364 207 ,991 
Depreciation, int.. res. 

for Federal taxes, &c_ 65,935 50,508 131,345 105,936 

Wee DROID. ok ok np cnc $89,705 $11,173 $167,374 $30,133 
Earns. per sh. on 10,000 

shares Ist pref______- $8.97 $1.11 $16.74 $3.01 


Note.—Dividends on Ist pref. 8% stock have been in arrears since 
May 1 1921.—V. 128, p. 4329. 


Fairbanks, Morse & Co.—Earnings.— 
Period End. June 30— _ 1929-3 Mos.—1928. 1929-6 Mos.—1928. 








Gross income. ........- $2,785,007 $2,650,741 $5,060,305 $4,983,686 
Selling & admin. expense 1,614,431 1,615,527 3,075,287 3, 899 
Depreciation.......... 223 426 225,242 439,255 411,923 
Pension fund.___.....- 38,572 41,951 78,961 74,493 
Debenture interest __ ___ 96 ,000 100,000 192,000 200 ,000 
Federal taxes_........- 97,509 73,062 152,976 136,964 

Net income_-____.__- $715,067 $594,960 $1,121,826 $1,004,408 
Preferred dividends. --_- 121,805 123,870 243,911 247,740 
Common dividends _-_-_-_- 276,653 276,653 553 ,306 553 ,306 

Balance, surplus - --___ $316,609 $194,437 $324 604 $203 ,362 
Shs. of com. out (no par) 368.977 368 977 368 ,977 368,977 
Earns. per share on com_ $1.61 $1.27 $2.38 $2.04 

C. H. Morse, Chairman, says: The total orders received from customers 
for the half year amounted to $18,004,026, compared with $16,979,597 for 
the corresponding period in 1928. Actual shipments to customers for the 


half year amounted to $15,899,927, compared with $15,141,879 for the 
corresponding half year of 1928. 

The total of unfilled orders on the books at June 30, was nearly double 
the amount at the bdginning of the year, the benefit of which will be felt 
in the current half year.—V. 128, p. 3000. 


Famous Players Canadian Corp.—Earnings.— 

The company re for the 9 months ended May 31, net income after 
all charges. including depreciation, def: charges and interest, but be- 
fore Federal taxes, at $1,463,952, or $4.57 a share on the 320,000 shares 
of no par common.—V. 128, p. 2098. 

(The) Fashion Co., Columbus, Ohio.— Stock Offered.— 
Raymond T. Brower, Inc., the First Citizens Corp., Steven- 
son Vercol, Fuller & Lorenz, the Will J. Thompson Co., 
the Ohio National Corp. and O’Brien & Laning are offering 
at $31 per share 17,000 shares common stock, 11,300 shares 
of this stock have been purchased from the company and 
5,700 shares have been purchased from individuals. 

The Huntington National Bank, Columbus, Ohio, transfer agent and 


registrar. 
Capitalization— Authorized. Outstanding. 
Common shares (no par) _.......--......-.. 35,000 34,015 


Data from Letter of Allen Gundersheimer, President of the Company. 


Company.—Operates as a store of feminine apparel exclusively in Colum- 
bus, Ohio. The Fashion is one of the 1 stores of Columbus, dealing 
exclusively in feminine apparel, and enjoys the patronage of an extensive 
clientele. Company’s standard of merchandising has always of a 
high grade character, and it has enjoyed a constantly increasing volume of 
business since its inception in 1911. 

Purpose.—A portion of the above shares has been purchased from the 
company. With the proceeds of the sale of these shares, the company 
will purchase the lease on the property it now occupies, will pay off a portion 
of its real estate indebtedness and will be provided with additional working 
capital. The remaining shares have been purchased from private interests. 

arnings.—N et sales and net profits after deducting all es, including 
depreciation, Federal income tax at the current rate of 12%, but giving 
ect to the elimination of certain non-r g charges resulting from 
this Lamy and consisting of rentals, interest and other extraordinar 
expenses to the average annual extent of $37,248 as certified to by Ernst i 
Ernst, for the three years ended Jan. 31 1929, are as follows: 


1927. 1928. 1929. 
i $1,805,730 $1,994,710 $2,165,208 
pS RRS SSE SIE Ne Sea 85,326 115,634 105,191 
i, MP MREDO.. gouccucccubececae $3.09 


Dividends.—Company will pay_a quarterly dividend of 50c. per share 
on its common stock on Nov. 1. om the past experi f the 
it is anticipated that this rate of dividend will be maintained, 


Listing.—Application will be made to list this stock on the Columbus 
Stock Exchange. 


Federal Bake Shops, Inc.— July Sales.— 

1929—July—1928. Increase. 1929—7 Mos.—1928. Increase. 

44,599 $305,384 $29,215|$2,540,.677 $2,277,395 $263,282 
1299 - 5° 408 showed an increase of 4.87% for the month of July.—V. 


Federal Motor Truck Co.—Balance Sheet June 30.— 








Assets— 1929. 1928. LTiabilities— 1929. 1928. 
Plant accounts - .-$1,481,149 $1,342,492 | Capital stock___ -x$2,497,715 $2,377,366 
ea eee 754,301 1,178,678|5% deben. notes __ 878,000 1,225,000 
Accts. receivable... 584,270 487,875) Accts. payable... 628,822 470,658 
Investments ...--. 408 ,708 429,639 | Dealers’ deposits __ 22,986 23,600 
WO sit so eiidtiw Geetee  eSaden Accrued taxes, &c — 68,710 80,616 
Notes & trade ac- Res. for Fed. taxes 42,827 31,655 
Pg I ont ng ‘ ang a oa =, ae 140,644 124,298 

. inventories. 3,363, 606, eines 5s 3,770,532 3,617,870 
Deferred charges -- 80,019 108,275 —_ = 
ee ae ,050,236 $7,951,063 

EO a $3,050,236 $7,951,063 on : 





2 bee pron by 490.548 shares of no par value. 
usual comparative income account th end * 
oes SOE TE Ee en OS nats ented June 30 





(Wm.) Filene’s Sons Co.—Injunction Denied.— 

Judge Weed of the Massachusetts Superior Court has denied a motion 
of Edward A. Filene for an injunction to restrain Louis E. Kirstein. A. 
Lincoln Filene and Edward J. , directors of the company, from voting 
the stock of the company for purpose of a merger with Abraham & Straus 
Co. and F. & P. Lazarus Co.—V. 129, p. 483. 


Finance Co. of America at Baltimore.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $600,000 
series A 614% collateral trust notes and 50,000 shares (no par) additional 
class A common stock. 


Balance Sheet as of June 29 1929. 








Assets— Liabilittes— 
Net cash invested in accts. rec.$2,062,754 | Collateral trust notes 
Notes rec. sec. & .- 1,574,463} Accrued interest..--.-------- 
Cash in banks.-.--.-------.-- 613,528 | Sundry accounts payable ----- 
Stocks and bonds.-..-..-.---- 142,269 | Dividends payab 
Invest. in affil. companies--.- 55,560 | Reserves. ...........------- 
Sundry accounts receivable - -- 26,978 | 7% preferred stock 2 
Furniture and fixtures. .--.-- 1|Cl. Acom. (50,000 shs.no par) 250,000 
Prepaid interest and discount. 68,906 | Cl. B com. (49,950 shs.no par) 249,750 
———_——— | Class B common (par $25) --- 250 
Total (each side)_..._...-- $4,544,479 | Surplus and undivided profits. 507,732 


—V. 129, p. 289. 
First Federal Foreign Banking Corp.—Omits Dividend. 


The corporation, an investment company chartered under the Federal 
Reserve act, has omitted the quarterly dividend of $1.75 a share due at this 
time on the capital stock. 

The company, it is said, is liquidating its foreign financing business and 
taking losses that have accrued on foreign bonds, in which its funds were 
largely invested. The directors are said to be recommending to stockholders 
that the company be converted into a domestic investment trust ‘‘which 
will have larger opportunities for money making than are afforded the 
company under its present charter limiting it to foreign business. 

The balance sheet as of June 30 shows a reduction of total assets from 
$6,642,323 on Dec. 31 to $4,687,385. Book value of the capital stock was 
placed at $103.50 per share against $109 6 months age, based upon securities 
at cost and after setting aside reserves of over $135,000 June 30 and $123,000 
Dec. 31. Securities at cost were cut from $3,169,977 to $1,643,429 by 
liquidation.—V. 128, p. 567. 


Formica Insulation Co.—Earnings.— 
6 Months Ended June 30— 
Net earnings after Fed. taxes, &c...........-.---- 
Earns. per sh. on 180,000 shs. cap. stk. (no par) - -- 
—V. 128, p 3359. 


Founders Holding Co., Inc., Buffalo.—To Incr. Shares. 

The stockholders on Aug. 8 voted to increase the authorized common 
shares to 500,000 shares, no par value, and to exchange the present issued 
shares of preferred, class A and class B, totaling 30,000 shares, one for ten 
of the new stock. 

President J. M. Erickson reported that for the four months ended July 31 
1929 the net earnings, after all charges, amounted to $411,599, or at the 
rate of approximately $1.37 per share on the new stock to be outstanding. 
After dividends the company has a total earned surplus of $454,139. The 
gross earn for the four months’ period were $466,525, represented by 
dividends and interest, $135,117; proceeds from the sale of stock dividends, 
$104,974; and realized investment profits of $226,434. In addition to the 
above earnings, President Erickson reported that the appreciation of the 
company’s investment portfolio as of July 31 1929 was in excess of $650,000. 


40 East Oak Street Building Corp.—Pref. Stock Offered. 
—Halzer, Ine., Chicago, are offering at $100 per share and 
div. (with a bonus of one share class A common stock with 
each share of preferred purchased) 6,000 shares $7 dividend 


preferred stock. 

Transfer agents: Guardian National Bank, Chicago, and office of the 
corporation, Chicago. Registrar: Chicago Title & Trust Co., Chicago. 

he $7 dividend preferred stock (par $100) is preferred as to both asse 

and cum. dividends over the common stock. Preferred stock is entitled to 
receive out of the surplus or net profits of the corporation, cum. dividends 
at the rate of, but not exceeding, $7 per share per annum, payable Q.-F. 
Upon liquidation or dissolution, the preferred stock is entitled to receive, 
in priority over all common steck, an amount equal to $100 per share, 
together with all dividends accrued thereon. erred stock is subject to 
redemption as a whole or in part pro rata, upon 30 days’ notice, at $103 
per share, plus all dividends accrued thereon. All shares of stock are fully 
paid and non-assessable. 

Business and Property.—The 40 East Oak Street Building a owns 
and operates the 21-story apartment hotel, and land at 36-42 E. Oak S8t., 
Chicago. Completed Jan. 1929; within six months, 100% rented with 
waiting list. Valuation of $2,100,000 by expert independent appraisers. 


1929. 1928. 
$495,379 $178,438 
$2.75 $0.99 


Capitalization— Authorized. Onisten tine. 
Closed first mtge. 614 % serial gold bonds-_------ (closed) $1,200, 
$7 dividend pref. stock (par $100) -.-----....... 6,000 shs. 6,000 shs. 
$2 dividend com. stock, class A (no par) ---.----- 6,000 shs. 6,000 shs. 
Common stock, class B (no par) ------.--------- 18,000 shs. 18,000 shs. 

*Balance Sheet (Before This Financing) . 

Assets— Ltabtitties— 
ERS ee eee $1,154 | Accounts payable----------- $37,007 
Accounts receivable -.--.---- 12,056 | Notes payable--.-.-...--.----- 892 
SS Ea 1,725 | Accrued expenses _---------- 40,687 
Prepaid expenses --__-------- 125,119 | Long term obligations -------- 298,188 
Machinery & equipment ----_- 315,676 | Mortgage bonds-_----------- 1,200, 
EPC ae Aa ee 1,784,324 | Preferred stock .__...-.------- 130,000 

Class A common. ---.----.--- 133,320 
Class B common. -.-.-.-.-.-.---- 399,960 
J SRS ee ae $2,240,055 Qe ccinesadateneeeonane $2,240,055 





*$50,000 working capital, after financing, with only $50,000 liabilities 
besides first mortgage bonds. The preferred stock will have an equity of 
about $188.88 per share. 

Earnings.—Of old corporation for six months ended June 30 1929, were 
as follows: 
nes Cerne (ee BAND og can ooh a cecdc lw ekacedwcsne ons $118,282 
SE SID 6.6 oa sUadkcbcdes oweccncnccuedasseend 64,581 


Net earnings (before interest, reserves, &c.).......----------- $53,700 
Interest requirements, and other deductions--.........---------- 43 656 


Din Se ee GE a ou oo ko ok dened cin candies ceccesces $10,044 

x Only a small portion rented the first two months. 

By the middle of May 1929, the building was filled. The first month 
in which earnings can be shown on whole building rented was June 1929 
when the gross earnings were $34,898; net earnings $21,030; net profit, 
$13,831. Accordingly, based upon actual executed leases, the corporation 
estimates net income at $252,368 for year ending May 31 1930; annual net 

rofit, $165,982, is over three times combined dividend requirements of 
Both Di and common stock. 

Common Stock, Class A is entitled to a non-cumulative priority dividend 
of $2 per share per annum and after payment of like amount on class B 
common fully participates in additional dividends; provided, however, 
that such $2 div. on class B com. and said additional dividends on all com. 
stock is subject to right of board of directors to retain for working capital 
or to apply all or part of surplus to sinking fund for redemption of the 
preferred stock. All stock, both preferred and common, has voting power, 
share and share alike. 

Purpose.—To retire current obligations, reimburse present stockholders 
2g a porsies of their investment and provide additional working capital.— 

- 129, p. 804. 


(H. H.) Franklin Mfg. Co.—New Record Shipments.— 
July shipment of 1325 Franklin cars was the largest July in the history 
of the Franklin Automobile Co., pees Se same month ef last year 
by 53% when 866 cars were shipped. This is an increase of 459 units. 
Shipment of 10,050 cars the first 7 months of this year as compared with 
4,577 in the same period of last year gives an increase of 119% for the 
t 7 months. This 7 months’ total is within 500 cars of the company’s 


largest previsous 12 months and indicates that the current year will exceed 
any previous year’s business by a substantial margin. 





Ave. 10 1929.] 








“One of the most significant and optimistic factors in the current situation 

customers’ orders which are keeping abreast of deliveries and arly 
ho) retail business to a constant level,’’ President H. H. 
said.—V. 129, p. 483,135. 


Galveston Wharf Company.—Bonds Approved.— 

The I.-8. C. Commission, July 30, authorized the company to issue 

,245,.000 ref. mtge. 54% gold bonds, series B, said bonds to be sold 
at not less than 95 and int. to reimburse it in part for expenditures hereto- 
— made and not capitalized, and <o provide for further capital expendi- 

Arrangements have been made to sell the bonds to Arthur Perry & Co., 
Boston, at 95 and int. On that basis the annual cost to the company will 
be approximately 5.884% .—V. 129, p. 640. 


Gardner-Denver Co.—Earnings.— 
Month of July— 
Net earnings 


Earnings per share on 195,577 shares common stk_ 
—V. 129, p. 483. 


General American Investors Co., Inc.—Consolidation. 
The stockholders of this company and of the Second General Investors 
Co., Inc., 1 vote Sept. 4 on approving the consolidation of the two 
companies under the name of General American Investors Co., Inc. 
e consolidation calls for the new ye ond to issue common stock on 
a share-for-share basis for the 800,000 shares of common stock of the 
General American Investors Co., Inc., outstanding, and to assume that 
company’s debenture obligations; to maintain unch ed the $10,000,000 
of $100 par 6% preferred stock and 500.000 shares of the common stock 
of Second General American Investors Co., Inc., outstanding. as well as 
warrants now held by owners of the preferred stock and outstanding Me ae 
- Balance sheets show combined assets as of June 30 1929 of $37,725,242, 
taking securities held at cost, or about $40,000,000, taking securities at 
market. The capitalization of the new company to be outstanding will 
consist of $7,500,000 of 25-year 5% debentures, series A, due Feb. 1 1952: 
$10,00,000 of $100 par 6% cumulative preferred stock, and 1,300,000 share 
- oC on stock of a total authorized issue of 3,500,000 shares.—V. 128, 


General Asphalt Co.—Earnings.— 


6 Mos. End. June 30— 1929. 1928. 
$8,829,811 $8,348,346 


19281 
$96,000 
$0.40 


1929. 
$134,000 
$0.60 


1927. 1926. 
$9,249,419 $8,400,875 
7,718,772 8,032,216 8,155,049 7,057,032 

649,279 655,371 789,355 719,038 


$461,760 loss$339 ,241 $305,015 $624,805 
165,205 167 ,680 177,115 185,400 


$296,555 def$506,921 $127 ,900 $439,405 
(par $100) 210,614 210,067 206 887 198,760 
arns. per share on com. $1.41 Nil $0.61 $2.20 


Combined Balance Sheet June 30. 
1929. 1928. 
Assets— 


$ $ 
Property Account_37,733,596 37,041,671 
Venezuela royalties 


Prepaid expenses -- 
Inventory ar cost- 
Leased 


Expenses, int. & taxes-_- 


Net profits 
Preferred dividends - - - - 


Balance, surplus 
Shares of com. outstg. 








1929. 1928. 
Ltabilities— x $ 
Preferred stock... 6,608,200 6,662,200 
Common stock _-x24,391,800 24,337,800 
Conv.bds.G.A.Co. 4,205,800 4,353,300 
Equip. tr. ctfs__. 280,000 318,000 
Notes & accts.pay. 1,083,807 1,937,295 
Res. for Fed. taxes 256,157 304,628 
Other reserves.... 1,027,223 1,308,691 
8 9,183,383 9,013,540 


626,082 
3,470,720 
280,000 
905,025 
* 2,483,397 


18,000 
1,019,644 
2,276,875 

79 


130,258 


47,036,370 48,235,454 47,036,370 48,235,454 


x Includes $3,304,100 held by trustee for conversion as of June 30 1929. 
—V. 129, p. 805. 


General Bronze Corp.—Common Stock Increased.— 

The stockholders on Aug. 5, veted to increase the authorized common 
stock to 500,000 no par shares from 300,000 shares bychanging the authorized 
30,000 shares of poemeeres. none of which is outstanding, into 200,000 shares 
of common stock. 

An amendment to the charter providing for a board of directors of not 
pons age A ee of 5 or more than a maximum of 20 was also voted. 
—vV. Dp. . 


General Capital Corp. (of Del.).—Stock Sold.—Tucker, 
Anthony & Co. announce the sale at $78.75 per share o* 
200,000 shares common stock (no par value). In excess of 
58,000 shares have been subscribed for by Capital Managers, 
Inc., directors and their associates. 











To Be Pres- 

Authorized. ently Issued. 

Common stock (no ) 500,000 shs. 200,000 shs. 

Transfer agent, Phe First National Bank of Boston. Registrar, Lee, 
Higginson Trust Co., Boston. 

Data from Letter of Carl P. Dennett, President of the Company. 


Corporation.—Has been formed to buy, hold for investment, sell or 
trade in securities, property and rights of every kind, to participate in 
underwritings and to exercise such other of its charter powers as its board 
of directors may from time to time determine. 

The corporation will receive $15,000,000 in cash, from the sale of 20),- 
000 shares of stock at $75 per share, of which $30 per share will be allcg@@e>d 
to paid-in surplus. All of the stock now authorized and to be peeey 
issued is common stock of the same class with identical rights as to di 
dends, voting powers and otherwise. 

Directors.—The board of directors is composed of the following: Roland 
W. Boyden (Ropes, Gray, Boyden & Perkins), Matthew C. Brush (Pres. 
American International Corp.), Victor M. Cutter (Pres. United Fruit Co.) 
Carl P. Dennett (trustee), Daniel G. Wing (Chairman, First National 
Bank of Boston). 

In connection with the present financing, it has been arranged that a 
ve of Tucker, Anthony & Co. shall be added to the board of 

ectors. 


Capitalization— 


Management of Business.—The investment policy of the corporation will 
be in the hands of the board of directors acting with the advice and super- 
vision of Capital Managers, Inc. 

Capital Managers, Inc., was organized in May 1927 by interests con- 
nected with General Capital Corp. to develop a skilled organization, cap- 
able of managing investment funds. The directors above named are 
directors or stockholders of Capital Managers, Inc., and Carl P. Dennett 
is also its President. It has been highly successful in the management of 
its own funds and maintains a trained staff and facilities devoted to re- 

in securities and economic developments affecting problems of 
investment. 

Capital Managers, Inc., has itself subscribed for a total of 6,700 shares 
of General Capital rp. of the 58,000 shares above mentioned. 

Management Contract.—The contract between General Capital Corp. 
and Capital Managers, Inc., will provide that Capital Managers, Inc., 
shall furnish office space and office facilities, equipment and subordinate 
personnel for managing the investments of General Capital Corp., and shall 
arrage, if desired, for members of its organization to serve as president 
treasurer, secretary and committee of investment without salaries. Capital 
Managers, Inc., will receive no compensation in return for this expense ot 
its services except from the net income and profits of General Capital Corp. 
as determined by its directors under the terms of the management contract 
at the close of each calendar year or at the termination of the contract. 

his compensation will be limited to one-seventh of the net income and 
profits (without deduction of this compensation as an expense), and this 
one-seventh will be reduced if and so far as necessary so that the remaining 
net income and profits shall from the date of commencement of business 
be at the rate of 6% per annum upon the net paid-in capital (excluding 
stock dividends) and paid-in surplus. This compensation will be payable 
only in common stock of the General Capital Corp. at its liquidating value. 
In accordance with the provisions of the management contract the directors 
will determine net income and profits (which will include appreciation in 
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yaige) gua liquidating value, which will be based on market values where 

The management contract will run until Jan. 1 1935, and continue from 
year to B thereafter unless notice of discontinuance is given by either 
party. t may be modified or termina at any time by mutual consent if 


. or 

of General Capital 

poe >. necessary or desirable to meet requirements of either the New York 
Listi 





Boston Stock Exchange. 
ng .—Stock listed on the Boston Stock Exchange. 


General Cigar Co., Inc.— Semi-Annual Report.— 
6 Mos. End. June30— 1929. 1928. 1927. 
$4,452,994 $4,740,933 


Sell., adm. en. exp. $6,324,99. 
(incl. Federal taxes)... 4,276,573 3,306,461 3,213,221 
Operating income___. $2,048,423 $1,146,533 $1,527,712 
Other income 53,700 26,476 170,952 


1926. 
$3,776,764 


2,693 ,229 
$1,083,535 
68,748 








$2,102,123 
281,361 


$1,820,762 
10,382,126 9,221,947 


$12,202,888 $10,198,099 
175,000 175,000 


815,140 815,140 


Unappropr. surplus_-_$11,212,748 $9,207,959 
Shs. com. stk. outstand’g 407 ,570 407 ,570 
Earns. per com. share. _- $4.03 $1.96 $3.30 

xIn February 1926 the company paid 2% quarterly dividend on the 
TY value common stock and on be | 1 1926 paid a quarterly dividend of 

1 on the no par value common stock. 
Balance Sheet June 30. 

a 


$1,173,009 $1,698,664 $1,152,283 
Interest 196 ,857 238,072 240,249 





$976,152 $1260 592 $ 


912,034 
628,723 5,023,676 


$7,089,315 
175,000 


77,258 
725,152 
$6,111,905 
365,176 





Total surplus 
s. Git hoes 

eb. pref. divs. a 
Common diviacoae’ = 


$5,935,710 
175,000 





$4,957,014 
365,176 


1928. 


$ 
5,000,000 
407,570 
4,970,931 


1929. 1929. 

$ Liabilities— $ 
7% cum. pref. stk. 5,000,000 
Common stock... x407,570 
Capital surplus... 4,970,931 
Mtges. payable --- 66,500 
Special capital res. 1,000,000 
Gold notes ,900,000 
Notes payable.... 6,000,000 
Accounts payable, 

payrolls, &c_... 1,344,535 1,109,250 
Fed. tax provision 464,783 406,918 
Insurance reserve. 500, 500,000 

11,212,748 9,207,960 


Assets— 
Land, bidgs., ma- 
chinery, &c_-_- 
Cost of licenses to 
use cigar machs. 
under contract_-_ 
Good will, patents, 
trade-marks, &c. 
Mtge. receivable__ 
Inv. in other cos-_- 
6% ser. gold notes 
Co. common stock 
purch. or subscr. 
forby employees 868,312 
Raw materials, sup- 


21,417,474 

Notes & loans rec. ,307 

Accts. receivable_. 3,955,918 

Cash 1,724,842 

Deferred charges.. 343,188 Total (each side) .35,867,066 30,702,629 
x Represented by 407,570 shares of no par value.—V. 129, p. 641 


General Contract Purchase Buffalo Corp.—Organized. 
The Marine Union Investors, Inc., pe en its President, Seymour H. 
Knox, has announced the nization of t corporation, a trade accept- 
ance finance company, affiliated with the Ind Finance Corp. of 
N. Y. City. This new corporation, with Fred fe 
V.-Pres. & Gen. Mer. of the Pierce Arrow Finance Corp., as its President 
will extend the activities of the Marine Banking Group into the field of 
consumer credit, through its activity of purchasing well-protected, con- 
ditional sales contracts for all ty of merchandise. 

5 —/ ¢ the new compan confine its efforts to the western section 
of New York State, its ted companies in the Industrial Finance 
Corp.’s national program of extending consumer credit facilities, already 
are serving 30 other sections of the country. The consumer credit facilities 
of the new organization in western New York will embrace time-selling 
service of automobiles, radios, electric refrigerators, housing materials 
and various substantial articles of merchandising. 

Frederick R. Bartlett is President of the new organization; Walter H. 
Johnson Jr. V.-Pres. & Sec.; and Victor Holden V.-Pres & Treas. The 
three officers, with George F. Rand Jr., Frank R. Collins, Albert G. 
Stroman and Charles P. Penney form the directors. 


General Electric Co.—New Vice-President .— 

Darius E. Peck, Assistant Manager of the law department of this com- 
pany since 1920, was elected Vice-President and general counsel of the 
company at a meeting of the board of directors on Aug. 1. At the same 
time President Gerard Swope announced the retirement of Allen H. Jack- 
son, who has been Vice-President and general counsel since 1922 and asso- 
ciated in the company’s law department since 1902. 


Supplementary Compensation.— 

The company on Aug. 6 paid $1,825,832 in supplementary compensation 
to its factory and office employes who have been in its service for five years 
or longer. This is the largest bonus ever paid by the company and represents 
5% of the ear of employees for the six months ending June 30. Approx- 
imately one-third of the total, or $584,342, was paid to employees at the 
Scheneetady works. 

During the past 5% years the company has paid a total of $15,757,722 
e ” ‘a: 4 eee to its employees under this bonus plan.— 

‘ , Dp. é a 


General Empire Corp.—Stock Offered.—Hemphill, Noyes 
& Co. are offering 100,000 shares capital stock (without 
par value) at $3214 per share. 


Chemical Pk & bs ge <>. New York, transfer agent. 
t Co. ew York,r trar. 

ae, 8 - Authorized. Outstanding. 

100,000 shs. 


Capitalization— 
el enacts (on (000 shs. 
19 1929 in Delaware 


Capital stock (no par value) 500 
usiness.—Corporation was incorporated July 

for the purpose, among other things, of acquiring an interest in the capital 
stocks of some of the leading banks and trust companies located in various 
communities outside of the City of New York. The certificate of incorpora- 
tion provides that the corporation may acquire, hold, sell and generally deal 
in securities of all kinds, participate in the underwriting of security issues, 
and engage in a wide range of financia] and other activities, representing 
an efficient combination of diversification and ibilities for profit. 

It is the intention of the management to include among the initial invest- 
ments of the corporation an interest in the capital stocks of the following 
banks and trust companies: 


5,040,066 4,059,107 


2,341,958 








The Equitable 





National Commercial Bank & Trust Co., 
Albany, N. Y. 

Baltimore Trust Co., Baltimore, Md. 

Peoples Trust Co., Binghampton, N. Y. 

Old Colony Trust Co., Boston, Mass. 

Union Trust Co., Cleveland, O. 

Chemung Canal Trust Co., Elmira, N. Y. 

Second National Bank of Elmira, N. Y. 

Second National Bank, Erie, Pa. 

National Bank of Fredonia, Fredonia, 
> 

Hagerstown Bank & Trust Co. Hagers- 
town, Md. 

Hartford National Bank & Trust Co., 
Hartford, Conn. 

Farmers Trust Co. of Lancaster, Pa. 

Montclair Trust Co., Montclair, N. J. 


Canal Bank & Trust Co. of New Orleans. 

Hibernia Bank & Trust Co., New Or- 
leans, La. 

— Falls Trust Co., Niagara Falls, 


Philadelphia National Bank, Philadel- 
phia, Pa. 

Genesee Valley Trust Co., Rochester, 
ee FP 


Union Trust Co. of Rochester, N. Y. 

Citizens & Southern National Bank, 
Savannah, Ga. 

Citizens Trust Co., Schenectady, N. Y. 

First Trust & Deposit Co., Syracuse, 
N. Y 


Wilmington Trust Co., Wilmington, Del. 





The corporation has arranged tor the purchase of a number of shares of 
certain of the above institutions at prices below the prevailing market. 
Assets.—Upon completion of the present financing the corporation will 


have cash and (or) stocks having 


Management.—The management of the affairs of the cor 
in the Suede of an executive committee to be designated 


directors. The corporation plans to 


a market value in excess of $3, 


,000. 
ration will be 
y the board of 
do business with Hemphill, Noyes & 
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Co. The board of Ghroctqap wl Inciade: Percy H. 7, oy (Pres. Chemical Shares. Class Mkt. Value 
Bank & Trust ve, } New York; Samuel G H. Turn Pres. Second National 15,499 Engineers Public Service Co---..-.-- Common 953,189 
Bank), a. ; Frederick W. Kelley. a. N. Y.; Morton G. 312 First National Bank of Chicago---_.-- apital 262 G86 
Bogue (B e & Clark); Jansen Noyes (partner, Hemphill, 50 First Nat. Bank of the City of N. Y.. Capital 310,000 
Noyes & Co. 3 Sais een bill (partner, Hemphill, Noyes & Co. ); Stanton 2.000 FICCHIRERD COs a dasccucsnmecectine mmon 166,000 
Griffis (partner, Hemphil Joyes & Co.). Each of the directors will be 3,000 I. G. Farbenindustrie-.-............. Common 169,410 
a stockholder in the om alg ty 2,500 General Electric Co............-... Common 811,875 

Options.—Of the authorized stock, 50,000 shares are under open. until 2,500 General Motors Corp----...---..--- Common 187 ,500 
Dee, 31 1935, at $32.50 a share. The options are held by Hemphill, Noyes 2,000 General Stockyards Corp.-...---..-- Common 74,000 
& Co. and by others identified with the management; and in the event 500 General Stockyards Corp----------- 47 ,500 
of the future issuance of stock in addition to the 100,000 shares now being 1,260 CW . hs) See GO bak ccnsdeawnosice Capital 152,344 
sold and those under option, further options will be nted in the same 2,000 Insuranshares trust certificates ---~-_-- (H-27) 49,000 
ratio as above and at prices not lower than those received by the corpora- 10,000 Insuranshares trust certificates ------ B-28) 210,000 
tion in any such case from such issuance. Stockholders will have no pre- 2,448 International Harvester Co---.-.---- ommon 64,384 
em mre right to subscribe for additional stock or securities 9,750 International Tel. & Tel. Corp.....-- Capital 1,028,625 

_—Corporation has agreed to make application to list this stock 9,750 International Tel. & Tel. Corp__..--- —e 56 ,063 
on io lew York Curb Exchange. $100,500 Jacksonville Traction Co..........-. lst M. Bds.5% 50,250 
$247,200 Jacksonville Traction Co..........- 10-Yr. Notes5% ------ 

General Mills, Inc. (& Subs.)—Earnings.— 5.133 Middle West Utilities Co. pin aim inda aon Common 1.068 496 

Be bd . J National Power g | ommon ,000 

Years Ended May 31— 1928-29. yi927-28. 1926-27. 1925-26. 9°743 North American Co. -- -. ibe meteorite oicommon 1. te 

3,333 Northern States Power Co.......... ass ommon 
Roars” ‘incl. —_ 115,662,598 111,614,154 128,408,897 6,655 Pacific Gas & Electric Co........--. Common 465,850 


facturing, selling, ad 
min. and other exp...117, 160,098 110,915,617 106,785,547 125,658,461 


Net operating profit.. $6,360, 916 $4,746, ot 54.039 oo 
5, 














$2,810,437 

Miscellaneous income. - - 120,294 125,401 75,717 
Gross income-...-.-.-.-- $6,481,210 $4,872,382 $4,894,568 $2,886,153 
Interest charges...--.- 1,153,965 729,426 737 ,350 690 ,763 
Depreciation.......-.-- 594,375 487 ,843 510,426 462,069 
Res. for Fed. income tax 578.084 476,223 497 ,698 253,775 
Net income--...-...-.- $4,154,786 $3,178,889 $3,149,094 $1,479,547 
Pe Goes SA. | xepken. |. euleha | beawed 
COE GRVRIOESescs LORD. pmuaause . wilde OC Gadeus 
RENN s che bn evan de $2,030,800 $3,178,889 $3,149,094 $1,479,547 


y 11 months for Washburn, Crosby Co. and the Red Star Milling Co.: 
10 months for Royal Milling Co., the Rocky Mountain Elevator Co. and 
Kalispell Flour Mill Co. 

nee Bell, President, says in substance: 

pany was organized for the purpose of reg oy Pr of May 
31 Tye8 tho milling interests of Washburn Crosby Co., Royal Milling Co., 
the Red Star Milling Co., and their associated companies. Effective 
substantially at the opening of the calendar year 1929, the company acquired 
the group of mills in Texas and Oklahoma owned 2 Frank Kell and asso- 
ciates; the E] Reno Mill in Oklahoma; the properties of the Sperry Flour 
Co., operating the most important group of flour and feed mills on the 

Pacific Coast and in the Inter-mountain States; and the properties of the 
Larrowe Milling Co. of Detroit, Mich 

The operations for the period under review cover therefore 12 months 
in the case of the companies included in the initial consolidated, and 5 
months in the case of the cae acquired = roperties. Based on the 

ous dates of issuance throughout the year of the common capital stock, 
earnings for the period have been at the annual rate of $7.16 per share of the 
common stock, after providing for depreciation of $594,375 and maintenance 
of the physical properties, Federal income tax, and dividends paid and 
accrued on the preferred stock. 

With no commitment as to definite continuance, directors, on the basis 
of the results for the past year, have declared an extra dividend of 50 cents 
per share on the common stock payable on Sept. 3 1929 to holders of record 


Au 
ee ing the past year the grain storage facilities of ~ company have been 
increas through construction by approximately 5,6 bushels, and 
expenditures have been made on improvements to the existing milling plants, 
resulting in a total net addition to the plant account of $590,000. In addi- 
tion, contracts have been let for the construction of an elevator of 2,250,000 
bushels capacity at Minneapolis. The increase of storage facilities removes 
to some extent the hazards of forward selling and is of material assistance 
in the selection of wheats of proper quality. These facilities should prove 
valuable additions to the company, and should result in improved service 
and increased earnings. 


Consolidated Balance Sheet May 31. 





y1929. 1928. 1929. 1928. 
Assets— $ $s Liahbilities— $ 3S 
Land, building & Preferred stock. ~. 22,025,200 18,560,000 
oan. «, &¢....y22,290,454 17,490,686 | Common stock-_..x16,944,005 6,894,189 
Cceimanoncex 3,990,443 3,905,516} Notes payable_-_.. 4,000,000 5,158,500 
Drafts sbabokwas 1,617,401 1,608,543| Savings accts. of 
Notes and accounts officers & empl. 1,081,727 2,224,695 
receivable. --.- 5,776,187 3,643,005) Accounts payable. 2,518,728 817,993 
Advances on grain 428,382 175,181} Accr. exp., local 
Inventories - - . - -- 23,246,241 16,600,312 taxes, &¢C._._-- 1,177,405 278,788 
Prepaid expenses. 714,014 506,889 | Prov. for Fed. tax —-..__-. 614,516 
Misceli. assets._... 592,531 221,956 | & ref. divs. 
Water power rights, (predecessor cos.) 220,252 52,247 
goodwill, &c-_-.- 1 1| Reserve for organ. 
exps. & conting. --.---- 200,000 
Spec.& conting.res. 2,647,729 2,415,290 
Initial surplus__.. 6,016,953 6,935,870 
Total (each side) 58,655,655 44,152,089| Earned surplus... 2,023,654 





x Re nted by 675,096 shs. of no 
adop at a meeting of the Board o 
re pro 


r value. Pursuant to resolutions 
Directors held Dec. 31 1928, the 
to allocate a portion of the value of the assets to be 
~ uired to capital account at the rate of $15 per share of common stock 

issued therefor, and the balance of $55 share of common stock to 
surplus account. y After depreciation of $12,056,552.—V. 129, p. 805. 


General Motors Corp.—Regular Quarterly Dividends.— 
The directors on Aug. 8 declared on the common stock the regular 
quarterly dividend of 75 cents a share, payable Sept. 12 to holders of 
record Aug. 17. In addition, the regular quarterly dividends were de- 
on the senior securities, payable Nov. 1 1929 to holders of record 
Oct. 7 1929. On July 2 last, an extra of 30 cents a share was paid on the 
common stock. (See V. 128, p. 3197.)—V. 129 .p. 641. 


General Public Service Corp.— Asset Value of Shares.— 


The corporation reports an asset value of common stock as of July 31 1929 

of $59.82 share. This com with $50.06 reported as of June oF 1929 

and $23.67 per share for July 31 1928. Large holdings of American Super- 

pe er, American Telephone & rare. Commonwealth Edison, Detroit 

Edison. a agowel Bh a tilities and I., and other utilit stocks, have 

used this rapid in asset value. Compare V. 129, p. 805. 

The following is a list of the investments of the corporation on June 30 

1929, and shows the market values as of that date: 







Shares. Class. Mkt. Value. 
5,000 Allgemeine Elektricitaeti-Gesellschaft Common 29, 
6,645 American Gas & Electric Co___._.___ ommon 1,435,320 
7,956 American Power & Light Co________- Common 1,129,752 

45,000 American oo lag ti |, aaagua Common ,593,1 
American Telep. & Teleg. Co___.___- Capital ’ 
6.250 Bohemian Discount Bank & Societ 
of Credit, Prague, Gaicheslowaitas Capital 75,188 
10,000 Buff. Niagara & East. age yd Corp_.- lass A 1,050,000 
5,000 Cape Breton Electric Co., Ltd______- Common 30,000 
810 Central Hanover Bank & "Trust Co... Capital 324,000 
7,500 Columbia Gas & Electric Corp_-__-__-- Common 8,750 
7:500 Columbia Gas & Electric Genp ina bala Rights 43,12 
11,218 Columbus Electric & Power Co______ Common 1,322,322 
1,020 Commercial Solvents Corp ___.._._-- Capital 53, 
60,000 Commonwealth & Southera Corp.... Common 1,680,000 
4,500 Commonwealth Edison Co_.__..___- Capital 73, 
6,300 Consolidated Gas Co. of New York__.. Common 826,088 
2,000 Corn Products Refining Co 198 ,7 
3,500 Detroit Edison Co_......... -- 1,025,500 
5,000 Deutsche Bank----- 203 ,7 
3,000 Duke Power Co 605,250 
2,000 Eastman Kodak Co 363, 
15,162 Electric Bond & anges Gc kien deded 1,999,489 
7,615 Electric Investors, Inc.............. 1,599,150 
15,000 Electric Power & Light 2 SIS Common 1,201,875 
5,000 Electric Power & Light Corp___.___-_ Option warrants 





4,000 Pacific Lighting Corp.............. Common 362.500 
1,225 Philadelphia National Bank-_-......-- Capital 208 ,.250 
1,516 Public Service Co. of Northern Illinois Common 409 320 
16,500 Southern California Edison Co-..._.-- Sommon 1, ot 375 
6.750 Standard Gas & Electric Co........- Common 826.031 
16,462 Tammie Mises OO. . cinigcosdccvnsce Common 1,250,352 
4,800 Union Carbide & Carbon Corp-.-.-.--.- Capital 49) 
GAD VEO Si ho camisetas deebdnads ‘ommon 633.331 
5,000 United Gas Improvement Co_-_...-.-- Common 1,220,000 
ay OE Ee eee eer ae Capital 97 ,020 
1,142 United States Steel Corp......------ Common 217 837 
$150,000 Wayss & Freytag A. G. and Polenski ae 
& Zoellner (Nordsuedbahn A.G.).. ~---------- 147 375 
5,000 (F. W.) Woolworth Co............. Capital 464,375 


Tsk he i hitch atime hth mph gal asda eel ae tan ee $37 794,167 

The largest investment in any one company amounted to 6.86% of the 
total assets based on market values. 

The division of the corporation’s investments in the 54 companies listed 
above between various investment fields and types of securities and the 
income to be expected from each category, using present rates of dividends 
or interest, is given below: 


























Analysis of Investments as of June 30 1929 
er Ct. of Annual Cash P. Ct. of 
Common Stocks— ‘ost. Tot. Cost. Income. Tot. Inc 
Utilities (holding) -.....--- $5,847 ,093 32.09 $186,156 28.3] 
Utilities (operating)... -- 578 ,06 30.61 274.342 41.72 
Utilities (investment) -__-- 1,212,858 6.66 (Stock) ‘bist 
ES ee 769,847 4.22 21.601 3.29 
NN ee aa 2,656 455 14.58 100,124 15.22 
Other investment companies 340,750 1.87 8,880 1.35 
ES ae 654,140 3.59 34,075 18 
$17 ,059,203 93.62 $625,178 95.07 
Preferred Stocks— 
Other investment companies $48 ,625 ae $3,000 -46 
Bonds and Notes— 
Utilities (operating) _..-.--- 253,440 1.39 17,385 2.64 
POPE, wc ckdteiiassedasa 147 ,375 81 12,000 1.83 
$400,815 2.20 $29,385 4.47 
Non-income Investments— 
Common stocks & warrants: 
WD cyccexadebwanis $712,313 2 ae ee sale 
CO ee ee $18,220,956 100.00 $657 563 100.00 


From the foregoing a it will be seen that the largest investments in 
utilities, amounting to $13,606,764, which is equivalent to 74.66% of the 
total investment in securities, contributing 72.67 % of the income. —v, 129 
p. 805. 


General Shares Corp.—Trust Shares Offered.—Gatzert 
Co., Chicago, are offering participating trust shares, series A 
(a fixed common stock investment trust) at market (about 
$14.50 per share). 

Certificates issued by the Foreman Trust & Savings Bank, trustee 
General Shares “_ depositor. Bearer certificates in coupon form in 
denom. of 5, 10, 25, 50, 100, 500 and 1,000 shares. Dividends payable 
F. & A. at the office of the trustee in C hicago, or, at the o my ¥ of ang 
bearer, at the office of the Bank of America of California, Angeles, 
Calif., or Guaranty Trust Co. of New York. 

1-1000th participating non- 


Each mee og oy trust shares represents 1 
3 shares of common stocks deposited with the trustee, 


voting ownersh 
which at the date of the creation of this series were as follows: 


Nga Na! 
7 $s. 
3 Atchison zopekp & Santa Fe Ry. 2 American Radiator & Standard 
2 Atlantic Coast Line RR. Santiary Corp. 
2 Illinois Central RR. 2 rican, Tobacco Co. B 
3 New York Central RR. 2E duPont deNemours & Co. 
2 Union Pacific RR 2 | BF Co. 
4 American Telep. & Tel 2 General Electric Co. 
1 Soca wreas Edison Co. ? 2 Ingersoll Rand Co. 
2 Consolidated Gas Co. of N. Y. 2 International arenyester Co. 
2 Southern California Edison Co. 2 National Biscuit Co. 
1 United Gas Improvement Co.* 1 Otis Elevator Co. 
2 Western Union Tel ph Co. 1 Procter & Gamble Co.* 
2 Standard Oil of California 21Sears Roebuck & Co 
4 Standard Oil of Indiana* 2 Union Carbide & Carbon Corp. 
4 Standard Oil ag of New Jersey 2 United Fruit Co. 
2 Vacuum Oil 4 United States Steel C 
1 Allied Chemical ‘*& Dre. tp 2 Westinghouse Electric ‘& Mfg. 
2 American Bank Note 





Co 
|4 F. W. Woolworth Co. 

All of the above stocks are listed on the New York Stock Exchange 
except those marked *, which are vw gh on the New York Curb Exchange. 

General Shares Corp. ‘—Incorporated in Illinois. Among its activities is 
the creation of Le ag age trust shares representing a full J ate = oye 9 
paren rg ownership in the common stocks of 33 leading erican cor- 
porations 

Deposited Stocks.—The trust agreement, dated July 11 1929, ngs coe 
General Shares Corp. and Foreman Trust & Savings Bank, trustee, 
vides that, as ty for each 1,000 perio Cust shares issued od 
certified by the trustee, the latter has received and shall hold as security 
the 73 shares of common stock of the companies listed above 

Additional units identical with the above, as existing freus time to time, 
together with accumulated dividends and rights thereon, must be de 
against every additional 1,000 participating trust shares issued by the 
trustee. The oy stocks are held by, and Me tered in the name of, 
the trustee or nominees. Every partici g trust share issued 
represents a 1-1000th interest; 10 shares a 1- 00th 50 shares a 1-20th 
100 shares a 1-10th and 500 shares a 44 interest in'a unit of stocks and 
accumulated dividends, 

No Power of Substitution.—No change or ouneiintign may be made in 
the stocks constituting a unit, nor in the number of shares in the unit 
held against 1,000 part cipating trust shares, except in cases of recapitaliza- 
tion or split-up of shares of any of the companies, or an exchange of stock 
occurring by reason of merger, consolidation, reorganization or sale under 
which substantially all of the property of any company is absorbed as an 
entirety by another company, as more fully set forth in the trust agreement. 

Dividends.—Under the terms of the trust agreement, all cash dividends 
and the proceeds from the sale of stock dividends and stock purchase 
walrants are collected by the trustee and distributed ¥ y ws the 
holders of participating trust shares twice each year, . All income 
is distributed to shareholders, without deductions except in the trustee's 
cussomary custodian charges and deductions for taxes if any are erquired 

y law 

Marketability.—Participatin 


trust shares enjoy an active market 
and the shares will be quoted 


aily under the heading ‘‘Investment Trusts" 


280,000 ‘ in the leading newspapers. 
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Convertible Privilege.—The holder of 1,000 participating trust shares, or 
any multiple thereof, may at any time surrender them to the trustee 
and receive in exchange the underlying shares listed above forming one 
unit together with all accumulated dividends held or receivable by the 
trustee on that unit. 

Termination.—The trust will terminate as a whole in 15 years, on Aug. 1 
1944, when the deposited stocks will be sold by the trustee and the proceeds 
distributed pro rata to the holders of participating trust shares. 


General Steel Castings Corp.—Registrar.— 


The Bankers Trust Co. has been appointed registrar of the common 
stock.—V. 128, p. 4164. . 


Gladding, McBean Co.—2% Stock Dividend.— 
The directors recently declared a semi-annual stock dividend of 2% on 


the Po value common stock, payable Oct. 1 to holders of record Sept. 20. 
—V. 128, p. 897. 


Glidden Co., Cleveland. — Common Stock Placed on a 


$2 Cash and 4% Stock Dividend Basis—Rights, &c.— 

The directors have declared a quarterly dividend of 50c. per share and 
an extra dividend of 1% in stock on the no par value common stock and 
voted to offer the common stockholders of record Aug. 19 the right to pur- 
chase new common stock at $50 per share in the ratio of one new share for 
each eight shares held. Previously the company paid 37\c. regular and 
124c. extra in cash each quarter. : 

The directors also declared the regular quarterly dividend of 134% on 
the pref. stock. 

All the dividends are payable Oct. 1 to holders of record Sept. 18. 

The stockholders on Aug. 8 approved the proposal to increase the com- 
mon stock from 600,000 to 700,000 shares. 

President Joyce states that sales and profits continue to make a favorable 
showing, sales for the first three weeks of July showing an increase of 40% 
over the same od of last year. 

Charles W. Higley of Chicago, President of the Hanover Life Insurance 
Co., has been elected a director. R.H. eee pe resigned as Secretary 
and has been elected a Vice-President. Clifton M.Colb, Assistant Secre- 
tary, succeeds Mr. Horsburg as Secretary.—V. 129, p. 805, 641. 


Godchaux Sugars, Inc.—To Start Divs. on Oct. 1.— 

Net surplus of $855,845 earned Pr. the corporation for the fiscal year 
ended last June 30 against a deficit of $390,226 for the previous year brought 
the announcement from President Charles Godchaux that dividends would 
be paid on the pref. stock on Oct. 1. Mr. Godchaux informed the stock- 
holders that the auditors had not as yet issued their report, but preliminary 
figures follow: : 
Net income for year ended June 30 1929, before depreciation 

and interest on funded debt, but after deduction for Federal 

income taxes current year 
To be deducted—Interest on funded debt 

Depreciation 


Mr. Godchaux called attention to the fact that a non-recurring charge 
of $117,000 representing the amount paid, including attorneys’ fees, in 
settlement of Federal taxes for 1920, was deducted from net income, leaving 
the net surplus of $855,845. In the peoviow year, however, net income 
after adjustment was altered to a deficit larger than the original income. 
The President further stated that, before deduction of the non-recurring 
item, the proposed dividend had been earned more than 5 times and pros- 


pects for the current year indicated ever increased earnings for the period 


ending next June 30. 

The annual meeting was the first gathering of stockholders since the 
adoption on last June 8 of the management’s proposal to revamp the 
financial structure of the company. This plan provided for a new issue 
of no par $7 pref. stocks with dividends cumulative since last July 1 in an 
amount sufficient to effect an exchange for all outstanding old pref. stock. 
In addition, old pref. shareholders received non-detachable warrants with 
the new pref. stock, one calling for delivery on July 1 next, without further 
consideration, of one-half share of class A stock and one-half share of 
class B stock, and the other entitling the holder to purchase, until July 1 
1931, at $50 per unit units songs 4 | one-half share each of class A and 
class B stock. To provide for this and other developments the authorized 
amount of class A and class B shares was increased from 70,000 shares 
each to 200,000 shares each. 

There were 30,511 shares of old pref. stock outstanding when the plan 
was adopted, and all but a small percentage of these have been exchanged 
for new preferred shares. 

Present earnings amount to more than $5 per share on the class A and 
Class B stock outstanding, after provision for the quarterly share of the 
annual dividend on the pref. stock to be paid in October.—V. 129, p. 805 


Goodall Worsted Co., Sanford, Me.—Recapitalization.— 

The stockholders July 31 approved a plan of reorganization, the chief 
features of which are the segregation of certain cash and security assets in a 
new company, stock of which will be distributed pro rata to present stock- 
holders, and the reduction in the par value of the common stock from 
$100 to $50 per share. 

Under the plan, bonds, other securities and cash totaling $3,900,000 
would be transferred to a new cargeeen. the Goodall Securities C a 
in consideration of the issuance to shareholders of the Goodall Worsted Co. 
of record July 23, of the entire 75,000 shares of $50 par value stock of the 
new company. Excess of cash and ties over the par value of the 
capital stock would constitute paid-in surplus of the new corporation, 
available for dividends or other corporate uses. 

The stockholders also approved the reduction of the Goodall Worsted 
Co.'s capital stock from $7,650,000, consisting of 75,000 shares of $100 par 
common and 1,500 shares of $100 par preferred stock, to $3,750,000, 
consisting of 75,000 shares of $50 par common stock. The preferred stock 
will be retired.—V 124, p. 2436. 


(B. F.) Goodrich Co.—Earnings.— 

The directors Aug. 7, issued the following statement: 

The operations of the company during the first 6 months of 1929 resulted 
in a net profit of $5,070,000 after provision for depreciation, interest and 
Federal income taxes. This amounts to earnings of $4.59 per share on the 
average number of common shares issued and outstanding during the period, 
or $4.09 on the shares outstanding June 30, after providing for dividends on 
the preferred stock. 

The consolidated net sales for the first 6 months of the year amounted 
to $75,375,000. 

6 Mos. End. June 30— __ 1929. 1928. 1927. 1926. 
$75,375,000 $70,624,878 $69,274,347 $67,690,286 

,070,000 (loss) 1574,889 5,813,501 1,358,616 
egular dividend of $1.75 per share has been declared on the preferred 
stock, payable Oct. 1 1929 to holders of record Sept. 10. A dividend of 
$1 per share has been on declared the common stock (nopar value) payable 
Sept. 2, to holders of record Aug. 17. 
» All raw materials on hand and on commitment as well as in finished goods 
may °c are at values not to exceed market price as of June 30.—V. 128, 
Dp - 


Gosnold Mills of New Bedford.—Plan A pproved.— 

The stockholders on Aug. 6 approved a plan of recapitalization, which 
provided for the organization of Gosnold ills Corp. to take over the 
affairs of the old company. The plan also calls for the issuance of $330,000 
sinking fund 7% 7-year notes. 

Henry H. Crapo has been elected President and Allen Barrows as Trea- 
surer of the new corporation. Charles L. Harding, President of the old 
company, has been elected a director. See also V. 129, p. 805. 


Gould Coupler Co.—Earnings.— 

Period End. June 30— 1929—3 Mos.—1928. 
x Net operating profit--_ $50,236 $50,148 
Other income 25,914 23,581 


$76,150 73,730 
54,000 70,214 


1929—6 Mos.—1928. 
$150,285 $195,333 
51,514 0 


, 





$201,799 


$229,814 
123,000 


140,805 





Net income $22,150 $3,515 $78,799 $89,007 
Shares of class A stock 

outstanding (no par)_ 175,000 175,000 175,000 175.000 
Earns. per sh. on cl.A stk. $0.13 $0.02 $0.45 $0.52 

x After deducting depreciation, selling and general expenses, provison 
for reserves and for State and Federal taxes.—V. 128, p. 2818. 





—— 
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Gotham Loan Co.—Exzchange of Shares.— 

The stockholders have been notified that all details for issuing the new 
$20 par value certificates have been completed and that they are requested 
to deliver their old $100 pal certificates to the transfer agent, Bank of 
the Manhattan Co. See V. 129, p. 485. 


_ Gotham Silk Hosiery Co., Inc. (& Subs.).—Compara- 
tive Balance Sheet.— 
June 30 '29. Dec. 31°28. 
Assets— 3 $s 
x Property acct... 9,898,926 
Trade marks, pat- 
ents & good-will 1 
Cash 957,150 
000 


,100, 
Accts. receivable... 1,527,966 
Inventories 4,196,035 
1,053,891 
Cap. stock Goth- 
am Knitbak M. 
Deferred charges _- 


‘ June 30°29. Dec. 31 '2s. 
Liabilities— $ 


$s 

Capital stock. ...y10,789,290 10,703,721 
Gold debentures... 4,997,000 5,188,000 
1| Accounts payable. 418,802 197,083 

Accrued pay rolls, 

interest, &c.... 142,858 382,527 
Dividends payable 359,745 
Federal taxes 216,595 
Contingent res’ves 210,898 
Deferred income - - 
Surplus 


9,647,880 


1 
415,104 


21,275,293 20,960,708 21,275,293 20,960,708 
x After depreciation. y Represented by 44,897 shares of 7% preferred 
and 449,882 no par shares of common stocks 


Our usual comparative income account for the 6 months ended June 30 
was published in V. 129, p. 805. 


Graham-Paige Motors Corp. (& Subs.).—Earnings.— 
Siz Months Ended June 30— 
Net profit after all charges 
Shares common stock outstanding (no par) 
Earnings per share after preferred dividends 
Consolidated balance sheet as of June 30 1929 shows current assets of 
$21,858,877 and current liabilities of $7,058,855. Current assets consist 
of cash $7,453,001, collections and receivables $3,760,373 and inventories 
$10,645 ,504.—V. 129, p. 805. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Quarterly Report.— 

The report covering the second quarter of 1929 follows: 

Production & Costs— 1929—2d quer =) 2 1929-1st Quar.—1928. 
Net pounds Sam AF aga 1B ae Ti 14,312,958 14,904,8 13,561,34 


5 
Aver. monthly pr 5,160, 4,968,269 4,520,448 
Av. costs in cents per Ib- 10. 9.97 9,654 


Earnings for 3 and 6 Months Ended June 30. 
1929-3 Mos.—1928. 1929-6 Mos.—1928. 
$1,097,079 $693,953 $1,965,718 $1,195,949 
67, 56,644 139,459 117,286 


$2,105,177 $1,313,235 
12,020 


1 
541,323 











1929. 1928. 
$1,341,711 $1,878,502 
783 1,052,926 


, ’ , : 


Net income 
Miscellaneous income- -. 





Total income 


$7 50,597 
Bond interest 2,988 





xNet income $747,609 

Earns. per sh. on 450,000 
shs.com.stk. (par $100) $2.59 $1.66 $4.68 $2.89 
x Before depreciation, depletion and Federal taxes.—V. 129, p. 136. 


$2,105,177 $1,301,215 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sales.— 
Increase. 1929—7 Mos.—1928. 
$429,625 | $10,782,663 


1929—July—1928. 
$1.634,632 $1,205,007 
—V. 129, p. 136. 


(W. T.) Grant Co. (Del.).—July Sales.— 


1929—July—1928. Increase. 1929—7 Mos.—1928. Increase. 
$4.523,.746 $3,730,837 | $792,909|$31,394,863 $25,021,754 $6,373,109 

Sales in the same number of stores in operation during both periods 
showed an increase of 3.83% for the month of July and 5.96% for the 7 
months.—V. 129, p. 136. 


Increase. 


$7,618,566 $3,164,097 


Grand Union Co. —Earnings.— 


spend Bae. py s0— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
et profit after all chges. 
except Federaltaxes.. $230,498 $135,594 $441,098 $192,597 

Net earnings after Federal taxes for the first 6 months of 1929 were 
equivalent to $2.39 per share on the average amount of preference stock 
outstanding during the period, as compared with profits for the first half 
of 1928, equivalent to $1.69 per share on preference stock. 

On June 29 1929 the company had $891,354 cash in the bank and on 
call as compared with $527,362 on June 30 1928. Moreover, the com- 
pany had no notes payable on June 29 last, whereas a year before it had 
notes payable aggregating $1,065,000. 

Sales for the first half of 1929 compare as follows with those for the 


first half of 1928: 
— 6 Months Ended P.C. of 
June 29’29. June30'28. Increase. Increase. 
$15,758,768 $13,187,085 $2,571,683 19.50% 
2,636,939 2,398,824 238,115 9.93% 


$18,395,707 $15,585,909 $2,809,798 18.03% 


Store sales 
Jobbing sales 


Total sales 
—vV. 129, p. 805. 


Gude Winmill Trading Corp.—Stock Sold.—Gude, 
Winmill & Co., New York, have sold 100,000 shares 
common stock (no par value) at $52 per share. The shares 


are offered in the form of voting trust certificates. 

Chase National Bank of the City of New York, agent for voting trustees. 

Capitalization— Authorized. Outstanding. 
Commnen stock *220,000 shs. 100,000 shs. 

* 20,000 shares of common stock are reserved against the exercise of 
options. 

PBusiness.—Corporation has been organized in Delaware to buy, sell, 
trade in, hold and conduct arbitrage operations in rights, stocks and securi- 
ties of any | and to participate in syndicates, underwritings and other 
financial operations. 

Common Stock.—Gude, Winmill & Co. have contracted to find purchasers 
for voting trust certificates representing 100,000 shares of common stock, 
at a price to net the corporation $5,000,000. Of the above 100,000 shares, 
the partners of Gude, Winmill & Co., as individuals, have agreed to pur- 
chase 20,000 shares, to net the corporation $1,000,000. Gude, Winmill 
& Co., in consideration of their commitment, will receive options, protected 
against dilution, entitling the holders thereof to purchase at $52 per share 
at any time and from time to time to and including Aug. 15 1934, voting 
trust certificates representing an additional 20,000 shares of such common 
stock. Gude, Winmill be Co. will pay all expenses incidental to the organ- 

tion of the corporation. 
yo ement.—The present board of directors is composed of partners of 
Gude, Winmill & Co., with Rovert C. Winmill as Chairman. The part- 
ners of Gude, Winmill & Co., as individuals, have agreed when elected or 
appointed to serve as officers and directors of the corporation during their 
membership as general partners in Gude, Winmill & Co. They will receive 
no salaries or fees for such services. There is no other management con- 
rere board of directors may manage the funds of the corporation without 
limitation or restriettons. o~ corporation will furnish quarterly to 

holders a report of operations. 
ee Trust Certificates. —All of the common stock to be presently issued 
will be deposited under a voting trust agreement to be operative until 
July 31 1939, unless sooner terminated by the voting trustees. All voting 
trustees will be partners of Gude, Winmill & Co. 


Hahn Department Stores, Inc.—New Store Opened.— 
President Lew Hahn left on July 31 for Seattle, Wash., to attend the 
opening of the new Bon Marche store there. The Bon Marche is one of 
the major units of the Hahn group which includes 29 leading department 
stores. The new store building, which is in the heart of the business district 





i of the city, covers an entire square.—V. 128, p. 3694. 
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Hayes Body Corp.—Earnings.— 

The company reports for the quarter ended June 30 1929 net income of 
$400,398 a charges, equivalent to $1.57 a share on the 255,000 no-par 
common shares outstanding.—V. 128, p. 4166. 


Hazel-Atlas Glass Co.—Earnings.— 

















First Quarter. First 6 Months—— 

Period— 1929. 1928. 
ting profit... ---.- $1,635,791 $1,084,360 $2,884,708 $2,744,159 

intenance & repairs -_ _ vot 31,162 619,81 ‘ 
Deprec., taxes, reserves - 587,779 427,487 1,029,422 1,120,781 
SR tt We kwbnocwne ,864 23,581 34,541 40,461 
Net income. ..----.-.- $736,797 $402,130 $1,200,924 $1,118,126 
Dividends paid - - ------ 298 ,671 246,582 596,892 493 ,289 
Surplus BF SE $438,126 $155,548 $604 ,032 $624,837 
—V. 128, p. 3003. 


Hercules Motor Corp., Canton, O.—Contract.— 

The Amtorg Trading Corp. on Aug. 7 announced the consummation of 
an agreement with the Hercules Motor Corp. whereby the latter company 
will render technical assistance in the construction of heavy automobile 
truck engines in the Soviet factory at Yaroslavl, now undergoing expansion. 























The Amtorg has also ordered from the Hercules compe 1,700 engines, 
to be installed in trucks produced in Soviet plants.—V. 129, p. 486. 
Hershey Chocolate Corp. (& Subs.)—Earnings.— 
Period End. June 30— _ 1929-3 Mos.-—1928. 1929-6 Mos.-1928. 
eaiaa il apc dace belle tdi a inst 360,975 $9,141,200 $20,541,198 $20,173,319 
xCost of goods. ....-..-- 6,353,440 6,674,529 14,218,26 14, ,152 
as ie a iaallisiben dian 2 693,725 657 ,092 1,370,598 1,335,484 
Operating profit - ~~~ $2,313,810 $1,809,579 $4,952,335 $3,875,683 
Other income_-.......-- 133 ,884 54,850 288 ,964 120,253 
Gross income. -_....-- $2,447,694 $1,864,429 $5,241,299 $3,995,936 
Cash discount.......-.- 220,729 162,975 440,311 355,2 
Federal taxes. -......-.-. 267 ,236 140,418 576,119 436 ,882 
Netincome.-..-...-.-.- $1,959,729 $1,561,036 $4,224,869 $3,203,801 
Divs. paid or accrued - - . 492,291 551,736 998,722 1,119,544 
DOR niet e necnsn $1,467,438 $1,009,300 $3,226,147 $2,084,257 
Earns. per sh. on 650,000 
shs. com. stk. (no par) $2.12 $1.39 $4.69 $2.91 
x Includes reserve of adjustment of inventory fluctuation. 
Consolidated Balance Sheet June 30. 
’ 1929. 1928. 1929. 1928. 
Assels— $ $s Ttabtlittes— x 3 
Land, bidgs.,mach. 6% prior pref. stk.14,100,000 14,550,000 
EE 15,603,228 14,797,193 | $4 pref. stock__.-.-. x350,000 350,000 
a 917,433 1,008,946 |Common stock... y650,000 650,000 
Investments ._... a eae Accounts payable. 914,032 946,557 
Accts. receivable.. 1,373,397 1,642,159] Accrued Fed.taxes 899,270 700,163 
NS oss veid prions. .. sunlit ,000 | Accrued dividends. 244,789 284,125 
Inventories... ..- 10,972,306 9,877,590| Accrued expenses. 810,431 72862,687 
Pref. stk. in treas. 5,001,438 1,700,686} Deprec. reserve... 7,135,224 6,573,070 
Deferred charges.. 376,868 204,087 | Pref.sinkingfund. -__---. 21,633 
Surp. at organiz.. 2,389,826 2,280,683 
Earned surplus... 7,951,298 2,511,743 
TOU tieucwne 35,444,870 29,730,661} Total......._- 35,444,870 29,730,661 


x Represented by 350,000 no-par shares. x Represented by 650,000 
no-par shares. z Includes other tax, &c —V. 128, p. 2819. 


(Charles E.) Hires Co., Phila.—$1 Class B Div.— 
A ‘dividend of $1 a share has been declared on the class B and management 
stock, payable Sept. 1 to holders of record Aug. 15. 
The directors have also declared the regular quarterly dividends of 50c. 
a@ share on the class A common stock, payable Sept. 1 to holders of record 
Aug. 15 and 50c. a share on the same stock, payable Dec. 1 to holders o 
record Nov. 15.—V. 127, p. 3255. 


Hirons Securities Corp.—Successor.— 
See Empire American Securities Corp. above.—V. 129, p. 291. 


Holland Furnace Co.—Earnings.— 














6 Months Ended June 30— 1929. 1928. 
cave keretinavnibascsaabontiul nnuad $6,225,488 $5,347,454 
Costs & expenses. -_-----......- 5,548,80 4, ,609 
Other deductions (net) R 187,900 
Pct eeewonoiicsadmacsrosnecsucans 75,113 39,160 
ist A i aia one ws meeakiomics me hi anw dias mace ps $540,641 $278,785 
com. stock outstanding (no par)-.-..--__- 418,118 387 ,884 
EE ccbanecnanendianciowss ceeews main $1.16 $0.57 
Balance Sheet June 30. 
1929. 1928. 1929, 1928. 
Assets— $ $ TAabilities— $ $ 
xLand, bidgs., ma- 7% pref. stock.--- 1,581,300 1,600,000 
chinery &equip. 1,272,847 1,278,784| Common stock---y4,181,180 3,878,840 
Ce ikckennnns< 1,028,469 1,008,239] Notes payable-.-- 825,000 1,635,000 
Accts. receivable - 9,200,431 8,607,343] Accounts payable, 
Inventories -- ~~. -- 1,995,807 2,310,580 accr.exps., &c_. 1,134,436 1,080,564 
Cash value ins. pol 189,287 129,884 | Fed tax (current). 92,698 118,619 
Due from agents & Federal tax res_.. 129,428 130,548 
salesmen _____- 574,471 515,150} Commissions pay - 138,747 241,624 
Invest. & advances 494,106 589,644 | Sink. fund 6% gold 
Other assets - ----- 13,561 272,123; debentures ----- 2,815,000 3,101,000 
Po 2éccnene 1 1| Contingent reserve 374,509 350,458 
Deferred charges . 778,569 970,166 | Capital surplus... 1,235,007 3,545,261 
Profit & loss surp. 3,240,244 ------ 
ee one. 15,747,549 15,681,914} Total ....... .- 15,747,549 15,681,914 





‘ — depreciation. y Represented by 418,118 no par shares.—V. 128 


Hoskins Mfg. Co.—Earnings.— 


6 Months Ended June 30— 1929. 1928. 
Net earns. after deprec. Fed. taxes, & alloth.chgs. $330,622 $208,161 
Earns. per sh. on 120,050shs com, stk (no par) __- $2.75 $1.73 


—V. 128, p. 3004 


Houdaille-Hershey Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of 11,200 
shares of class B (no par) stock on official notice of issuance in connection 
with the acquisition of 4,750 shares of the common stock of the Skinner 
Co., Ltd., of Ontario, Canada, with authority to add an additional 
8,000 shares of class B stock upon official notice of issuance on con- 
version of class A stock to be issued in connection with the acquisition of 
the 4,750 shares of common stock of the Skinner Co., Ltd., making teh 
total amount applied for 704,05134 shares of class B stock. 


Acqutres Canadian Company.— 
President Claire L. Barnes announced on Aug. 7 that the company has 
acquired complete ownership of the Skinner Co., Ltd., of Gananoque, Ont. 
At the time of acquisition the Skinner company had more than $400,000 
in cash in its treasury. The announcement further says: 
“The Skinner company is the largest manufacturer of bumpers for auto- 
mobiles in Canada. With its predecessor partnership the Skinners for 95 
years have been leading manufacturers in Canada and were among the 
earliest qraniiy producers of electroplated apparatus in the British Empire. 
“In 1910 the company produced their first round-bar bumpers for Ford 
cars. The venture was successful and about 1920 the company began 
a ef spring-bar bumpers. The Skinner company has since rapidly 
creased its volume of business and for the past several years has produced 
more bumpers than all of the other Canadian bumper makers combined. 
Fred J. Skinner, now President of the Skinner company, is a conserva- 
tive member of the Ontario Parliament. His son, ed VY. Skinner, is 
General Ma er. 
‘An expansion program of increased plant facilities will be inaugurated 
and another large plant will be built at Osha 
ery and added labor-saving facilities. 





“The new board of directors of the Skinner company will be composed 
of Fred J. Skinner, President and Treasurer; Fred V. Skinner, 

and General Manager; W. Balfour Mudie, Canadian Counsel; L. 
permes, Spee Getler, M. B. Ericson and Fred A. Cornell.—V. 129, 
p. 4 N 


Hudson49Valley Coke & Products Corp.—Proposed 
Merger.— 


See . Hudson Power Corp. under “‘Public Utilities’ above.—V. 
127, p. 691. 


Hupp Motor Car Corp. (& Subs.)—Balance Sheet June 30 





1929. 1928. 1929. 1928. 

Assels— $ s Liabilities— $ $ 
Property acct....14,184,919 6,977,272|Common stock. -.-14,001,228 10,303,197 
Cash ......----++- 8,518,184 7,572,860|Com. stk. setaside 50,667 ------ 
U.S. certificates.. 8,518,087 8,548,883 | Accts. pay., &c... 3,119,839 4,748,127 
Accounts, rec., &c. 1,791,886 2,916,919| Accrued tax, &c_- 1,962,739 2,874,930 
Inventories. ....-. 7,874,071 6,035,589 | Dividends declared y351,297 515,159 
Investments -..-- 472,860 1,202,540 | Federal tax res... 1,082,098 784,075 
Good-will.....---. 1 1| Other reserves_... 1,281,969 312,099 
Prepaid chgs.,&c. 717,472 73,818 | Dealer deposits... 155,307 160,964 
BUEN «cn ccnes- 20,072,336 13,629,631 
TOE . eons cens 42,077,480 33,328,182 BUG e sd ccunshs 42,077,480 33,328,182 





x H. M. C. C. common stock set aside for Chandler Cleveland Moters 
Corp. y Stock dividend. 

Our usual Fe ee income account for the 3 and 6 months ended 
June 30, was published in V. 129, p. 642.—V. 129, p. 806. 


Hydraulic Brake Co.—Earnings.— 


3 Mos. Ended 6 Mos. End. 








Period— June 30'29. Mar.31°29. June30'29. 
Net profit after charges & Fed.taxes. $103,996 $108,282 $212,249 
Earns. per sh. on 44,476 shs. com. 

OEE Tr Ce cenashdickndheee $2.34 $2.43 $4.77 


—V. 128, Dp. 3361. 


Hygrade Food Products Corp.—Bond Issue Oversub- 
scribed.—An issue of $3,600,000 Ist & ref. mtge. convertible 
6% gold bonds, series A, offered at 9914 and int. Aug. 6 by 
J. A. Sisto & Co., E. F. Gillespie & Co., Inc., and Pirnie, 
Simons & Co., Inc., has been oversubscribed, according to 
the bankers. 


Dated Jan. 1 1929; due Jan. 1 1949. Denom. $1,000c*. Interest payable 
(A. & QO.) at principal office of the Central Hanover Bank & Trust Co., 
New York, trustee, without deduction for Federal income taxes not in 
excess of 2% per annum. Bonds will carry coupons for interest from Aug. 1 
1929 to Oct. 1 1929. The corporation covenants to reimburse the holders 
thereof for any Penn. or Conn. personal property tax not exceeding 4 mills 
per annum on each dollar of the taxable value or principal amount thereof, 
or any ye ye personal property tax not exceeding 44 mills per annum 
on each dollar of the taxable value or principal amount thereof, or any 
Mass. income tax not exceeding 6% per annum of the interest thereon, or 
any New Hampshire income tax not exceeding 4% per annum of the int. 
thereon, which may be ney, assessed upon the bonds or the income 
therefrom or upon the holders by reason of the ownership thereof or the 
receipt of income obtained therefrom. Red. as a whole or in part on any 
date upon not less than 60 days’ notice at 105 and interest. 

Conversion.—Bonds will be convertible at any time into 20 shares of the 
common stock or at the rate of $50 a share, as the same shall be constituted 
at the date of conversion, for each $1,000 bonds. In case the bonds are 
called for redemption, the conversion privilege continues to and including 
the date set for redemption. On all bonds presented for conversion accrued 
interest to the date of conversion will be paid. Indenture will contain 
provisions providing for the increase in the number of shares deliverable 
on conversion in the event of payment of dividends in common stock and in 
certain other events. 


Capitalization— Authorized. Outstanding. 


1st ref. mtge. conv. 6% gold bonds series A 
Bs AE sanepiltre sents etn, 16 AIRE CARE $6,000,000 $3,600,000 
Series B, convertible at $62.50 per share -_-_-_ -_-_- 1,400,000 
Existing underlying first mortgages __-_________- 400 


Common stock (no par)_.-......-.--_____ _-- *500,000 shs. 286,309 shs. 


*94 400 shares have been reserved unissued or in treasury for conversion 
of $5,000,000 1st & ref. mtge. conv. 6% gold bonds series A and B. 


Data from Letter of Samuel Slotkin, Pres. of the Corporation. 


Business and Property.—Corporation was incorp. in New York in Nov. 
1927. Business is the preparation, and distribution direct to the trade, of 
ready-to-serve, meat products. 

Under the plan and agreement dated Nov. 1 1928, respecting Allied 
Packers, Inc., Hy e Food Products Corp., is to acquire through judicial 
sale five completely equipped plants located at Chicago, Detroit, Buffalo, 
Wheeling and Topeka, together with substantially all current assets, 
brands, and trade marks, and other properties of said company. = 

Hygrade Food Products Corp. serves New York, Philadelphia and 
Boston, one of the greatest markets in the world for sausage, ham, bacon, 
and prepared meat ey and other Eastern markets. The corporation 

ro to extend its sales of finished, quality product by direct distri- 
ution, to other important markets ,-including the cities at and near said five 
manufacturing plants. 

The corporation and the five plants have over 19,000 customers including 
Kroger Grocery, Park & Tilford, Beech-Nut Packing, Great Atlantic & 
Pacific Tea, and many other important companies. ¥ 

The United Cigar Stores Co. of America is to acquire a substantial 
common stock interest in the Hygrade Food Products Corp. and will be 
represented on its board of directors, and arrangements have also been 
concluded to supply the United Cigar Stores, Happiness Candy Stores, 
Neve Drug Stores and Whelan Drug Stores, exclusively with the meat 
products sold in their stores and restaurants. 

The combined volume of business in 1928 of the five plants and Hygrade 
Food Products Corp. was over $67,000, A 

Security.—Bonds will be secured by a direct first mortgage upon all the 
real estate and plants owned by corporation at the date of the execution of 
the mortgage, and upon the five plants to be acquired from Allied Packers, 
Inc., located at Chicago, Detroit, Buffalo, Wheeling and Topeka, subject 
only to the prior lien of several separate real estate mortgages aggregating 
$275,400, covering certain of the properties now owned by Hygrade Food 
Products Corp. and to the $617,000 first mortagge bonds on the Chicago 
plant of Allied Packers, due in 1932. 

The sound depreciated value of the real property to be subject to said 
mortgage has been appraised by the American Appraisal Co. at $9,209,564. 

Earnings.—After provision for depreciation at present rates on the values 
of existing operating plants, and for central office expenses as budgeted by 
the management at $325,000 a year (which has been substituted for actual 
central office expenses of the five plants, averaging $310,818 and for 
central office expenses of the Hygrade Food Products Corp. not separately 
stated in previous years but amounting to $24,471 for the first three months 
of 1929 or at the rate of $97.887 per annum), but before (1)interest or bond 
discount (except interest on present underlying mortgages and bonds) and 
(2) Federal icnome tax, and excluding certain non-recurring items averaging 
$56,698 _ year, the combined average annual earnings of such five plants, 
and of grade Food Products Corp. and its predecessor companies, for 
the past five fiscal years, as reported by Ernst & Ernst, in their certificate, 
have been $943,579 equivalent to 3.14 times the interest on the $5,000,000 
Ist & ref. mtge. conv. 6% gold bonds to be presently outstanding. Such 
earnings for the fiscal year 1928 were $781,833, and for the period endi 
March 29 1929 (beginning Nov. 3 1928, for the five plants, and Jan. 1 192 
for Hygrade) were $382,032. ‘ 

Purpose.—To provide funds for the acquisition of the properties referred 
to above, including the discharge of certain current obligations against 
those properties. 

Sinking Fund.—Bonds are to be entitled to a semi-annual sinking fund 
beginning in 1930, calculated to redeem not less than one-half of the amount 
thereof by the date of maturity. 


a, Ont., with complete new | o Listing.—Application has been made to list bonds upon the New York 


urb Exchange and Chicago Stock Exchange. 
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Pro Forma Balance Sheet, March 29 1929. 
{After giving effect to certain transactions to be consummated.] 





Assets— Liabilittes— 
Cash on hand & deposit...... $427,867 | Notes payable. _........---- 5, 
Notes receivable—trade _..__- 15,995 | Accts. pay. & accrued accts... 856,316 
Accounts receivable ......-_. 2,554,397 | Real estate mortgages ----.--- 275, 
SE RE 5,301,229 | Ist & ref. mtge. conv. 6% bds_ 5,000,000 
ne 365,398 | West. Pack. & Prov. Co., Ist 
Property plant & equip----_-- 8,000,000| mortgage 6s...........-.- 617,000 
NEG wer ainn ies ape aes 1| Reserve for contingencies - - - -- ,000 
Prepaid taxes, supplies, &c_.. 180,856) Commonstock equity -_---.--- x9,691,226 
yo a CORRE WE. nn nc ss $16,845,743 
x R nmted by 286,309 shares issued or to be issued of 500,000 shares 
auth (94,400 shares to be reserved for conversion of Ist & ref. mtge. 


convertible 6% gold bonds). 


New Directors, &c.— 

The following have been elected directors: Frank R. Warton (Chairman), 
Samuel Slotkin (President), A. Granat (Vice-President and director of the 
United Cigar Stores Co.), Theodore Smith (Vice-President of Central 
Hanover Bank & Trust Co.), George P. Smith (of Smith & Gallatin), Jacob 
Shapiro (President of the Trust Co. of North America), J. A. Sisto and 
Graham Adams (of J. A. Sisto & Co.), E. F. Gillespie (of E. F. Gillespie & 
Co., Inc.). M. Rothenberger (of Jerome B. Sullivan & Co.), F. L. Haveron 
and Morrell W. Gaines. 

See also Beacon Oil Co. above.—V. 129, p. 806. 


Industrial Rayon Corp.—Balance Sheet June 30.— 





1929. 1928. 1929. 1928. 
Assets— $ Liabilities — $ 3 
Lee 134,837 139,231 | Capital stock ____%x11,425,872 11,425,872 
Calli leans....... GUS MOE: es aasce Accounts payable. 800,124 145,550 
Certif. of deprec. & Unpaid portion of 
accrued interest. 832,521 426,577 Federal taxes .. 100,207 51,915 
Customers’ notes & Accrued real & per- 
accts.receiv.... 531,026 650,474 sonal tax., water 
Creditors’ deb. bal 200 BMOO (MEER idasen cseene 79,434 
Merchand. inven. 613,657 512,269 | Prov. for redem. of 
Water & ins. depos 27,832 28,694 min. shs. of com. 
Miscell. accts. rec. stk. of Industrial 
ener 14,187 4,679 FibreCor. of Am 9,581 13,489 
Subs. to cap. stk._ 1,946 7,037,8961|8% debent. gold 
Plant & equip__.__ 2,977,329 3,045,489 notes (predeces.) 316,700 373,800 
Good-will, patent Res. forgen.cont. 124,457 110,779 
rights, &c -_-_-.. 3,374,000 3,374,001) Res. for acc. Fed. 
Deferred charges - 88,084 156,754 TE Ge = ondnn 100,700 95,000 
Covington, Va. pit 3,347,302 -..--- Profit & loss surp_ 3,153,283 1,556,179 
Paid-in surplus... 1,511,999 1,525,743 
Total (ea. side) 17,542,924 15,377,762 





x Represented by 190,431 shares of no par value. 
Our usual comparative income account for the 3 and 6 months ended 
June 30, was published in V. 129, p. 642. 


Insurance Securities Co., Inc.—Ezpansion.— 

In line with its expansion policy, this company is organizing the ‘ Union 
Title & Trust Co.”’ of Fort Worth, Tex., which will be under its full control 
and will constitute an important addition to the ‘‘Insurance Securities 


Group. 

The Union Title & Trust Co. will be a merger of the Guaranty Abstract 
& Title Co. of San Antonio, the Texas Union Title & Guaranty Co. of 
Dallas and the Ross Title Insurance Co. of Fort Worth. The new com- 
pany will start out with a capital of $600,000. The Insurance Securities 
Co., Inc., will own 51% of the common stock. Title business in Texas 
formerly handled by the Insurance Securities subsidiary, the Union Title 
Guarantee Co., Inc., of New Orleans, will be turned over to the new com- 
pany.—V. 128, p. 3694. 


Interstate Department Stores, Inc.—July Sales.— 

1929—July—1928. Increase.|_ 1929-7 Mos.-—1928. Increase. 
oe oe Shere. 087 $297 ,339 | $13,358,375 $10,416,654 $2,941,721 
—V. 129, p. 292. 


Investors Equity Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 388,533 
shares of outstanding common stock (no par value), and 376 shares on 
official notice of issuance in exchange for 188 shares of $6 dividend cum. 
pref. stock, series A, on the basis of 2 shares of common for each share of 
preferred; 978 shares on official notice of issuance in exchange for 489 
shares of $5.50 dividend cum. pref. stock, series B, on the basis of 2 shares 
of common for each share of preferred; 15,279 shares on official notice of 
issuance on the exercise of warrants attached to the 5% gold debentures, 
series B, due April 1 1948 in the ratio of 5 shares for each $1,000 debenture 
on payment of $30 per share up to and incl. maturity or prior redemption 
date; 389 shares on official notice of issuance on the exercise of warrants 
attached to the $5.50 dividend cum. pref. stock, series B, in the ratio of 
one share of common for each share of preferred on payee of $30 per 
share on or before April 1 1931; on payment of $40 per share thereafter to 
and incl. April 1 1934, and of $50 per share thereafter to and incl. April 1 
1938, and 3,195 shares on official notice of issuance in exchange for war- 
rants attached to the series A ne, stock, and also for warrants attached 
to the series A debentures due in 1947 (these warrants are now exercisable 
but expire on Nov. 14 1929); making the total amount applied for 408,750 
shares.—V. 129, p. 642. 


Jenkins Television Corp.—Listing.— 

There have been placed on the Boston Stock Exchange list temporary 
csenten for 1,000,000 shares (total authorized) no par value common 
stock. 

Corporation was organized in Delaware Nov. 16 1928 and has only one 
class of stock. Of the 1,000,000 shares, 125,000 shares are held by the 
Merchants Bank & Trust Co. of Washington, D. C. in escrow for C. Francis 
Jenkins, for delivery on and after Nov. 19 1929. ‘The shares were issued 
for cash and stock of the Jenkins Laboratories, Inc., of Washington, D. C.., 
and for patents. The proceeds from the sale are being used for continued 
experimental and research work and for the operation and developing of 
manufacturing plants for production of model television broadcasting and 
receiving apparatus. 

Transfer agents, The First National Bank of Boston, American Trust 
Co., New York, and Citizens National Trust & Savings Bank, Los Angeles, 
Registrars: Old Colony Trust Co., Boston; Equitable Trust Co., New York. 
and Security First National Bank, Los Angeles.—V. 128, p. 4014. 


Johns-Manville Corp. (& Subs.).—EZarnings.— 
Period End. June 30— 1929-3 Mos.-1928. 1929-6 Mos.-—1928. 
$16,567,756 $12,305,155 $29,591,640 $22,343,730 
Costs and expenses. ~~. - 14,390,153 10,536,692 26,175,383 19,695,644 








Federal taxes.......... 44,596 168,025 377,161 "274,942 

» | ete $1,933,007 $1,600,438 $3,039,096 $2,373,144 
Earns. per sh. on 750,000 

shs. com. stk. (no par) $2.40 $1.96 $3.70 $2.81 
—V. 129, p. 138. 

Kelvinator Corp.—Zarnings.— . 

Quarter Ended June 30— 1929. 1928. 
CT ae ecnmetuion wicinabie $2,823,644 $2,185,566 
nego eae ee inane kwes 1,164,167 1,392,625 
Pee Ne Ea ae eee 217 ,674 35,885 

EY, IEE ae ot AD RR Ae oe 1,441,803 $57 ,056 
Shares common stock outstanding (no par).--..-- 1,178,043 1,001,521 
Earnings per share-.......-------.~------------ $1.22 $0.05 


—V. 129, p. 807. 
(G. R.) Kinney Co., Inc.—July Sales.— 


F 1929—July—1928. Increase.|_ 1929-7 Mos.-1928. Increase. 
$1,506,174 $1,368,084 $138,090 | $11,067,250 $10,001,855 $1,065,395 
—V. 129, D. 643, 487. 

Kline Brothers Co.—July Sales.— 

1929—July—1928. Increase.| 1929-7 Mos.—1928. Increase. 
$370,490 $248,307 $122,183 | $2,363,789 $1,641,007 $722,782 














Kreage Department Stores, Inc.—New President.— 

President of tie Krecce Dap asteees Bae Tae ene a eieee 
esge men es, Inc., suce i 

who becomes chairman of the board.—V. 128, p. 3524. 


(S. H.) Kress & Co.—July Sales.— 
MNO on “ea ee 929—7 Mos.—1928. I 


094,696 $4,638,606 $456 000 $33 867,34 981-427 
$5,094 696 | $4.638, 56, ,867 345 $31,885,918 $1,981.42 


(S. S.) Kresge Co.—July Sales.— 

1929—July—1928. Increase. 1929—7 Mos.—1928. Increase. 
$11,686,639 $10,583,058 $1,103,581|$79,314,.447 $73,373,222 $5,941,225 
—V. 129, p. 487, 138. 

Kroger Grocery & Baking Co.—Further Acquisition.— 

The company has uired 91 stores of the Jamison Co. in Roanoke, Va., 
bringing the total num of stores under Kroger operation to 5,599. 
far as possible the personnel of the Jamison stores will be retained, it was 
announced. Included in the Jamison chain is a warehouse located atRoanoke 
as well as all automotive equipment of the company. The entire transaction 
was made for cash, it is stated. 

Period End. Aug.3— 1929—-5 Wks.—1928. 1929—31 Wks.—1928. 

a eee $27 547,049 $19,361,546 $68,179,724$114,623,774 


Lakey Foundry & Machine Co.—Outlook —Operations.— 
Prospects of this company as it enters its fourth quarter and showi 
substantial increased earnings in that period over a corresponding period 
last year are exceedingly bright, President Herman A. Becker stated. 
Orders on hand for the next 5 months will require capacity production 
resulting in a 25% increase in dollar-sales volume, a new record, and will 

be reflected in a sharp gain in earnings, Mr. Becker declared. 

Benefits from the installation of new and labor saving machinery in the 
form of the modern conveyor system in our main foundry unit are now 
being realized,’’ said Mr. Becker. ‘‘This enables us to step up our cylinder 
block production schedule 50% to meet the demand of firm customers 
baal we two large automobile manufacturers and the Continental 
Dd Ss rp. 

‘Daily production of cylinder blocks now averages between 1,500 and 
1,600 units. This will be stepped up considerably with the closing of the 


pending large order from another prominent automobile manufacturer. 
In addition operating costs of the foundry units have been cut sharply, 
due to our improved equipment and the natural advantages of our Mus- 


kegon site. mployment now totals 1,200 men in the foundries. 

“A significant fact in our contemplated expansion is that we are acquiring 
land regularly by filling in an adjoining lake with sand waste from the 
foundries, thus saving the disposal costs as well as land costs when ad- 
ditional units become necessary to be constructed.—V."’ 129, p. 138. 


Lane Bryant, Inc.—Earnings.— 


Years Ended May 31— 1929. 1928. 1927. 
DL ee AS Err eee eer $14,255,402 $11,115,289 $10,762,958 
Net income after deprec. & Fed. taxes 776,626 5,075 314,229 
Earns. per share on common. - - ---_- $8.05 5 


During the latter es of the year the company acquired the balance of 
the outstanding stock of the Leopold Shoe Co., and the entire outstanding 
stock of Newman's Cloak & Suit Co., Benton’s Cloak & Suit Co., Kaye’s 
Inc., and Philip Spies, Inc., so that it now operates outside of the mail 
order division, 19 stores and three additional shoe departments. Earn 

on the companies acquired are figured from the date of uisition only. 
With these acquisitions, it is expected that the consolidated result of the 
one of A company for the coming year willshow gratifying increases. 
—Vv. +P. 


Lane Drug Stores, Inc.— July Sales.— 

The company reports total sales for the month of July 1929 of $318,577. 
This is the largest total for any month during the current year, and analysis 
of the company’s figures shows that sales for each month since February 
have been greater than for the previous month.—V. 129, p. 487. 


Lawbeck Corp.—Earnings.— 

For the 6 months ended June 30 1929, the corporation's net 
totalled $321,126. It is estimated that the company, which has alr y 
placed loans on its books aspropasing in excess of $26,000,000 will show 
net profits in 1929 in excess of $718, : 

The above estimate of annual earnings does not include substantial 
profits which it is expected will accrue from the compens * operations in 
Germany, where arrangements have just been completed to finance the 
construction of two large modern store and office buildings on the Alex- 
anderplatz, the ‘“‘Times Square’’ of Berlin. These structures are being 
erected on land leased from the Berlin Traffic Co., and a large part of the 
space in the buildings will be occupied by the City of Berlin 

Other recent large financing operations handled by the corporation in- 
clude loans in New York City, of $4,350,000 for a large office building 
at 41st Street and Madison Ave.; $4,050,000 for a 32-story office building 
at 120 Wall St., and $3,750,000 for a 36-story structure on Madison Ave. 
between 71st and 72nd St. 

The corporation has also extended its activities to the Pacific Coast, 
where it has opened offices in San Francisco and Los Angeles. A sub- 
stantial business is being reported by this division. 

The corporation was organized by A. G. Becker & Co. and Lawrence 
Stern & Co. to make short-term loans on building projects which, upon 
completion, would be suitable for permanent loans by insurance companies 
and similar lending institutions. The company is under the management 
and supervision of Lawrence Stern & Co., investment bankers, 231 South 
LaSalle St., Chicago.— V. 128, p. 259. 


Lerner Stores Corp.—July Sales.— 


1929—July—1928. Increase. 1929—7 Mos.—1928. Increase. 
$1 Maa te sie .a06 $419,223 ($9,432,167 $6,190,520 $3,241,647 


Liberty Baking Corp., New York.—Bonds Offered.— 
Lloyd E. Work & Co., Chicago, are offering $750,000 1st 
lien 614% sinking fund gold bonds (series of 1929, with com- 
mon stock purchase warrants) at par and interest. 


Dated March 1 1929: due March 1 1939. Red. all or part upon any int. 
date at 105 and int. until March 1 1930, thereafter at 4 of 1% less each 
year until March 1 1935, thereafter at 102 and int. Denom. $1,000, $500 
and $100c*. Principal and interest (M. & 8.) payable at Chicago Trust 
Co., Chicago. Harold G. Townsend, Chicago, trustee. Interest payable 
without deduction for normal Federal income tax not to exceed 2%. enn. 
4 mill tax and any Illinois income tax hereafter levied, not in excess of 2% 
per annum refundable. 


Data from Letter of Ivan B. Nordhem, President of the Corp. 


Company.—lIs one of the largest wholesale baking concerns in the United 
States. Incorp. in Del. in 1925, it owns the entire capital stock of corpo- 
rations operating 22 complete baking units located in 22 cities in 13 states 
and engaged in manufacturing and marketing well known brands of bread 
and cake. The plants of the corporation are not only non-competitive, 
but because of territorial diversification, conditions favor consistent earn- 
ings throughout each year. 

Security.—Bonds constitute the only funded indebtedness of corporation 
and are its direct and general obligations secured by deposit and pledge 
with the trustee of all of the outstanding capital stock of all the subsidiary 
corporations. Under the terms of the trust indenture, additional bonds 
may be issued only as representing not to exceed 66 2-3% of the cost or 
independently appraised value, wichever is lower, of acquired properties 
or plant additions and then only when earnings for at least 12 out of the 
preceding 15 months have been not less than 4 times interest charges on 
all bonds outstanding and to be issued. 

Assets.—Net depreciated, sound value of real estate, buildings and 
equipment covered by this lien as at March 23 1929 is $3,370,402. Net 
tangible assets as at the same date are $4,214,478. Fixed assets subject 
to this lien, Seeeseers. amount to $4,493 and net tangible assets to $5,619 
for each $1,000 bond. 

naa ON et earnings for the 2 years ended Dec. 31 1928 after depre- 
ciation, available for interest and Federal taxes, were $952,699, an average 
of $491,349 or over 10 times maximum interest charges on these bonds. 
For the 24 weeks ended June 15 1929, as reported by the corporation, 
such net earnings were $265,953, an increase of $52,110 over the corre- 
sponding period in 1928. 
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Sinking Fund. ee a covenants to deposit with the trustee every 


3 
one-fourth of a the 





months ending F. 28, May 31, Aug. 31 and Nov. 30, 

amount — FS to retire the following par value amount of 
bonds for the years end March 1: 

[Ei oanasacssed $25,000 |1933......--.- $40. (22) $55,000 
Leth sessowsous 30,000 | 1934.....-..-- py es oA Sbpctbnode 60,000 
1GEtkinasspeeke 35,000 | 1935.....--..- 50,000/1938.......... 70,000 
eaving but $340,000 outstan after March rs "1008. If additional 
bonds are issued under the trust indenture, Ss gay reduction must 
be made to include such additional ob All mon in sinking 


fund must be used for the purchase or call and Ly of 
Stock Purchase Warrants.—Each bond a sane stock pur- 
chase warrant entitling the holder at any time prior to payment of the the 
bond by maturity or call, to purc one share of common stock of the 
rporation for each $100 ‘of principal amount of the bonds, at prices rang- 
ng rom Oo”, a) share according to ty of exercise of the war- 
ants.—vV. »D. ° 


Loew’s St. Louis Realty Amusement Corp.—WNotes 
Offered.—Lorenzo E. Anderson & Co., St. Louis, and John 
R. Thompson Securities Corp., Chicago, are offering $492,500 
lst mtge. fee & leasehold 6% serial gold notes at 100 and int. 
This offering does not represent a new issue but is with respect 
to an original indebtedness of $650,000, upon which $157,500 
has been paid. 


Guaranteed unconditionally by Loew’s Inc. as to payment of principal 
and interest by endorsement on ar note. 
Bonds are dated July 10 Pe ue semi-annually, Feb. 1 and Aug. 1 
Int. yom (F. & A.) “without deduction for Federal normal 
income tax not in excess of 2%). Red. on any int. date at 102 and int. on 
30 days’. notice. Principal and int. payable at office of Mercantile-Com- 
merce Bank & Trust Co., St. Louis, trustee. 

The Loew’s St. Louis Realty & Amusement Corp., a wholly owned 
subsidiary of Loew’s Inc., owns the real estate and leascholds. securing the 
mortgage notes and which cover —— the wo ig tig a frontage 
of 135 ft. on the north side of Washington Ave., running 226 ft. along the 
east side of Eighth St. from Washington Ave. to Lucas Ave. and extending 
on the south side of Lucas Ave. east 169 ft., in the ey of St. Louis, together 
with building and im ey ag pre thereon, furnis hings and equipment of 
the theatre. The building is 3 stories and contains the Loew’s State Theatre 
with entrance lobby on ashington AIO 3 stores on Washington Ave., 
which are leased to Walgreen Co., P. C Murphy Trunk Co. and J. Bar- 
bakos’ Candy Store. The second and third floors contain loft space at the 
corner of Washington Ave. and Eighth St. 


London Tin Syndicate.—To Increase Capital.— 

The directors propose to increase the capital of the company to £1,000,000 
through the creation of 400,000 £1 shares. The new capital is to be used for 
the purchase of the ee Tin Co., Ltd., which owns extensive areas on the 
yous —— Northern Nigeria, according to a London despatch .— 

A — 2 > 


Long Bell Lumber Corp.—£arnings.— 
Period End. June 30— _ 1929-3 Mos.—1928. 1929-6 Mos.—1928. 





Total income. ..-......-. 3,401 118 $1,607,915 ,660,140 $3,080,91 
Depreciation & depletion "882, 975,100 1.680.860 1,895,752 
SEGA yb awacccsmens PT 685 498,458 959,412 "973,060 
Net income before Fed. 

SPR a $2,047,570 $134,355 $2,019,868 $212,099 
Earns. per sh. on 593,921 

shares no par c 

common stock - ...... $3.44 $0.22 $3.40 $0.7 


—VvV. 128, p. 3006. 


Louisiana Oil Refining Corp.—Ezpansion.— 

President M. J. Org an, in reference to operations in the first half of the 
current year, says: e ever-increas yb ~~~ of inland refineries pains 
constructed in St. came and Chicago tricts and , aerate changes 
the freight rate structure indica the wisdom of eliminating Ohio he 
Kentucky as logical marketing territory for petroleum products manufac- 
tured in Shreveport. It was deemed advisable, therefore, to sell our marketing 
— in Ohio and aoe 

ao See ogram was launched having as its objective added sales 
pr ae vi southern states em territories that can de 
equ copped advantageously from company’s Shreveport refineries. 
ur 


the six months ended June 30, we  Arkan by purchase or lease 
three bulk plants and three — stations in ya a baad bulk plants 
and six fill stations in Louisia: 0 filling stations 


= a <p and two bulk plants ond gua hliae E.R 4 in Texas. We 

iso signed contracts whereby within a few weeks we will acquire, in addi- 
tion bulk plants and 143 filling stations in Mississippi and three bulk 
plants and three filling stations in Arkansas 








Period End. June 3Q— 1929-3 Mos. -1928. 1929-6 Mos.—1928. 
Net earnings from oper. $1,188,482 $956,532 $1,948,231 °$1. 632,328 
Deductions from income. 176,611 94,942 288,795 154,016 
Interest paid. .......-- ¥ 30,442 30.671 58.773 

yt profit before depl., 

deprec., drill labor & 

. &amort.-.--.-- $1,002,279 $831. 147 $1,628,765 $1,419,539 
Depletion of cost ...---- 48 ,987 7,881 96,196 144,054 
De MO on ceneoee 277,114 283" ‘416 497 518,933 
Dr g labor & exp.--- 163,405 75.410 213,728 151,164 
Amort. of pref. stock disc 8,535 8,535 17,071 17,330 

Net profit. ........-. $504,238 $426,904 $743,273 $588,058 
Shares com. stock. out- 

gn B ine 4 sapheataies 1,190,063 1,140,063 1,190,063 1,140.063 

i sictiesi  ahse $0.37 $0.28 $0.52 $0.35 


arns. 
—vV. 128, >. “4015. 


Luther Mfg. Co., Fall River.—To Reduce Stock. — 

The stockholders will vote Aug. 12 on ap pproving recommendation 
poe the directors to reduce the capital stock $525, 000 to $350. 000, 
by crag ee at par and cancelling $175,000 of the outstanding iss ue.— 

»Pp 


MacAndrews & Forbes Co.— Earnings.— 
Period End.June er 1929—3 Mos.—1928. 1929—6 Mos.—1928. 





Net profit after exp 

Federal tax......... $307,101 $324,661 $623,728 $633 ,642 

Zunpert . sub. loss_....- 15,25 19,861 41,998 60,444 
divid abies 31, 31,500 63,000 63,000 
Common dividends - ~~... 249,300 246,025 498,601 492,050 

i ca miitnreitnnsin $11,044 $27,276 $20,129 $18,148 
Earns. per sh. on 378,500 

shs.com.stk. (mopar) § _..-_- BOTT keene $1.50 
Shs. cap. stk. outstand. 

ae ST tases Jetian thant iene 383,539 378,500 383,539 378,500 

oe ee $0.6 $0.72 $135 $135 
Vv. 128, p. 3524. 
McCall Corporation.— Earnings. — 

6 Months Ended June 30— 1929. 1928. 1927. 
Net inc. after prov. res. for taxes, &c_. $1,288, 367 $930,122 $800,683 
Shares com. stk. outstanding (no par). 263 ,644 263 ,993 263 993 
Earns. per share pained dine ane oeicare $4.88 $3.52 $3.0: 


Current assets at June 30 1929, were $4,707,688 and current liabilities 
$954,545, leaving net working capital of $3,753,143.—V. 129, p. 808 


McGraw-Hill Pub. Co., Inc. (& Subs.).—Earnings.— 
Period End.June 30— 1929—3 Mos.— ‘ Mos .— s 
FE gdm, Foyer ty t 0s.—1928 1929—6 Mos.—1928 
aioe cle oa dn enon $602,185 $523,479 $1,128,078 $933,718 
$1.00 $0.87 $1.88 $1.56 


ns. “eo 





McCrory Stores Corp-— July Sales. 


1929—July—1928. 1929—7 —1928. 
$3. g: 7s. "$3,061,175 $346, 613 e613 ($22 323, 337 § $20. 499,818 $i. 823.71 719 
Pp. 


McLellan Stores Co.—July Sales.— es 
1929—July—1928 929—7 
$1, $18 aes "S: are ,220 $450, O86 $10; 731, 342 “$7.5 574,362 $3, 157,156 180 


Mack Trucks, Inc.—Earnings.— 

Period End. June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net prot’ after deprec 

& est. Fed. taxes, ty $2,481,541 $2,084,383 $3,911,128 $2,830,055 
shane com. stk. outstd. 

(20 GOD) oc andthindon 735,678 755,625 735 ,678 
Earnsings per share.__. $2.83 $5.17 $3.84 
—V. 128, p. 3200. 

i R.) Mallinson & Co., Inc.—LZarnings.— 


ncluding Er.e Silk Mills, Pussy Willow Co., Inc., and H. R. Mallinson 
& Co., Inc. (Ill.).] 




















6 Mos. End. June 30— 1929. 1928. 927. 1926. 
Net operating income... loss$4,981 $646,114 $037 ,652 joss543,517 
Other income......-.. 21,555 14,148 40,827 1,999 

Total income--.-.-..--- $16,573 soe. 262 $278,479 loss$311,218 
Depreciation. ........-. 80,861 248 74,270 74.270 
Bad debts charged off- -__ 22,751 26: 562 18,30 a2 
Other deductions... . ,666 39,6 3 
Interest paid. ......... 41,085 20'780 cibaainie 37,197 
WOGNtSs GREED. su ntnonas | enene est .60, 19.750 <sc--- 
Divs. on pref. stock. ___ 51,429 58,709 67 634 83,167 

Balance, surplus ----- loss$184,219 $401,454 $58,827 loss$518,574 
Prof through purchase 

of pref. stock. ....... 1, 15,745 9,49 18, 
Previous surplus_-_.... 4,029,756 3,202,283 2,899,120 3,501,669 
Be. Of POG. 6. Gc penseu Se >see. sAssuaae 

Total surplus__.....-. $3,846,537 $3,625,422 $2,967,445 $3,001,523 
Saatry a6 dc OR kwewen 5, 5,698 
meserve 6 Ripe ence. Greece. wsvcoa 11,163 

Profit and loss, surplus $3,845,577 $3,625,422 $2,961,565 $2,934,662 
Earns. per sh. on 200,000 

shs. of no par com. stk. Nil $2.01 $0.29 Nil 

Balance Sheet June 30. 

Assets— 1929. 1928. LAabilities— 1929. 1928. 
Real estate, — Pref. stock 7%--z$1,471,900 $1,622,900 

ments, &c__.-x$2,459,450 $2,391, or Common stock (no 
2 RR re 308,794 261, par value) -_.-- 500,000 2500,000 
Notes receivable _- 3,314 2, 187 Notes payable__.. 1,150,000 350,000 
Inventories -..-.-. 3,556,576 2,883,969 Accounts payable 
yAccts. receivable. 954,157 969,867 & accrued accts. 326,990 284,810 
Securities. ....... 76,987 85,100 Foreign drafts, &c. 238,900 314,232 
Insur. sur. value__ 48,394 44,356 Federal taxes, esti- 

Accrued interest _- 898 gi eee 60,500 
Invs. (less res.) .-- 45,561 45,561 | Surplus_.--..----- 3,845,577 3,625,422 
Deferred charges - - 79,235 71,653 

WO 5 p.itbewcs $7,533,368 $6,757,864! Total_.-.--.--- $7,533,368 $6,757,864 

x Rea and mill buildings, at $1,588,723; machinery and equip- 
ment, $040: 493. ,077; less depreciation, $1,622,351, leaving $2, 459. 450. 

y Accounts receivable less allowance for bad debts and discounts.  z Aw 
oeieed, $10,000,000; unissu ,000,000; issued, $3,000,000; uired for 
sinking fund, $931,900; held in treasury, $596, 200. ' a 200,000 s , no 


par value. —V¥. 128, p. 570. 


Mandel Brothers, Inc.—Earnings.— 

The company reports that for the six months ended July 1 1929 a small 
net profit was earned as net loss of over $575,000 for the same period 
in 1928.—V. 128, p. 43 


Mangel Stores Corp. duly & Sales.— 




















1929-- July —1928, Increase 929—7 Mos.—1928. Inc: ease. 
$733,257 $651,050 $82,207 ($5. 944,637 $4,416,328 $1,528,309 
—V. 129, p. 294. 

Marlin-Rockwell Corp. (& Subs.) ye co 
Gross ross earnings ~~ 30 19590 206 R19 550 $2-013.082 $1,633 042 

Bisccsnaess Se 193.236 380,373 
Densncinion ESM RE TSE 79, 106,130 158.976 212, *260 

BOAO. «0+ ccnecdae $709,786 $550,164 $1,447,310 $1,041,309 
Other income. ......--. 87 ,883 28,204 150,373 61,944 

Total income... $797 ,669 $578,368 $1,597,683 $1,103,253 
Federal taxes........-.- 98,361 63,178 195,669 137 ,447 

Net profit.......... $699,308 $515,190 $1,402,014 $965,806 
Common divid aes 363,145 362,145 725,290 630,003 

Balance, surpl _ ae $336,163 $153,045 $676,724 $335,803 
hs. — 43 (no par) 363,145 362,145 363,145 362,145 

ns. per sh on com... $1.92 $1.42 $3.86 $2.66 
—_ 128, p. 4015. 

Maytag Co. (Delaware).—Earnings.— 

Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Wet G8I06. «kb waccccaes $7.266,.352 $6,312, 427 $13,106,283 $11,128,292 
Other income (interes 

royalties, rents, &c. = 170,265 148,744 287 303 234,561 

| SE ere 7 436.617 .461,171 $13,393,586 $11,362,853 
Less manufacturing, se . ” . ’ 

ing & general expenses 5,204,540 4,813,017 9,602,616 8,438,766 
Prov. for Fed. inc. taxes "260.500 202,750 442,000 375,000 
Depreciation. ....... - eg ee Sa = asenacinre 

Net proflé. .......,.- $1,915,153 $1,445,404 $3,236,122 $2,549,087 


Surplus Account June 30 1929.—Balance surplus, Jan. 1 1929, $1,913,934 
net profit for 6 months as pSbove: $3,236,122; realized from execution 
stock purchase warrants, $9, 999; adjustment to permanent eqn $38 .785; 
total surplus, $5,198,841. Deduct—Federal tax adjustments | egy period, 
$1,188; Ist pref. dividends, $264,000; cum. preference dividen $477 .767: 
common dividends, $1,206.543; balance, surplus, $3,249,342. 

Comparative Balance Sheet June 30. 





1929. 1928. 1929. 1928. 

Asseis— $s BS Liabilities— $s $ 
Perman't assets_x$3,423,173 $3,482,107 | $6 : stk. (no 
Tee: We I Pes fF EE eens awones 800,000 9,800,000 

marks, goodwill. 1 1 pat» wide stk. (no 
COR Sess ccccces 1,096,545 1,204,561 See 20,000 320,000 
Call loans......-. 4,500,000 3,500,000 |Com. stk. (no par) c233,129 160,021 
Marketable sec... 866,776 1,482,154) Surplus_--------- 3,249,342 1,810,312 
Notes and accounts Accts. payable... 860,947 685,645 

received .....-. y1,293,801 1,108,372} Unpaid wages.--.- 153,158 120,563 
Inventory -...... 1,666,278 1,782,457 | Accruals-.-------- 44,810 42,227 
Cash value ins---- 68,891 61,057 | Reserve for adver- 
Invest. Can sub-. 332,319 351,099 SO eee BOD TO bi wean 
Cum. ref. stk. in Res. for bonuses 

treasury ....... So : ee and commissions 687,168 458,618 
Sundry invest’nt.. 1,123,592 1,272,592|Fed. tax reserve-. 795,197 848,867 
Deferred assets--. 37,879 47,870 | Res. for retire. of 

pref. stock..... <------ 46,017 
Tot. (each side) .15,283,938 14,292,269 





Represented by 88,000 shares of no par value. b Represented by 
shares of no par value. c Represented by 1,600,210 shares of 

d Represented by 1,698, 195 4 Yes of no value. 

108. 0 Less Bry owance for 


a 
320, 


no Par value. 
reserve for depreciation of $909.8 
doubtful accounts in the amount of $33,743. ns 
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Maryland Mortgage & National Title Co.— Merger.— 
See Mortgage Bond tle Corp. below.—V. 128, p. 2643. 


flaryland Mortgage Co.— Merged.— 
ortgage Bond & Title Corp. below —¥. 127, p. 3553. 


Massachusettes Bonding & Insurance Co.—Earnings. 





am Siz Months Bates June 30— 91823 -18 3228, 000 
Divs. paid and reserve for accrued dividends..--. 480,000 350,000 

PINS, 1a. a alist, minutia eeivmnantinian d pnaceemere mae 782,168 $187 ,000 
Shares com. stock outstanding (par $25)._.....-.- #780000 x40 ,000 
pp REG SS aR ae ga $7.88 $13.42 


x Par $100.—V. 128, p. 4016. 


Melville Shoe Corp.—July Sales .— 

1929—July—1928. Increas e| 1929-7 Mos.-1¥28. 
pak a ae 1 ee vty 303 $211,520 !$14,479,720 $12. 014,453 $2, 465. O67 
_ Dp. 


Mengel & Co.—Earni 





Period End. June 30— _ 1929-3 ‘Nos.-1928. 1929-6 Mos. Sire 
a eee $5,713,071 $4,553,386 $11. 056,536 $8,624,515 
Cost of sales. .......... 5,061,677 4.037.655 9.714.336 7, 330; 1235 

pm ars od profit..... $651,394 bet : 731 $1, 343. 199 $1,095,280 
Depreciation - - ...-.--. 157 ,385 6 ,069 3,059 311,492 
Interest charges et ae aoa 67 ,949 134. 674 148. 128 169,736 
Miscellaneous items.... Cr.10,721 Cr.7,645 Cr.7 183 Cr.7 217 





a bef. Fed.inc.tax. $436,780 $272 632 $891,195 $621,269 
e unfilled orders on July 1 1929, were $2,602, oO ae casts ts with 
$1, oss 3,000, on on July 1 1928 and $1,690, 000 on July 1 1 
esident, says in 
no arco for several years, ve not considered the question of 
again declaring ‘dividends on its common stock for the reason that the 
— of the company were being used so advantageously in incr 
usiness. 
The officials of the pe even are considering the advisability of teas 
off the entire bonded inde ness of the company amount 
000 and maturing largely on March 1 1934. hey ex lan 
pproved by them 
Pition to declare 


aan to 
to submit to the directors at ony early date, which, 
ustified.—V. 128, 


adh 


and the bonds retired, will place the company in a 
—— per share than would otherwise be 
p 


Mentor Exploration & Development Co., Ltd., To- 
ee ee oe Central American Mines, Inc., 
above. 


Metropolitan Chain ) Stores, Inc.—July Sales.— 
1929—July—1928. ease. 1929-7 Mos. 4928. Increas 
$1 $1,307 fol 264 "8008 290 $459 131/|$8, M04. 697 $6,181,834 $1,942, 863 
Pp. 


Middle States Oil Corp.—Quotations Explained.— 
The attention of the reorganization committee having been called to 
the dis ty between the quotation of certificates of deposit heretofore 
issued the ee protective committee and those now being 
issued oy the reorganization committee under the reorganization plan 
agreement of July 29 1929, the committee states that the certificates 
of deposit which have previous] been issued by the stockholders’ pro- 
tective committee are identical in value under the reorganization agreement 
with the certificates of deposit now ued by the reorganization 
committee against de t of shares of s . The shares of capital stock 
of Middle States Oil . which are not deposited under the plan will be 
excluded from its benefits. See plan in V. 129, p. 809. 


Minneapolis-Honeywell Regulator Co.—Calls Pref. Stk. 
BP yb directors have called for redemption on Nov. 15 all the outstandi 
cum. pref. stock at 110 and divs. More than half of the origina 
$3.06 “000, 000 issue of . stock has already been converted into common 
_" Since each share of pref. stock is Geavertias up to the redemption 
—=— into 2% shares of common, and the common is now — at about 
98, giving the preferred a conversion value of about $245 a share, x. is 
expected that the call will result in the conversion of all the preferred 
remaining cutee a Upon completion of the conversion there will be 
outstanding 180,000 shares of common stock. 

A line of electric motor operated valves for the control of temperature, 
pressure and combustion in manufacturing processes and for space heating 
control of buildings has been * re by the company. Among the 
many uses for the new products the management are applications 
in the oil, gas, txtile, chemical, cer ic, and automotive industries and 
in connection with water and hea systems, steel, power, and refrigeration 
plants, bakeries, dairies and laun 

The new devices of the industrial line are now in production after ex- 
tensive research work and analyses of the requirements of many kinds 
of manufacturing, and the company is now providing units which are 
—— of its own design and production. Pyrometer manufacturers and 

others ucing temperature control apparatus employ the new Minnea- 
polis-Honeywell motor valves in conjunction with their own devices for 
regulating temperatures in such equipment as industrial furnaces, ovens, 
lehrs, dry kilns and the like. 

An industrial _department has |p formed to handle this new branch 
of the company’s business which is expected to add substantially to total 
sales volume.—V. 129, p. 294. 


Mock, Judson, Voehringer Co., Inc.—Eztends 

In connection with the entrance of the company into foreign me 
coupled with an increase in domstic sales ranging from 30 to 50% aaa 
Chairman Nathaniel Judson, estimates that net profits for the year 1 9 
will approximate $625,000, équal to $5.50 a share on the 100,000 shares 
of no par common stock outstanding, after preferred dividend requirements. 
These earnings will compare with net profits of $412,086, equal to $4.02 
per common share reported for 1928. 

Plans are now formulated to expand the company’s re 
tivities to the export market. Already representatives have been appo 
for Cuba and South America. 

“Our business continues to show satisfactory ains, July sales being 
about 50% above July 1928,”’ Mr. Judson said. here is every indication 
that this rate of increase 1 be maintained for the remainder of 1929, as 
our plans call for 50% increase in production during the last half of the 
year. Ordinarily, the second half of the year is better than the first six 
months, as it includes the Christmas holiday season when silk stockings 
move in large quantity. November sales alone are generally 30% in excess 
of —7 other month, representing purchases by retailers for the December 


Due to increased plant capacity at Greensboro, N. C., where new con- 
struction has doubled floor space, the company is now in a position to 
more fully meet current demands. ‘While at present the company is booked 
several months ahead, production is being speeded up by the installation of 
new machinery. Among the improvements at Greensboro was the putting 
into operation of a silk € throwing plant. This addition has had the effect of 
Lee oe the company to manufacture from the raw silk to the finished 


produ 
All three plants are working at capacity, the products of the Greensboro 
_ fe mee units being shipped to the company’s — plant at 
Long Island City where they are made ready for the market.—V. 129, p. 810. 


Mohawk Carpet Mills Inc.—E£zpansion Program.— 

The $1,000,000 expansion program of this company is now well under 
way, work on the first unit of new factory buildings having started in June. 
The contract for drainage, foundations and construction was awarded to 
John J. Turner & Sons of Amsterdam, N. Y., as the lowest of 6 contractors 
of national reputation, according to an announcement, which further states: 

he plans for the new building show a departure from the present plan 
ef multi-store construction usual in textile factories. Mohawk’s present 
buildings tower to 7 stories in height. but the present contract calls for a 
one-story, saw-tooth roof type of construction, and with this plan the 
entire bg meg of spinning, weaving and finishing will be carried out on the 
ground floor. The new building wil' cover a net area of 91,000 square feet, 
the actual dimension being 324 feet Lf 320 feet. Three of the side walls 

be of temporary brick construction to permit the extension of the 





— 


building at any time in the future it may be necessary. This tremendous 
new factory is to be located on lands ore by the corporation — of the 
Shuttleworth division in Amsterdam. he property parallels the main 
line of the New York Central RR., where new spur tracks will be laid im- 


mediately. 

To keep abreast of the manufacturing increase, plans are 
for a new ow baller plant at the mills, whieh will con in ‘me pan Bs ood of 
$250,000 alone. The BMohews Carpet Mills develop cally all of the 
electric ic power used in their factories, and at the same time produ we 
one rode smo ais. LF yarns used in weaving all 6 popular types of 

qualities. 

Ook on accelerated so that the available machinery and the new 
PR. hs ~t. being built can be set up and in operation in th the fall months 
to enable Mohawk to meet :he tremendous demand for its fabrics. The 
factories are working on a full schedule with day and night shifts wherever 
possible all through the normally summer months in order that the 


slack 
present orders may be filled and the new line for the November market 
completed. 




















6 Months Ended June 30— 1929. 1928. 
Goasad pie aad abate 7722777222722 seriel *7'b79;080 
General selling expenses. --- 22 2--2222lZIZIZIZZ2 «10917016 2” eee 

Date btekbnravackcuiebudlecdadenddse $1,773,846 $1,584,754 
SERRE SRR RATES 11,455 10,784 

DE vevdbidnnaditenédkebbotanbosunkeun ee $1,785,301 $1,595,537 
Did visdcuscwoda abba ubdvddecudabindbank Guo 15,917 
en chsatngenbeckibabunens eaUaanecoed 290,849 ty ‘B56 
Miscellaneous chargee.......22-- 72222227727 Tl? dake 

PPh niidw ce chalikdGucousaniewakt sence re 
ROR et BE whe $00" 600 is ws 14 boos 

DID, QED 6 i ict cacndimbotaudrwiderucks $500,774 $1,039,388 

Earns. per sh. on 600,000 shs. cap. stk. (no par) _ . $2.33 $1.73 
Balance Sheet as at June 30. 
1929. 1928. 1929, 1928 

Assets— $ $ Ltabilities— $ 
eee $628,562 $223,163] Accounts payable. $587,755 $266,592 
BE GORGEscne  shkban 800,000 | Bank loans. -..._-. OO OOT—EeE 
Accts. receivable.. 3,995,855 2,768,586| Kes. for Fed. taxes 115,052 203,067 
Inventories... ... 9,044,940 8,288,355| Othertaxes &accr. 606,141 78,448 
Investments __-.. 33,000 25,000 | Dividend payable, —._... 300,000 
Prepaidexpenses . 288,450 143,407 | Res. for conting.-. —_..... 400,000 
Property. plant & Cap. stk. (600,000 

eq., less deprec _12,232,418 12,167,897 shs. no par) ..--15,000,000 15,000,000 

GRIGG, i6ncds0c- 8,594,278 8,168,300 

(ere 26,223,226 24,416,408 POGRsediwutss 26,223,226 24,416,408 





» D. 3696. 


Mohawk Share Corp.—Stock Offered.—Cook, Bellinger 
& Taylor, Buffalo; Gray & Wilmerding, and E. F. Hutton 
& Co., New York, recently offered 50,000 shares common 
stock (no par value) at $26.50 per share. 

Transfer agent, Liberty Bank of Buffalo. Registrar, The Marine Trus 


Co. of Buffalo. 
Authorized. Outstanding. 


Capitalization— 
Capital stock (no par)........-.....-.---.- 100,000 shs. 50,000 shs. 


Options.—The remaining authorized stock has bags » optioned to the 


managers on the following terms: $25 a share up *2 Aug. 1 1930; $26 a 
share up to Aug. 1 1931; $27 a — up fo Aug 1932; $28 a share up to 
Aug. 1 1933 and ~~ a share up to 1934. 


‘company. —Has been om fy 8 York to buy, sell, trade in or 
hold stock and (or) securities of any kind, and (or) to participate in syndi- 
cates and underwritings and (or) to exercise such other of its c na powers 
as the board of directors may determine. Corporation will start business 
with a paid in capital of $1,250 
Earnings. eg me ~ will derive its earnings through purchase and 
sale of stocks and bonds of corporations, governments, &c.; stock and 
cash dividends and interest, on its investments; participation in syndicates, 
underwritings, &c., with local and New York nking groups; participa-. 
tion in trad ng accounts. 
Management.—Operations will be conducted by the firm of Cook, Bel- 
linger & Taylor, members of the Buffalo Stock Exchange, under a 10-year. 
management contract. Actual operations will be carried on by an execu- 
tive committee of members of the board of directors, assisted by the advi- 


sory board. 

"An of the facilities, investment experience and sources of information of 
the Cook, Bellinger & Taylor a will be available to the corp. 

No management fee or executive salaries will be a by the corporation 
during the first year, after which time the board of directors may pay the 
usual management fees. The manajers of the corporation will purchase 
for their own investment a substantial amount of the stock presently to. 
be outstanding. 

Officers.—Harry 8. Cook, Chairman; Norman, G. Bellinger, hg owen 
} hg E. Taylor, Vice-Pres.; Frank W. Person, Tr reas.; Chas. H. Kea pei 

Sec.; Harvey W. Willders, Asst. Treas.; E. Lowell Kirtland, Asst. 


“Directors —Harry L. Abbott, J. BR. Barnett, Norman G. Belli , Dr. 
Warren W. Britt, Harry 8. Cook, Charles H. Everitt, Powe eston, 
Glenn A. Irvin, J. LeRoy Justice, Charles H. Kaeppel Jr., Frank H. 

Frank W. Person, J. A. Sehochert and Warren 


ahae Adolph Manzel, 
aylor. 


Executive Committee. —eemen, © G. Bellinger, Harry 8. pom, ae H: 
Everitt, Adolph Manzel, Frank W. Person and Warren E. 
Advisory Board. —Edward E. B. Adams, Howard Rein "William F 
Ingold, Adolph Manzel, W. J. Ryan and Lucius Wilmerding. 
isti pplication will be made to list the stock of this corporation, 
on the Buffalo Stock Exchange. 


Monsanto Chemical Works.—Earnings.— 


6 Months Ended June 30— 1929 1928. 
Net profit after charges and taxes_.-.-...------ $644,225 $437 252 
Earns. per sh. on 295,372 shs. com. stk. (no par) - $2.18 $1.48 
—V. 129, p. 645. 

Morison Electrical Supply oes Inc.— Sales .— 

9—July— 1928. Increase. 9——7 Mos.——1928. Increase. 
$154-913 . "$96. 344 $58 569 $958. 505 $605 ,250 $353,255 
—V. 129, p. 294 

Mortgage Bond Co. of New York.— Merger.— 

See Mortgage Bond & Title Corp. below.—V. 128, p. 2104. 

Mortgage Bond & Title Corp.—Listing.— 

The Baltimore pe ry Ba ge has authorized the listing of $535,600 


peer ref. stock (par $100), $554,800 0 Ys o rm. conv. 
Ol aon (par $100), 3379. 200 5%% cum. conv. pref. stock, series B, 
(par $100), and 318,500 shares of common stock without par value. 

This company was yt FS June 27 1929 in Delaware for the pur- 

e of dea iy real estate, mo rtgage loans, and title insurance, and 

en teagan on of he Maryland Mortgage & Nemonat Title Co. mond 
a consolidation of the M gf be Mortgage Co. and the Washington Con- 
solidated Title Co.) and e Bond Co. of New York. 

Its authorized couten’ cousiets 6 500,000 shares of common stock (no par) 
9,581 shares 54% ¢€ conv. petor pref. stock, 5,548 shares 544% cum, 
conv. pref. stoc od a3. 772 shares 5 % cum. conv. pref. stock, series B, 
with the amounts applied for outstanding. 

The above stock was issued in exchange for the securities of the Mortgage 
Bond Co. and the Maryland Mortgage & National Title Co. at the rate 
of six shares of common stock for each one share of a age stock of the 

age Bond Co., and one share of common stock for each share of 
whe aryland Mortgage & National Title Co. common stock, with the. 
preferred issues exchanged on a share-for-share basis. 

Officers of the company are: George A. Hurd, Chairman; Robert G, 
Meret, Fres;; Arthur M. Hurd and Albert F. Miles, V.-Pres., and 

Hurd, Sec.-Treas. Company's office is located at 58 Liberty St., 
N. ¥. City. 


cum, conv. 
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Financial Statement as of July 1 1929 (Afler Financing). National Dairy Products Corp.—1% Extra Stock Div.— 
Assets— TAabiitties— The directors have declared an extra dividend of 1% in stock and th 
MGFUNIEND. 6+ oct - 6 oseniee $41,358,585 | Mortgage bonds. .-.......-- $35,798,700 | usual quarterly dividends of 1% in stock and 37 Kc. a. share in cash on 
United States bonds..-.-.---- 96,000 | Interest payable. ----..-.-. > the common stock, all payable Oct. 1 to holders of record t. 3. 
Int. & divs. receivable -- ---- 884,786 | Unearned comm. and prems_ 450 The company so far this year has already paid the foll dividends 
Prepaid comm. on bond sales 255,525|U. 8. bonds borrowed....-.. 95,000 | on the common stock: 75c. fo cash and 1% in stock on Jan. 2; 75c. cash 
Prepaid premiums (Maryland Notes payable............. 557,500 | and 1% stock on April 1; 100% in steck on May 20; 37<c. cash and 1% 
“]. 3 eee 79,235 | Reserve for taxes, &c_...... 305,154 | in stock on July 1.—V. 129, p. 811. 
Furniture and fixtures -. ~~... 7,189 | Debenture bonds..........- 1,468, P fe 
Office building (Baltimore) - - 51,441| Cap., sur. & undiv. profits... x5,879,418 National Family Stores, Inc.—<Sales.— 
Real estate. -.-..---------- pny Sales for Month and Siz Months Ended July 31. 
Stocks owned...-...-----.- 424'978| Total (each side $44,673,185 | o1 92% > Juv —1928. jaqsess.| 1929—6 Mos.—1928. Increase. 
= Agpuming 100% of the common stock of the Moartenge Bond Oo. of | *hicee-The finesse tor ths pecs bodede whee Movlere Motte al Peace 
. Z .—The es foi e 
New York and the Maryland Mortgage & National Title . ls exchanged | chains. ee ssp: ee ve Kt? 


for stock of the parent company. 
by preferred stock. 


Mortgage Guarantee Co.—Earnings.— 


Of this total $1,388,400 is represented 


6 Months Ended June 30— 1929. 1928. 
ETC OT ree $5,312,223 $6,347,375 
Net profit after charges and taxes............. 402,273 388,012 
Earns. per share on 50,000 shares capital stock _ 05 7.76 


‘ 7 
rit sales totaled $1,914,548 against $479,465 in July 1928.—V. 129, 
Dp. iy 


Moto Meter Gauge & Equipment Co.—Registrar.— 
The Central Hanover Bank & Trust Co. has been appointed registrar 
for 750,000 shares of common stock.—V. 129, p. 810. 


Motor Wheel Corp.—Siatus, &c.— 

The directors on Aug. 1 authorized the following statement: 

In view of our unusually strong financial and cash position, the directors 
have declared a cash dividend of $1 ig share payable on our regular dividend 
date, Sept. 20, to holders of record Sept. 5. his dividend, of course, will 
be paid on the present issue of stock. 
his to date this year will make distribution of $2 Pe. share, a total of 
$1,375,000 in cash dividends for the first 9 months of 1929, as compared 
to $1,306,250 for the entire year 1928. 

Current assets of June 30 1929 consist of cash and accounts receivable 
items in the sum of $5,826,100. Adding current material inventories of 
$3°164,549, makes sum total of $8,990,649 as compared with $7,203,762 
at June 30 1928. 

The directors further declared a stock dividend of 20%, payable Oct. 1 
to holders of record Sept. 5. After payment of this stock dividend the total 
outstanding stock will be 825,000 shares. 

The surplus account as of June 30 1929 is $8,308,017. Deducting from 
this the amount to be transferred to capital stock on the 137,500 new shares 
to be issued at a declared value of $10 * ge share, total $1,375,000, will 
reduce the surplus account to $6,933,017. 

After deducting from surplus and transferring to capital stock the value 
of the stock dividend of 137,500 shares paid in October 1928 and the stock 
dividend of 137,500 shares to be paid Oct. 1 1929, also the cash dividends 
paid during the past 12 months, all of which totals $4,193,750, surplus 
remains approximately the same as a year ago. 

With the volume of business produced in the first 6 months and the 
highly satisfactory volume of business on book for the last half, we feel 
that we are pursuing a conservative policy in distributing a small portion 
of our surplus in the form of a stock dividend and an increased cash dividend 








at this time. (See also V. 129, p. 810.) 
Comparative Balance Sheet June 30. 
1929. 1928. 1929. 1928. 
Assets— $s $ TAabttttes— x $s 
xLand, buildings, Common stock...y6,875,000 5,500,000 
mach., &c..... 7,383,076 6,202,420] Accounts payable. 1,079,076 1,085,557 
See 1,985,727 635,153 | Accrued taxes, &c_ 184,078 74,495 
Ctfs. of deposit...  ----.-- 504,644) Federal taxes.... 199,153 302,585 
Market securities. 1,521,973 1,232,474|Conting reserves, 
Notes & accts. rec. 2,318,400 2,279,123) &e_....---_--- 553,979 106,207 
Inventories _.-.-- ,164,549 2,552,368) Profit & loss surp. 8,308,017 7,185,298 
Other assets. .-..-.-. 592,768 628,512 
Deferred assets... 232,810 219,448 
TR sedescsud 17,199,303 14,254,142! Total......... 17,199,303 14,254,142 





x After depreciation. y Represented by 687,500 no par shares. 
Our usual comparative income account for the three and six months 
ended June 30 was published in V. 129. p. 810. 


(H. K.) Mulford Co., Phila.—Consolidation.— 
See Sharp & Dohme, Inc., below.—V. 124, p. 3362. 


Mullins Mfg. Corp.—Earnings.— 
6 Mos. End 














ery od Ended—— nd. 
Period— June 30°29. Mar. 31 '29 June 30°29. 
SI ou cs sn. ds ou sald mead save lgebito eerie mnaah $325,712 $296,187 21,899 
oi os cchice elicits ich teabin'eun boca 49,058 139,497 288 ,555 
Operating profit............. $176,654 $156,690 $333 344 
PS 5. sckccbwanchamwname 21,825 26,724 48 ,549 
I, ios ps cn, ccsie th es nentcinemnih $198,479 $183,414 $381,893 
Pa sc cbbideonsnacens mow 21,035 19,158 40,193 
I ie age sacha esi neha meh 177 444 2 341 ,7 
Preferred dividends--.......-...... . 52,500 $109 300 #755000 
a a chiens res 124,944 111,756 236 ,700 
Earns. per sh. on 100,000 shs. com. . - $ . 
als ann ib apt ins pilin cc $1.25 $1.12 $2.37 


(G. C.) Murphy Co.—July Sales.— 
1929—July—1928. Increase. 1929-7 Mos.—1928. Increase. 
$1 m=. els aoe $352,574|$7.604.767 $5,562,014 $2,042,753 


Muskegon Piston Ring Co.—£arnings.— 


6 Months Ended June 30— ; - 

ae earns. after all charges incl. deprec. & Fed. inc. — orca 

Aas Ss ab i heen es an iatinibiir ees ands cs ends oesen-eo oe ds oh in j J 
—V. 128, p. 3526. oe —— 


Nash Motors Co.—Shipments.— 








- Month _ of. Mos. End. July 31. 
Shipments (No. of ants er3 i i July si 36 03 1038. 
ve 129° p. 439, 595.7 p 17,891 86,936 69,621 


National Bellas Hess Co., Inc.—Net Cash Receipts.— 


1929—July—x1928. Increase.| _1929—7 Mos.—x1928. — Incr . 
$3,082,020 $2,215,870 $866,150 | $25,942,460 $22,484,606 $3,457 854 
x Does not include proportion of receipts of certain relatively small 


companies common stock ownership in 
OP ae pee tae p which was subsequently acquired. 


National Biscuit Co.—Zarnings.— 

eriod End. June30— 1929—3 Mos.— * 

oy profit ane seas, xe $5,472,124 345ue 13 
- com, stk. ou nd'g Y ¥ 4 00,000 2,046,520 

Ear S per share__._- 2.1 r : "33 

Earnings por share $2.10 $2.01 $3.88 $3.65 


National Cash Register Co. (Md.).—New Sales Record.— 

re Ror 4 ovens garele’ oom ag in 1929 the sales volume of the company 
. it was ann arring 

President and General Manager. ~ ea fh agua 

Production and shipping records for the same month also went to a 

ore cash r ters were shipped from the Dayton 


; eyed —_ in = i 
actory than any previous July in the . ‘ 
and more get ow) roegus July in the company’s 50 years’ history 


29—-G Mos.-—1928. 
$4,559,941 O10. el ate $8,355,072 


ear. 
The new six-story buildin a 280,000 eae feet to the company’s 
ve : race t _ be in full operation Sept 1. Mr. Barringer announced. 





Permanent engraved stock certificates are ready to be issued in excha 
for temporary stock certificates at the City Bank Farmers Trust Co., 52 
Wall Street, N. Y. City, or the Chicago Trust Co., Chicago.—V. 129, p. 295. 


National Republic Investment Trust.— Stocks Offered. 
—A.G. Becker & Co. are offering at $55 per unit 100,000 
cum. conv. pref. shares, and 100,000 non-voting com. 
shares. The shares are offered in the form of unit certificates 
representing one cum. conv. preference share and one non- 
voting common share. 


Chicago Trust Co., depositary and transfer agent. The National Bank 
of the Republic of Chicago, registrar. 

Cum. conv. preference shares preferred over non-voting common shares 
as to cumulative dividends at the rate of $3 per annum per share, payable 
peewee Nov. 1, &c., ng from Aug. 1 1929 and as to assets on 

quidation up to $50 per share and divs.; redeemable in whole or in part 
at any time upon 30 days’ notice at $55 per share and divs. In the event 
of redemption, cum. cony. preference shares may be converted up to the 
day before the redemption date. Neither class of shares will have any 
pre-emptive rights to subscribe to future issues of shares or other securities, 
except in the case of the issuance of additional cum. conv. preference 
shares beyond the 120,000 preference shares authorized at this time. 

Convertible.—Each cum. conv. preference shares will be convertible 
into one non-voting common share up to Aug. 1 1931, into % of a non- 
voting common share thereafter up to Aug. 1 1933, and into % non-voting 
common share thereafter, with adjustment in each case for dividends. 
The conversion privilege is protected by provisions regarding dilution by 
the issuance of additional non-voting common shares. 

Organization. ganized as a trust in Illinois to acquire, hold, manage 
sell, and deal generally in stocks, bonds and securities of all kinds an 
particularly the stocks of banking institutions. The declaration of trust 
provides for eight trustees who will have absolute control of the trust 
estate and absolute discretion as to its investment and reinvestment. 

The trust will receive from the sale of the securities to be presently out- 
standing not less than $6,250,000, of which $1,000, will paid in for 
180,000 non-voting common shares by the trustees, —_— = a fiduciary 
capacity for the stockholders of the National Bank of the Republic of 
Chicago, and by A. G. Becker & Co. 

Trustees.—The trustees, who are all executive officers of the National 
Bank of the Republic, are as follows: John A. Lynch, Chairman Executive 
Committee; David R. Forgan, Vice-Chairman Executive Committee; 
Charles 8. Castle, Vice-Chairman Executive Committee; George Woodruff, 
Chairman of the Board; H. E. Otte, Vic-Chairman of the Board; Lucius 
Teter, Vice-Chairman of the Board; John W. O'Leary, President; Ward C. 
Castle, Executive Vice-President. 

The trustees will not receive any com tion for their services as 
trustees. There will be no management fee and there are no options on 
unissued shares. Officers of the trust may be paid salaries. 

Trust Capital.—Beneficial interests in the trust will be evidenced by 
transferable, fully paid and non-assessable certificates of two classes of 


shares as follows: 
Authorized. Outstanding. 
Cum. conv. preference shares ee 

to $3 per annum per share, ative... 120,000 shs. 100,000 shs. 
Non-voting common shares (no par value)_...*420,000 shs. 280,000 shs. 

* 120,000 shares reserved for conversion of conv. a shares. 

ph Provisions.—The declaration of trust provides among other things 
as follows: 

1. The trust shall terminate at the expiration of 75 years or of certain 
named lives, and may be terminated at any time by the trustees. 

2. Title to the property in the trust estate will be held by the trustees. 
Neither the trustees nor the shareholders shall be personally liable for 
any of the obligations of the trust. 

. The trust estate will be controlled and managed by the trustecs 
in their absolute discretion, the rights and duties of the trustees being 
defined in the declaration of trust. 

The trustees or the ations or firms with which they are identified 
may have transactions with the trust. 

Share Units.—The cum. conv. preference shares and non-voting common 
shares herein offered will be delivered in the form of unit certificates repre- 
senting one share of each class. Holders of such unit certificates will be 
entitled to receive the dividends paid upon the cum. conv. preference 
and non-voting common shares represented thereby and to receive on 
Aug. 1 1931, or earlier at the option of the trustees, icates for such 
cum. conv. preference and non-voting common shares. In the event 
holders of unit certificates desire to convert the cum. conv. preference 
shares represented by their unit certificates they may do so by presenting 
the unit certificates to the depositary and receive in return therefor the 
non-voting common shares represented by the unit certificates and to 
which they are entitled by the conversion privilege. 

Listed.—Unit certificates have been admitted to trading on a when, as 
and if issued basis on the Chicago Stock Exchange. 


National Screen Service Corp.—Earnings.— 

6 Months Ended June 30— 1929. 1928. 
Net profits after all charges...-......-.....----- $226,491 $130,348 
Earnings per share on common stock.-.-.------- $2.05 $1.18 
—V. 128, p. 3697. 


National Tea Co., Chicago.— July Sales.— 
1929——July——1928. Increase.| 1929—7 Mos.—1928. Incr 
$6,999,631 $6,446,926 $552,705|$52,014,.874 $48,731,304 $3, 


Earns. for 6 Months Ended June 30— 1929. 1928. 
Net profits after charges and taxes._.....-.----- $1,382,779 $1,339,575 
PRNGOE GUS 5a be erine cnticcnatiniadeanese 115,125 130,143 
Earnings per sh on 660,000 shs. com. stock ------ F a 
Vv Company ow has 1,616 locations of which 137 have meat markets.— 

- 129, p. » 


National Terminals Corp.—£Earnings.— 
The company reports earnings of $52,098, before taxes, for the quarter 
ended June 30 1929.—V. 128, p. 2477. 


National Title Guaranty Co.—Righis.— 

President Manasseh Miller has announced that the stockholders will 
be given the right to subscribe to units of the newly formed National 
Exchange Bank & Trust Co. of New York in the ratio of one share of the 
new stock for each three shares of National Title Guaranty Co. stock 
now held. The new stock will be offered in units at $115, each unit to be 
composed of one share of National Exchange Bank & Trust and one share 
of Exchangebanc Financial Corp., recently formed as an affiliate of the 
bank. The $65 which represents the bank stock share of each unit is 
computed on the basis of $25 par value, $25 surplus and $15 undivided 
profits, while the Financial corporation share is composed of $25 par value 
and $25 —e coed ed added that the stock subscription books 
are now open to the public. 

Both the National Exchange Bank & Trust Co. and the Exchangebanc 
Financial Corp. were formed by a group of officers and directors of the 
National Title Guaranty Co. and others, and relations between the institu- 
tions are expected to be close. The National Exchange Bank & Trust 
will open for business this fall in the new 16-story building of the National 
Title Guaranty Co. at 185 Montague St., Brooklyn, N. Y.—V. 129, p. 489. 


ease. 
83,570 


(J. J.) Newberry “Trerease re ae aati 

1929—July—1928. nerease. os.— : ner > 
$3,300 578 “§1,559.082 $607 ,546/$12.878.359 $9,003,643 $3,874,716 
—Vv. . DP. ‘ 
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Nehi Corporation.—Zarnings.— 


Earnings for Siz Months Ended June 30 1929. 
St oe pete on ae $1 oad 
a a or clu eral taxes... 1, 
per share on common stock 1.85 
Ay 5 ferune balance sheet as of June 30 1929 shows current tT! of 
1,084 45 against current oe of $124,715, a ratio of over 8 to 
The company is retiring 1,000 shares of the ist pref. stock.—V. 128,p. 4i71 


Neisner Bros., Inc.—<Sales Increase.— 
fee ise site 060 Increase. | 1929—-7 Mos.—1928. Increase. 
$1,152,136 $768 ,06 $384,076|$6,890,995 $4,482,172 $2,408,823 
As a result of the adaption of American business paethoge, sales of British 
Home Stores, Ltd ngland are running 30% ahead of 1928 sales, A. H 
Neisner, President of Nelo Bros., Inc., announced this week. Neisner 
Bros., Inc., about a cS yeet ae ago acquired @ substantial interest in the British 
store chain: and this ce been increased to a controlling interest. 
1930 expa m program calls for the ores =: 20 new units for the ‘ritiok 
chain. Two new stores are to be opened this 
.,.ommenting upon operations in the United” States, Mr. Neisner said, 
the American stores operated by Neisner Bros., Inc., showed an increase 
of 50%, in net profits during the first 6 months of 1929, ps this. gain will 
Probably be increased gradually d the remainder of the year. Total 
sales of the system, exclusive of the British stores, will approximate $16 ,000,- 
000 for 1929, with stores established a year or more showing a gain of 20%. 
leven new stores have already been opened this year, giving the ao 
a total of 46 units now in operation, and present plans call for the ques 
of 11 additional units before the close of 1929. ls 129, p. 295, 14 


New Era Motors Corp.—Registrar.— 


The Central eneve Bank & Trust Co. of New York has been appointed 
registrar for 100,000 shares of the common stock and 50,000 shares pot the 
pouiued anoake. (See Gardner Motor Co., Inc. in V. 129, p. 805.) 


New Jersey Bankers Securities Co.—Protective Com- 
mittee.— 


5 Goo ee committee to represent the stockholders has been formed; 
250, shares are already represented by the committee, and the co-opera- 
tion of every stockholder is invited. al measures are 
the protection of the interests of the stockholders, 
communicate with a for the committee, 
165 Broadway, N *s 
pany.— V. 129, p. 


New Sete Pusbelingtrabi Bridge Co.—Bondholders 
Committee Formed.— 

Announcement is made of the formation of a bondholders’ committee to 
protect the interests of holders of first mortgage sinking fund 7% gold bonds 
of the company which, due to unforeseen difficulties, has been unable to 
meet interest on _ obligations. A receiver for the company has 
been appointed by the U. District Court, Eastern Division of Louisiana. 
Charles ir. Ellis of Green, Siitte & Anderson is Chairman of the committee, 
and associated with him are Douglas C. Crawford of William R. Compton 
Co.; Volney Parker of Vietor, Common & Co., and Charles B. Thatcher of 
Hayden, Stone & Co. 

In their bmn me og to bondholders, the committee urge that bonds 
with coupons maturing on and after March 1 1929 be deposite immediately 
with the "Ohoiham Phenix National Bank & Trust New York; Marine 
Trust Co.. yy tH Mercantile Commercial Bank & Trust Co., St. Louis, 
or Canal Bank & Trust Co., New Orleans, depositaries. The depositaries 
will issue transferable ona intercha eable certificates of deposit. |White 
& Case of New York City and ert ck, Cooke, Mitchell & Bass of Buffalo 
will act as counsel.—V. 128, p. 1413 


Newport Co.—I nitial Consian Dividend—Rights .— 

The directors on Aug. 7 declared the regular quarterly dividend of 75c. 
per share on the class A convertible stock and an initial auaeterty dividend 
= 50c. pats eee - the common steck, both payable Sept. 3 1929 to holders 

record Aug 

The board of directors also authorized the offering to common stockholders 
of rights to subscribe on or before t. 16 1929 for additional common stock 
at $20 per share in the ratio of one share for each 40 shares of common stock 
held of record on Aug. 24 1929. Holders of the class A convertible stock who 
upon 10 days’ prior written notice convert their holdings into common 
stock on or ‘ore Aug. 24 1929 and become holders of record of common 
stock on that date will be entitled to receive the dividend on the common 
stock and the rights to subscribe for additional common stock. 

The company and weg ea - for the second quarter of sagt net 
income of $37 3, 687 after Soin 2 “2 reserves, equal, after di 
dends on the class A convertible oy , to $1.09 a share on the outstanding 
common stock compared with $1.01 a share for the first quarter of the 
year. Earnings for the first six months of 1929 were equal to $2.10 per 
share of common stock outstanding.—V. 128, p. 4171. 


New York Transit Co.—Resumes Dividends.— 

The compan ~y resumed dividends with the declaration of a dividend of 
40 cents per s "ioe Oct. 15 to holders of record Sept. 20. This 
. plies to the now $10 par stock which was recently Gakenaek on the basis 

two new shares for each share of $100 par. 

~ on June 3 the company paid to stockholders a liquidating dividend of 
$62 per share out of ca — account, and two $10 par shares were issued in 
exchange for each $1 par share held. On April 15 this year the stock- 
holders had authorized a reduction in capital of $1,000,000 from $5,000,000, 
the — 5 being Sane to 100,000 shares of $10 par value from 50, 000 


shares of $100 pa: 
The last dividend paid by the company was $1.25 per share on the $100 
par stock in July 1926. otal dividends in that year were $3 per share, 


compared with $2.75 in 1925 and $2 in 1924.—-V. 128, p. 3366. 


North American Car Corp.—To Increase Stock.— 
The stockholders will vote Aug. 22 on increasing ee authorized common 
stock, no par value, from 125,000 shares to 500,000 shares. 


President H. H. nice. Aug. 1, says: 

The business and earnings of the corporation are rapidly expending, and 
its facilities and as are being pone ge Ae increased and new lines of 
Scales developed hrough a wholly owned subsidiary the corporation is 
now epersins ventilated and refrigerated ships, the business of which 

tes with the refrigerator car operations of the corporation. It is 
udgment of the menrmee ¢ that it should be in a pow tion from time 
~w to acquire additional yey uipment and facilities fitting in with the 
ph policy of expansion of the business; and for this purpose, and in 
order to enable the stockholders to share in the benefits that may be derived 
from such extension of the business and operations the corporation should 
have a sufficient amount of authorized but unissued capital stock to permit 
the board of directors from time to time to issue additional common stock 
whenever in its judgment the best interests of the corporation would thereby 
be promoted. he corporation now has an authorized amount of 125, 
shares of common stock and 50,000 shares of Ist pref. stock, of which 
113,874 shares of common stock and 20,000 shares of Ist pref. stock are now 
outstanding.—V. 128, p. 3698. 


North American Elevators, Ltd.—Pref. Stock Offered.— 
C. H. Burgess & Co., Ltd., Toronto, are offering $1,000,000 
7% cum. sinking fund Ist pref. shares at par ($100), with a 
bonus of one no-par value common share with each first 
preference share. 


Preference shares are preferred as to assets to the extent of $115 per 
share in the event of voluntary liquidation, together with divs., in the 
event of involuntary Rapide es. to the extent of $100 per share and divs. 
Dividends payable Q.- Red. at any time in whole or in part at $115 per 
share and divs. on 60 ye notice. A sinking fund equal to 20% of net 
profits, after provision for deprec., income tax and first preference share 
dividends, will be provided for retiring these shares. 

Capitalization— Authorized. To Be Issued 
First preference shares (this issue) 1, o- ,000 


Second preference shares ‘ 
Common shares (no par) 100,000 shs. 100,000 shs. 
Pres. of the Company. 


being taken for 
who are requested to 

: Samuel Nirenstein, 
. City. Frank 8. Winston is Secretary of the com- 


joa 


Data from Letter of John E. Russell, 


Company.—Has been incorp. in Dominion of Canada to acquire and 
operate termina] grain elevators. Company has under construction a 


—— 


crete Bim elevator at Sorel. This elevator will 
letion an tial storage capacity 4 2,000,000 bushels 
ion for extension to a capacity of 6,000,000 bushels. 
he elevates wi will be electrically a throu aout, f will be a ber upped 
with two travelling marine towers, each of 20,000 bushels capaci 
<< for unl vessels, and with an automatic car-dumper for = 


The D -mp upon ——— the elevator will stand is poe —y > lease from the 
Dominion of Canada for a term and renewals a: years. 
Purpose.—Preference shares are being issu LS: the company 
for construction expenditures in connection with: the Sorel elevator. The 
directors have subscribed in cash for $300,000 of 2nd pref. shares, and in 
oom ¥ the funds beg wy! for completion have been arranged for on the 
personal undertaking of the directors. 
Assets.—On com Lise “of construction, and after giving effect to the 
mt financing, the company will have assets in plant, Cri ment, lease- 
holds and cash, valued at $1,800,000, or at the rate of $180 for each first 
—S- share. ' 
arnings.—Upon an annual handling of 18,000,000 bushels of grain 
(being 65% of rate of turnover of Montreal elevators for 1928) and pier ng 
the company — will be quickly realized. Initial annual 
estimated as follows: 
Revenue from elevating, storing, shovelling, &c 
ctor 3 expenses, &c 
Depreciation 


Net earnings 


Which is equiv. to 2% times div. requirements of the 1st 


Listing e~_<uaameaaasea will be made to have the stock lis 
stock exchange. 


North American Investment Corp.—Correction.— 
Attention is called to certain errors which occurred in the notice in our 
ee of July 27 of the earnings of North American Investment Corp. The 
given cover the earnings for the 12 months’ period en June 30 
1629 and not the six months od shown in our notice. Also, there were 
1 shares of common stock outstanding at the end of the hw y result- 
mg earnings per share of $14.68, rather than $23.99 as shown in our notice. 


he earnings for 1928 and 1927 are for the six months ended June 30.— 
- 129, p. 645. 


Novadel-Agene Corp.—Earnings.— 

The com pany for the 6 months ended June 30 1929 reports a net profit 
of 27, 957 after taxes, patent amortization, &c., equivalent after allow- 
ing for 7% pref. dividend requirements, to $2.25 a share earned on 159,206 
no par shares of common stock.—V. 128, p. 4016. 


Occidental Petroleum Corp.—£Zarnings.— 
The company reports for the 6 months ended June 30 net income of 


$445,449 after all charges, equal to 70c. each on the outstanding capital 
shares.—V. 128, p. 4171, " 


Ohio Seamless Tube Co.—Earnings.— 
Period End. June 30— 1929—3 Mos.—1928. 
~, rofit after charges 


$195,379 
Rarme. per share on 77,- 
490 shs. com. stock 
outstanding (no par)-_ 
—V. 129, p. 140. 


Orpheum Circuit, Inc.—Earnings.— 


ng 
The company reports for 6 months ended June 30 1929 net loss of $317 ,444 
after interest, depreciation, amortization, &c.—V. 128, p. 2477. 


Pacific Coast Biscuit Co.—Earnings.— 
Period End. June 30— 1929—3 Mos.—1928. 


$111,402 $100,943 


modern, reinforced con 
have _— a 


stock. 
on a Canadian 


1929—6 Mos.—1928. 
$151,304 $428,065 $267 ,238 


$2.18 $1.60 $4.78 $2.74 


1929—6 Mos.—1928. 


$292,156 $257,891 
—V. 128, p. 3367. 


Pacific Coast Co.—Earnings.— 
Period End. June 30— 1929—3 Mos.—1928. 929—6 Mos.—1928. 
Gross earnings $1,136,485 $914,032 $2. 698,915 $2,031,692 


Net profit after expenses 51,580 1oss61,073 215,242 loss19, 415 
V. 128, p. 4171. z 


Pacific Oil Co.—Earnings.— 
Years Ended Dec. 31— 

Loss from the sale of exchange oil receivable at Jan. 
1 1927, and of oil purchased subsequent to that 
date for which contracts were outstanding, 
together with general and adminis. expenses, less 
revenue from real estate and leases 

Interest earned (net) 


1928. 1927. 


$533,675 
314,005 


$219,669 
205,826 


Net loss, carried to surplus account $425,495 
Surplus Account for the 2 Years Ended Dec. 31 1928. 
Balance at Dec. 31 1926 
Adjust. of deferred liability incurred prior to Jan. 1 1926 to 
co-owners of stock of Associated Pipe Line Co 
Net loss for the year ended Dec. 31 1927, as above 


Balance at Dec. 31 1927 

Net loss for the year ended Dec. 31 1928, as above 

Net adjust. resulting from settlement of account with Asso- 
ciated Oil Co 

Further adjust. of deferred liability incurred prior to Jan. 
1926 to co-owners of stock of Associated Pipe Line Co 


Balance at Dec. 31 1928 carried to balance sheet 
Comparative Balance Sheet. 
Assets— Dec. 31°28. July 31'28. Liabilittes— Dec. 31°28. July 31'28. 
Int.in prop.& leases Capital stock _...a$1,750,000 $1,750,000 
owned jointly Accounts payable_ 3,076 232,055 
with Assoc. Oil Res. for possible 
Co., at cost, to- Fed. taxes, &c. 4,372,957 4,296,471 


gether with office 939,443 915,989 
furniture & fixt., 





Provision for Federal income taxes 
Int. on prov. for Fed. income taxes of prior years -- 





$1,377,343 
42 


25,749 
Cr.13,345 


$293,103 $294,371 


19,100 19,100 


2,800 14,764 
6,750,473 6,866,087 
Deferred expenses - 192| Total (each side)$7,065,477 $7,194,515 

a Authorized = issued, 3,500,000 shares of no par value of 50 cents per 
share. —V. 127, p. 2244. 


Other accts. and 
notes receivable 








Pacific Western Oil Corp.—Larnings.— 
Earnings for Siz Months Ended June 30 1929. 


Costs and expenses 
Taxes 
Depreciation 
Depletion 


Net profit 
Earns. _ sh. ya 1, 000,000 shs. com. stock (no par) 
—vV. 129 


Packard Co.—Earnings.— 

6 Months Ended June 30— 
Net income after charges 
Earnings per share on common stock 

Balance sheet as of June 30 1929 shows current assets of $1,569,007 as 
against current liabilities of $326,565. Cash and United States Treasury 
erent totaled $706,883, or over twice the total of current liabilities.— 





. 128, p. 4171. 
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Packard srotee Car Co.—Changes Fiscal Year.— 


PR Ak pancuneed thet the cong has cha its fiscal year 

o ager with oe calendar y Previously the ended 
A A report will be issued, Dowever, for fiscal year ending Aug. 31 
Awh 5t is stated -—-V. 120, D140. 


Pantex Pressing Machine Inc.—Zarnings.— 
6 Months Ended June 30— 8171-499 


wT P29. p. 386. 
ff Cc ies.—Listi Acquisition.— 
Paraffine ciaoo Brock es sting—Acquisition. 


1928. 
$123,027 


The San Francisco nes ogihctess 6 So Mette of 2.120 
10 464-290. 2 Th aaditiong 1 “isting. is for the Hypa wty mal incorest 
e na 
5 the Cott-A-Lap Co. of Somerville, N Dupo 129 > <Fi2. 


Paramount Cab Mf¢. , Corp.—Earnings — 

The company reporte for t —_,* te June 30 1929 
(nine months), net income of 3 ,215,766 after charges but before taxes, 
equivalent to $4.86 a share on the 250,000 no par capital shares outstanding. 

Consolidated Balance Sheet June 30 1929. 








Assels— TAabiltites— 
Mx ic bguiuvawneed scune $609,065 | Capital stock.............- «$1,500,000 
Notes receivable. ....-..... 2,010,810 | Notes payable............. ¥ 
Accounts receivable. ..-...-- 96,700 | Accounts payable.......... 78,236 
Loans receivable.....-.-.... 17,643 | Accrued expemses.......... 4,134 
PE ii déisenscboewe ,426 | Res. for Federal taxes...... 500 
Patterns, dies, jigs, tools, &c 25,000 | Appropriated surplus ...... ,040 
Furniture & Eivcsssede 6,954 | Paid-in surplus............ 141,785 
Deposits & securities.....-.-. 340 | Earned surplus............ 770,266 
Unexpired insurance ....-.-.-.. 1,021 ddeiidinbimianminges 
Total (each side) ......... $2,893,961 
x Represented by 250,000 no par shares.—V. 128, p. 2823. 
Parker Rust Proof Co.—10% Stock D os 
e directors have declared a 10% stock dividend on the no par value 
ou, stock, payable Aus. 20 to holders of record Aug. 10.—V. 128, p. 3528 
Park Utah Consolidated Mines Co.—Zarnings.— 
6 Months Ended June 30— 1 1928. 1927. 
DetRs GROGING. con caccescuncocescess $1,466,835 $1,676,930 $2,369,815 
and ordinary taxes........ 1,193,401 1,144,110 1,316,400 
Piinscendes cbéneauaveve 56,344 59, 55,869 
9 OGRE? CRAPEO wc ccccccccsccccces = = sauna ee. wsatwce 
BE WEAR cicncsccasccasconses $217,090 $449,867 $997 546 
DINED s bdacvacndvecnéscunnsess 7; 837,400 837,400 





Pi intps cist ocdbtnabemnnnne $620,310 $387,533 sur$160,146 
x Before depletion and Federal taxes. y Additional Federal taxes for 
prior years and interest.—V. 128, p. 2105. 


Peck, Stow & Wilcox Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily paid 
A 15 on the common stock. On May 15 last a quarterly distribution of 
87 ihe. per share was made on this issue.—V. 125, p. 1592. 


Pennok Oil Corp.—Control.— 
As of June 30 1929 the Simms Petroleum Co. owned 93.9% of the out- 
standing stock of the company.—V. 128, p. 2285. 


(J. C. A ref ee? meg Sales .— 


1929—Jul; 1929—7 Mos.—1928. Incr 
$14 7's. $1,734. ,299 $2, 2,819,345 $97 639,898 $83,488,166 $14,151, 1,732 


Ine.—Jul Sales.— 
7 Mos.—1928. 


Peoples Drag : Stores, “e 
$375 4 513/88, yord 500 $6,129,444 


1929——July——192 
$1,309,202 a: 689 
129, p. 2 


Increase. 
$2,305,056 


Petroleum Corp. of America.—Calls Stock Payment.— 

The cor tion on Aug. 6 announced that it had elected to call for pay- 
ment on Oct. 1 of the balance of $14 a share on a subscription of its yo 
(see V. 128, p. 574). The original offering of 3,250,000 shares of n 
value capital stock was made on the ‘basis of $20'a share paid in, with 14 
a share subject to call. The payment of this balance add more than 

,000,000 cash to the treasury of the  eumgene. a part of which will pay 
debtedness incurred for purchases a. ey made, with the balance ava 
able for future development. Lis -—_ of $14 share must be paid to 
the asperaties on or ore Qos, 929 in New York funds at the Bank of 
Ameri A., 44 Wall St., N. v at my in Boston funds at the National 

Rockland Nienic of Boston, Boston, 

The initial investments exceeding $47 7,000, 000 were made in the capital 
stock of the Prairie Oil & Gas Co- and the Prairie Pipe Line Co. ince 
then additional investments have been made in 8 or 9 other companies. 
As of June 30 the cost of investments stood at over $59,000,000, while their 
pao value exceeded $61,500,000. 


ration in its first financial statement, shows net cash income of 
( &. the period from the date of its organization Jan. 21 to 
ved from dividends and interest, do not 


1 Eo 16 
une 3 


cash of $2, 247. ee Paid in surplus amounted to $22,7 
earned surplus, $1,384,163. The uncalled balance of of $14 per 

capital stock will be divided equally between capital and ~y in surplus. 
The report points out that thei net cash Soaame f ‘or the iod represents a 
return on the net cash paid in, namely $55,250,000, at the annual rate of 
about 53% %.—V. 128, p. 1748. 


Philadelphia Insulated Wire Co.—Barnin 








6 Mos. Ended June 30— 1929. 1 1926. 
—- a, $145,102 $50,226 $65,352 $76,420 
Earned per share----...- $5.80 $2.01 $2.61 $3.05 
Balance Sheet June 30. 
Assets— 1929. 1928. TAabilities— 1929. 1928. 
a & property. $836,185 $828,018 | Capital stock (25, 

Read seeaeee 165,769 72, 000 shares) hana 393,641 $1, a 641 
Laverty bds. & int. 175,218 175,218| Accounts payable. --.---- 42 
Call loans. -.-.-.-..- ’ ,000| Accrued wages-- . 7,644 a'aas 
Due from United Ni sd wives aunic 6,906 2,223 

States treasury. --.---- 1,795 | Reserve for taxes. 30,237 17,594 
Acc’ts & notes rec 193,156 182,351 | Dividends--..... 62,500 50,000 
Inventory - -.---- 368,937 332,015 | Surplus.......... 398,601 281,796 
Accrued interest -_ en:  aenee 
Prepaid ins. & tax 8,011 9,241 Total (each side)$1,899,531 $1,751,502 
—V. 128, p. 4172. 


Ehillips Petroleum Co.—New Well.— 
any’s number four Palmer, located in the Northwest corner 
yo ite “East aay ty Acres, section 31, ey County, Texas, blew in late on 
ies at the rate of more t an 20 ,000 barrels per day of high 
Fan OS A} oil 


The well started off at 500 barrels h from d at fi 
2 SSS and has increased hourly. et eThS oll te accompanied b a ¥" 45.000; (000 


of gas This is the second large well completed by Phillips in this 
oof in the last few days. The company’ s number five, Joe Dan also came 
in Aug. 1 and is av 150 barrels per hour, the company reported. 


—VvV, “Fig! Pp. 812, 646. 


Phoenix Oil Co., Pittsburgh.—Recapitalization.— 

At a special meeting of the stockholders an amendment of the ayer 's 
certificates was un ously approved. Under the amendment the issued 
no me pet eferred stock becomes cum. pref. stock, par $1 per share and the 

no ys preys pagan will be omnes ed. on Fame | stock 
a@ norminal 
LaF nn gh yg dD to the stockhold > Ss Durch ae 


Iders in the 
for transfer tax payable on the sale of common stock. ev. 128. b. ao 





Pierce Governor Co.—Earnings.— 
Earnings for Siz Months Ended June 30 1929. 


Ont e 00 9004,0t es btsibindidni nena dstdsndibdneonbonnesbnnane $331,295 
Net Sp DEES SEEE.. ccd deciisababddicsiwednnccscsinenagine 130 
Berns 4 ,% are on 65,000 shares common stock outstanding-- $2.00 


Pines Winterfront Co.—<Stock Dividend.— 


e directors have declared a 2% Sein eee tena dae ee 
cash dividend of 25e. Se ee eee Jom ee 
of record Aug. 17. amounts were paid on Jane | i last. 128. p. 4172. 
Pilot Radio rt Tube Corp.— Sales Increase.— 
Siz Months Ended June 30— 1929. 1928. 
$706,399 $5521 10 


Sales 
—V. 128, p. 4017. 


Pittsburgh Steel Foundry Corp.—Acquisition.— 
according to a Pittsburgh Fat - ¥, Mevy Raf po Rp oe 
$300, 000° special meeting of the stockholders of the corpora- 


Increase. 
$154,289 





tion has been called for . 30 to vote upon sPrpoeet the com- 
mon stock from 30,000 s ares of no par to ie cksses of as Dae The 
increase in the stock is for the purpose of money to cover the purchase 
price of the Sharon plant and rights will be offered stockholders.—V. 128, 
Pp. ° 

Pittsburgh Terminal Coal Co -—Earnings.— 

rier Ended 6 Mos 

P — June 30°29. Mar.31’29. Cae 30°29. 
Net loss after <opsse.. , deplet., &c... $224,717 $96 648 $321,365 
—vV. 128, p. 3367. 


Plymouth Plan Co. of America, Inc.—Receiver.— 
Supreme Court Justice John B. Johnston in Brooklyn sepeteee July 31 
a receiver to take charge of the affairs of the ea = and eg 
corporations. He also continued a tempora lunction forbidding sale 
of stock stock of the com trial oT tt the sult ht by Attorney 
General Hamilton Ward against the — ay os on the 
chareee of defrauding the Sublic in the sale of their wg ward Ward 
McMahon, an attorney of 165 Broadway, was appointed receiver and took 
charge of the property of the corporations 
he temporary injunction was secured last Januar mney om on the sppticeiien 
of Deputy Ansistant ‘Sue S General William - Mitholla: The 
Plymouth Pian C 0. of America has offices at pay Broadway and 7103 Park 
$79-- New York; 60 Park Place, Newark, N. J., and West Hempstead, 


Its subsidiary corporations are the Plymouth Plan Finance Co., the 
Plymouth Plan Securities Goxp. -» Plymouth Plan Co. of New York, Inc. we 
Plymouth Plan Industrial Loan Co. of N 
ae ig es th Plan Employment Service of N: 

any 


ese companies 
varying from 315. 000 to $7,000 
company. at an employment agency formed in 1 24, 


ny 


the stock of the original co: 
with a iy at that time 


Pollak Manufacturing Co.—Stock Offered—Marlon S. 
Emery & Co., New York, are offering 20,000 shares common 
stock at the market (about $11 per share). This stock is 
offered as a speculation. 

Registrar Banteohie Trust Co. of New York. Transfer agent, Irving 


Co., New York 

Capitali jation— Authort;ed. Outstanding. 

Common stock (no par value)_..........-.- 120,000 shs. 120,000 shs. 
Data from Letter of Leo L. Pollak, President of the Company. 


Company. Organized in New Jersey in 1923. Is one of the principal 
urers of airplane parts in the country, supplying its many and 
devices and ee ee to airplane manufacturers, airplane 
oon companies and flying — o commontes. The Air Service of = 
nited States Army has been from the company a ver 
and assorted number of items fo small fuel line fitt to tow 
use on their marge bombing planes. Company is one of the largest oo 
facturers of welded aluminum tanks both for fuel and oil A is now working 
on production orders from some of the most important airplane producers. 
Besides the above, among the many items bei produced are exhaust 
manifolds, electrical equipment, night flying equipment, the new NACA 
conus recommended by the Department of Commerce, and lavatory 
sets for a nes 
The company upon the comnptotion, of of ee ea | will own 
all of the assets of the Avon Tool & ged do: of Dayton, 0 io, which 
n re in a line of WL ies which parallels but 
does not conflict with the lines produced by the ane Polak Mfg. Co. 
oa: —Because of the geographic position of the twe plants to be 
ated by the company, one in - East and the other in the Middle 
est, the ened market whic h will Pi available as a result of the 
acquisition of the assets of Avon Tool & Machine Co., and especially 
because of the commercial possibilities of the Earth Induction Sep em: 
it is believed, that the company for the year following this financing sh 
show satisfactory earnings, with excellent for the future. 
Purpose.— from the sale of 20, shares of this stock will be 
used to acquire the assets of the Avon Tool & Machine Co., and to supply 
additional capital. 
Listing .—. oeeetien will be made for the listing of this stock on the 
New York Curb Exchange.—V. 127, p. 2382. 


Poor & Co.—Permanent Stk. Cifs. Ready.— 


varied parts 


Permanent class B stock certificates are now boy d exchangeable for 
temporary stock certificates * ene. Seaboard Bank of the City of New York, 
transfer agent, 59 Broad St., Y. City. (See offering in V. 127, p. 2548). 
—V. 129, p. 646. 

Prairie Pipe Line Co.—Crude Oil Shipments.— 

(In Barrels) — 1929. 1928. 1927. 1926. 1925. 
I i os cheeig i 5,914,554 5,394,759 4,850,792 4,187,390 4,441,289 
February--....--- 3 ¥ 5,006,573 4,736,228 4,071,405 4,322,446 

_ eres 5,880,545 5,253,096 5,494,688 4, 038 4,923,928 
pO SORE: 5,952,637 4,901,433 5,484,826 4,332,971 4,415,855 

BPs adadedunie 6,098,692 5,480,557 5,641,514 4,342, 4,719,835 
sme sh Sos Spin @ bres ROS 482,036 5,294,564 5,505,551 4,215,416 4,716,114 

pin ee $ woe nanan s R 5,701,370 5,788,134 4,234, 4,822,612 
ad Pp 


° start 12, and 
to the terms of the contract, would be completed by Oct. 7—V. 128, p. 4335. 


Procter & Gamble Co.—Listing—Grants Options.— 

The New York Stock Exchange has authorized the listing of 6,250,000 
shares common stock (no par value) on official newts of issuance in exchange 
for outstanding certificates of the value of $20 each, in the ratio of 
five no par shares for each share $20 par value, with authority to add 
250,000 shares on official notice of issuance to ——— payment in 
full thereof, making total applied for 6,500, 000s 

Ata special meeting of all of the Baan Sm ving “Aus. 3 1929 the articles 
of incorporation were amended, whereby the um number of shares 
of common stock {Bo per vs value), ya as co 0000 shar is authorized to have 
outstanding was fix shares of common 
of the par ey 2 of $20 we. grote RE pote Me and outs ay 
changed into 6,250,000 shares without. par value out of the 7 60,000 
shares, on the [a of one share of common of the par a of $20 
being changed into five shares of common stock wihous par value. The 
common shareholders released their preemptive rights in ance with 
law to 250,000 additional shares of common stock without 
authorized the directors to issue and sell the shares and to 
of consideration for which the shares were to be sold. The company has 
entered into a contract with New York bankers |J. P. Morgan & 


-] 
to issue and sell to them 150,000 shares of the common stock, without 
par value, released from preemptive right, at $66 2-3 per share, 
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em an Feb. 12 1930, to the ate 
Ta al ar oes Ee maga a ge 
policy of company 
ecnditiens somites t lau Ge in eae snd upon 
share (being the eaulvatent e cc iene 
iene. commencing with the Nov. PTs “1028 


the new common shares $2 per 


dfvidend Vv 120, O47, S12, 
Producers & Refiners Corp. (& Subs.). a Barnings.-- 
1B ae 


os. Ended June 927. 
$1,360,544 
"393,805 


$966,739 
27.832 


1928 
$1,447, rr 
"347,455 





$1,100,131 
42,652 





$1,142,783 
462,47 
1,208,014 





$483,720 x$527,703 $603,556 
x Before Songs, surrendered leases, abandoned wells and extraor- 
losses.—V. 128, p. 3012. 


Professional Building Co.—Earnings.— 
Rent ie Siz Months Ended June 30 1929. 


Operating 
Interest on 
Balance $14,511 
The above net earnings available for interest on the company ’s lst mtge. 
amount to approximately 2.2 times requirements for the period. 
On June 30 1929 the outetan lst mtge. bonds had been reduced 
t fund operation to 4,000, as against $413,000 outstandin 
Jan Additional sinking fund retirements are being made monthly wit 
a nding reduction in fixed charges 
As the emount of the Ist mtge. bonds outstanding is substantially under 
the assessed value of the property, these bonds are still fully tax exempt 
~~ eae y id the income need not be reported on State tax returns. 
— Pp " 


Public Utility Investing Corp.—Allotment Certificates 
Offered.—Assoc ated Gas & Electric Securities Co. is offering 
at $100 and div. 20,000 shares $5.50 interest bearing 
allotment certificates, ‘with warrant attached, exchangeable 
for $5 dividend preferred stock and Associated Gas & 
Electric Co. debenture rights. 


Each allotment certificate will sotite the holder to reese, on and after 
March 31 1930, one share of $5 dividend pref. stock of Public Utility In- 
Vv Corp., and one debenture right of Associated ‘Gas Co., 
and carry a non-detachable warrant entitling the holder to purchase, 
on or before March 31 1930, one additional deb. right of Associated Gas & 
Electric Co. for $20. Allotment certificates will bear interest at the rate of 
$5.50 per annum payable on Oct. 1 and April 1 for each share of pref. stock 
deliverable thereunder fer agent: E. Taylor & W. L. Freund, 61 

roadway. New York. Registrar: Chase National Bank, New b Loa 4 

Business.—Corporation was organized in 1917 and re-incorp. 1921. 
Is engaged in investing primarily in stocks and other securities of public 
utility holding and operating companies. Its investments on Feb. 28 1929, 

ted at cost approximately $5,900,000. The current market value 
these securities exceeds $9,000,000, of which $5,700 are free and un- 
Raters. Included in such investments are stocks and other securities of the 


American Gas & Electric Co New England Gas & Elect. Assn. 
American Light & Traction Co. orth American Co. 

American Power & Light Co. Properties. 
Amer. Telephone £ ate Co. oke Se: 
ectric Co 
as Impro ‘yo vy Co. 


Associated Gas & E 
Brooklyn Union Gas Co. ited 

Uulitiee Power & ve Light pipe 

The Chane N on -en ank of the City 
Equitable Tone. Co. of New York 


Commonwealth & Southern Corp. 
Consolidated Gas Co. of New York 
of New Y' 
fer Mt tee Co. of New York 
Yat. Bank of the City of 


Columbia Gas & Electric Co. 
Continental Gas & Electric Corp. 
New York 
Guaranty Trust Co. of New York 


Eastern Utilities Investing Corp. 
Electric Investors, Inc. 

uset ompanies Nat. Bank of Commerce in N. Y. 
Middle West Utilities Co. New York Trust Co. 

(Capitalization as at Feb. 28 1920, after giving effect to this financing. 
Common stock, 15, shares, no par value $1,500, 
Pref. stock, $5 dividend series, 20,000 shares, no par value 

represented by allotment certificates (this issue) 000,000 
Collateral trust 5% gold nents. Sas due 1948 ,000 

Earnings.—Earni pnt cal gp oy —, 1926, 1927 and 1928, and 
the estimated annua nings of the corporation based on the securities 

Est. Annual 
Earnings. 





owned at Feb. 28 1929, “ae as vas elves: 


eden tel eourring 1926. 1927. 1928. 
v. inc. incl. r 
stock dividends 

Public utility stocks.. $121,725 $181,251 $232,658 $331,982 

Bank me 5,704 22,966 25,000 28,320 

22 228 

24,718 66,403 

767 


$427,700 
25,000 
$402,700 
100,000 


Miscellan. 
int. on pub. util. bonds. 10,695 
Miscellaneous interest _ 5,813 3,919 


$178,488 $221,479 $286,523 
24,593 4,314 14,106 


$153,8 $217,165 $272,417 
Annual inoerest on collateral trust re ", gold bonds 





exps. inc 
Federal income taxes _ 





Balance $302,700 
Ann. div. require. on 20,000 shs. $5 div. pref. stock represented 
by allotment certificates (this issue) $100,000 
Income as above excludes realized profits from sales of securities and 
earnings (after deduction therefrom of Fed income ——. - 
2.358 during 1926, $43,487 during 1927 and $264,364 during 1 
uch profit during 1929 to date of Feb. 28 exceeded $408,000. 
Balance Sheet Feb. 28 1929 (After Present Financing). 
Capitalization. 
Assets— 


| TAabitttes— 

Investment securities (at cost)$5,890,349 | Com. stk. (15,000 shs. no par)$1,500,000 
ash 356,374} $5 preferred stock 000 
2,915 | Collateral trust 5s, 1948 

Int. accr. on coll. trust 58.... 


Cc 
Interest & divs. receivable--.. 


$6,249,638 
x 20,000 shares, no par value, represented by allotment certificates. 
Preferred Stock.—The preferred stock is entitled to cumulative dividends 
Paya le Q.-F. in preference to the common stock, “> oe Ma a of $5 per 
ehare per annum and, on dissolution, liquidation or win , to $100 
Be share and divs. It is redeemable at $102 per share phy» y-~ Ry 
without par value and non-voti y= in case of — in payment of 
vidends and while the arrearages dends equal $10 4 share. 
sao Warrants.—The debenture rights of Associa Gas & Electric 
Co. are traded in under that name on the New York _—_ Exchange. Each 
such debenture right entitles the py to purchase on or before Jan. 2 
1931, 16-25ths of one share of class py and 9-25ths of one share of 
<ommon stock of Associated Gas & Electric Co. for $40. 





Pree = Rrccende Som, the sale of these allotment cortiiontes will 
be used to lia indebtedness, indebtedness incurred 


uding in 
qunvaion with the a of securities, to acquire additional invest- 


ments and for other corporate purposes.—V. 128, p. 4335. 


Pullman Inc.—£Earnings.— 


Period End.Ji —_ 
ea Gece une 30— 1929—3 Mos. 1928. 


rise rae 
sh. on 


_ Rs com. stk 


Purity Bakeries Corp.—Larger Common Dividend.— 
The apt eee gh a declared a quarterly dividend of $1 gd on the 
From June 1 1928 8 to June? 1838, nel aut 7 holders of record £75 conte pec 
un incl. 
quae wan ph J a6, on sf quarterly of 75 cents per 


Radio-Keith-Orpheum Corp.—£arnings.— 

Ended—— 6 Mos.End. 
cE a poe Rar Fie 
Profit from ot! other sources 54, '836 541,34 3 

$694,564 
63,995 
$630,569 


1929—6 Mos.—1928. 
$3,924,208 $3,777,450 $7,562,993 $6,340,698 


$1.16 $1.11 $2.24 $1.87 





$668,209 
60,000 


ERE a eo 22, . 
Vo 129 p 8i3: $22,360 $608 ,209 


Railroad Shares Corp., Boston.— Stock Offered.— 

The — wry — 2?) Lay 8 an increase in the authorized capital 
stock from 5,000 comm ,000,000 common shares, and the 
issuance of 499,997 of these shares at 320 a share. 


Real Silk Hosiery Mills.—Zarnings.— 
Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit — charges, 
incl. de 
Federal ta 
—V. 129, >. 141. 


Reiter-Foster Oil Corp.—ZInitial Dividend.— 
The directors have declared an initial dividend of 10 cents per o- on 
the no par value capital stock, payable Sept. 1 to holders of record Aug. 15 
Earnings for Siz Months Ended June 30 1929. 
frecuetien, profit 
Expenses, losses through abandonment of property, bad ac- 
counts, Gaon sale of assets 


Operating profit 
Other income 


Net o —a 


—vV. 128 


Richer Dental Mfg. Co., Inc.—Earnings.— 
——3 Months Ended—— 6 Mos. End. 
June 30 '29. Mar. 31 ’29. June 30 ’29. 


$322,274 $218,155 $540,429 


$1.74 $1.09 $2.83 


t volume of business continue, the Page A will 
per share on the common stock this 
Wayman. Shipments for July, he Doin out, 
a ximately 50% ter than for the same month las S eu wand for 
the seven months od ending guys 31 were approximately 5% ahead of 
shipments for the same period of 
Rarni of $2.83 per common share yo the first half year were + 7 
iy 20% more than the $2.35 earned for the correspon period of 
to Mr. Wayman. Last year the company earn 6.59 per 
mass on ery -- And. stock.—V. 128, p. 3700. 


Republic Brass Corp.—Zarnings.— 
Beratnes ov Siz Months Ended June 30 1929. 
Profit after depreciatio 
iscellaneous charges 
Interest 





$622,232 $242,459 $1,041,000 $588,086 


Period— 

Net income after charges, di 
tion and Federal taxes 
arnings per share on 160,000 shares 
common stock 


Should the 


my S 


Inventory reserve 


Net profit 
Earns. per sh. on 509,241 shs. com. stk. (no par) 
Comparative Balance Sheet. 
June ” "29. Dec. "28. 
2,202,170 


19,953,379 
4,958,767 


$2,237,617 
$2.66 


June ry "29. Dec. a °28. 
10,000,000 


9,771,396 

Sink. td. 4 gold bds. 10,000,000 10,000,000 
Notes payable.... 700, 
Acc’ts payable.... 1,627,690 1,608,170 
Accr’d int. & divs. 

payable 
Federal taxes pay. 421,934 
Res’ve for Fed.tax. 405,000 
Res’ve for plant & 

equipment 3,834,708 
Depreciation res’ ve ,383 424,294 
Inventory reserve. 1,900,000 1,000,000 
Profit & loss surp. 6,081,261 4,737,883 


45,557,132 43,431,769 45,557,132 43,431,769 
ted by 250,630 ) Bo pee shares of class A and 509,241 no-par 
shares of common stock. y After depreciation.—V. 128, p. 2648. 


(Hartley) Rogers Fe mtn Corp. Me sor ).—Organized.— 


ion of this co tion is announced Moethey Rogers, President 

ok tat the Pacific Coa Coast investment ba bearing his name. 

Formation of the Trading oo tion is in line pe the Dneas' ga now vail- 
e 


banking A: ay many | ree 
ing in investment by A, dies ne 
greater Sagres ta the —— 8 financial activites 


houses are forming ~~ mers to 
ee = rnin of ers Trading ep. ve be under the direc- 
tion ¢ ‘Of saree Rogers, =. oe. and J. H. Zucker, Vice-President and 


Trine i in connection with the formation is shortly, upon 
om letion of which the corporation will have total paid-in capital in 7 
$i, 000,000, of which the mopapumene will have paid in over wee ver, 
poh Ls will consist of 40,000 f class A common stock and 80, 
res class B common stock, all of which will be presently outstanding. 
Hartley Rogers & Co. are southern California re tatives of Insuran- 
shares Vg? hy hee New York and have charge of tribution of all of their 


ssues in t territory. 


(Helena) Rubinstein, Inc.—Earnings.— 
P saaesttnpes for Siz Months Ended June 30 1929. 
Operating pro 


Depreciation nt amortization charges 


Net earnings 
Miscellaneous earnings 


Assets— Ttabilittes— 
Prop., plant & eq.y2,508,095 
Bidgs., mach. &eq-. we 528,124 
Cash 


4,495,857 











Total earnin 
Provision for 


Net income. --------------------------------------------- $500 ,200 
Earnings per share on 289,070 shares common stock $1.07 
The pear ’s balance sheet as of June 30 1929 shows current of 
$1,276,182 and current liabilities of.$201,228, a ratio of over 6tol. Cash 
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and call loans amounted to $700,574, which alone is more than three times 
current liabilities. 
Sales for the second quarter increased 28% over the nappies gromn 
period of 1928 largely as a result of roy A contess with dealers and conse- 
uent improved trade relations, Charles 8 Vice-President and General 
anager, aapomaeee. Ex pansion plans re “under way in Canada and 
South America, he said, cad the company, has 0" plans for the 
opening of a new salon in Detroit.— 28, p. 


Royal Typewriter Co.—Earnings.— 
Earnings i Siz ~- aged Ended June 30 1929. 


Operating SECT BIOEe - GIONS... occcsnvcccccnsevcessans 
EERNOES GORNURUN  cocdvcccsunevicwcarexniacngndvoct 








RES cs duitinctinwandéreeiendendbsnnnndsicncarsivehunabe : 
DOGS CERER oo caccdintonnne contawennaenoreasseepeeeesamwe 124,579 

FRO Fs cn qénndashperanapemenabtvansnsncteepipasagarne $799,100 
Marnites - = share on 134,309 shares com. stock (no par)... $4. 

Consolidated Balance Sheet June 30 1929. 

Asseas— LAabiltttes— . 
Real estate, mach’y & equip. 8. prt 658 | Preferred stock...........-. $3,769,750 
GEE cnn deed cwcdsnacasbwaio 8,813 | Common stock.......-...-- x3,357,725 
Notes, drafts & acc’ts receiv. 2" ‘372, 850 | Notes, accounts, commissions 
Ds wp ccswnes duneees 1,677,161 and — payable... _. 605,540 
Invest. in foreign subsidiaries 208,344 | Accrued items...........-- 110,571 
Patents, licenses and good-will 5,664,992 | Accrued Federal & State taxes 246,251 
Deferred charges.......-...- 206,362 | Funded debt.........-...-. 800,000 

Contingent reserve.......-.. 173,932 
DONS bh bsdscvantasdasear 5,376,411 

BO covecdnnnnbotvensns $14,440,180 Beh cintisapienntddidises $14,440,180 

x Represented by 134,309 no-par shares.—V. 129, p. 297. 

Safeway Stores, Ine. Earnings. 

rows End, June 30—__1929—3 Mos.—1928. 1929—6 Mos.—1928. 
DO ct atbantassnwae $50,618,097 $24,899,417 $94,022,452 $47,598,794 
Net 1 profit after taxes... 1,538,722 "728.435 2.915.589 1,412,354 
Preferred dividends. ~~~. 141,766 132,909 279 373 21,970 

Balance for common... $1,396,956 $595,526 $2,636,216 $1,190,384 
Earned per sh. on aver- 

age shs. com. stk. out- 

standing during period $2.25 $1.73 $4.31 $3.47 

mae oa Month — 9 ae Ended July 31. 
9—7 Mos.—1928 


1929—Ju 
$18,971, gis "Sg 58,67 670 $10,115,045) $12,993,767 $96451 464$56.542,303 
Dp. 


St. Louis Rocky Mountain & Pacific ecg Al 





Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Gross earnings-_......--. $497 ,977 $631, £16 $1,139,930 51.835. 200 
t, = taxes _- 377.200 468,859 "840.363 4 088 
Interest charges_--_--.- 52,961 43 305 106,1i1 906° 
Res. ng emo ee depl. ,&c. 62,517 66,540 127038 133'680 
a aa aint $5,298 $43,013 $66,416 $113,705 


Net 
—v. 128. D. °3012. 


Santa Cecilia Sugar Corp.—Plan.— 
Holders of certificates of deposit of Irving Trust Co. ony’ geen ine the 
ustment plan, dated Feb. 9 1929, for the first mortg 
gold bonds, have been notified by the committee ay: aly that the 
lan has been amended so that the new bonds referred - in the plan shall 
bear interest at = a of 6% annually. The amendment also stipulates 
that the new mortg @ securing the new bonds shail provide for their 


amortization at and interest at the rate of $33,600 principal amount 
in each year, 193 940, incl., and at the —s of vd 800 in each year 1941- 
1944, incl. ‘Holders of f certificates shall have consented 


nsidered to 
go the amendment unless they withdraw their bonds within 20 days after 
ora Pyle. of this setiee. which was made Aug. 6. Compare plan in 


“ieee e Arms Corp.—FEarnings.— 








Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
et _ after deprec 
res. for taxes, ke. $259,731 $234,831 $266 ,337 $237 ,840 
Earns. ben oie rao ) $1.46 $1.32 $1.48 $1.32 
. com. s no par , P , J 
a 128, p. 3849, 3204. 
Schulte-United 5c. to $1 Stores, Inc.—Sales.— 

The yyy reports sales of $1,418,363 for the month of Jul eee se 

i for the first 7 months of 1929 were $7,530,408. Compare 
Scott Paper a. Barnings.— 

6 Months Ended Esme 1929. 1928. 1927. 
Net sales to customers____.__------ $3. 912,254 $3. ie 426 $2,966,115 
Production cost of ¢ poods ee 2'337.502 1.979.808 1.710.573 
Reserve for depreciation. __.......- 2,42 119,936 111, 
Repairs to plant & equipment __.._-. 84,417 87,034 
Bn ciccnbekesacamnedensens= __ 863,160 836, 090 759,465 

Taxable income--_........---.-- $494,747 ~ $425, 559 $323,829 

ted uh 8. income tax.----..- 59,822 51,32 29 47,569 
C0 MND 6 i ee nticwidndccon $434,926 $374,230 $276,260 
paleo dividends ie'thkcdh Ss ss ian cn\deas eh an dans 83,753 69,648 71,646 
Common dividends-__.........-..-- 111,000 75,000 45,000 

Balance for surplus__.......-..-- $240,172 $229,582 $159,614 
ae 5 Cy 4 on common stock .. $2.29 $2.03 $1.36 
a » Pp. . 


Second General American Investors Co., Inc.—Merger, 
See General American Investors Co., Inc., above.—V. 128, p. 3204. 


Second Southern Bankers Securities Corp.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of 30,000 
shares of no par value common stock. 
his concern was incorp. April 6 1929, in Delaware, as an investment 
trust of the management type, having the same officers and rs as the 
Southern Bankers Securities Corp., with broad and general powers to invest 
and reinvest its capital as fully set forth in the certificate of incorporation. 
Its capital consists of an authorized issue of 300 OC 000 shares of no par value 
common stock, of which 30,000 shares are outstanding. Stock is represented 
by partially paid certificates. 
Officers are: Heyward E. Boyce, Pres.; pane 8. Stein, C. Prevost 
Pores, Clarence K.  Eowie, Ma 4 residents: w. Peirson, Sec. & Treas.; 
A. Cover, K. Manley, H 5 Evans, and Mace Cone, Assistant 
HE i ag The location of the office is 6 8. Calvert 8t., Baltimore, Md. 


Financial Statement as of June 25 1929. 





Assets— Liabtlities— 
OR. a cehisnecinacadhibes $337 | Common stock—25% paid.. $397,500 
Demand loans...........-. 300,000 | Prepayments on common 
Investments .........-..... 106, - WOON veka ds ccc ceden 63,064 
Accounts receivable. --..--. 31.25 
Deferred charges.-.....-.-... 22500 j —_— 
Accrued int. on sec. purch--_- 272| Total (each side)_.....-.- $460,565 


—V. 128, p. 2481. 


Seneca Copper Mining Co.—Earnings.— 


Earnings or arter Ended J: 
Copper produced (895,54 be une 30 1929. 
Miscellaneous income 


$160,858 
5,852 


Pa i Be and rll by ida piers ev rbd ah eS es $166,710 
NY (we ne NIN hich ssc tit hart ncge ids a th thn Ren gs eo tec cmseicaefi dics tens 130,874 
en NNN 52s is cc acme de cle ed we ohm ns ded eaeine ee if ,050 
Profit from ope at ae ASSERT OME NCR ae a gE ES EEE, He ty ee $15,786 
Fee NO iii ioe nen enncccvinwondwmniinewewameda 41,114 
Loss before depreciation and depletion.............______- $25,328 


—V .128, p. 3368. 





Shaffer Oil & Refining Co.—M oe lin co 


John L. Gray, Vice-President and General Manag 
completion of  egotintions between this —— ~ non h fuel Gant ce 
Corp. whereby the Shaffer company has ob’ . contract which licenses 
this company to man ure and distribute Ethyl gasoline in North and 
South Dakota, Minnesota Astagees. ao, ihinois. lowa, Nebraska 
Kansas, issouri, Oklahoma and Wisconsin. roduct will be marketed 
as ‘‘Kant-Nock”’ ‘Ethyl gasoline. 

Completion of these negotiations has widened the field of operation for the 

Rock products. 


distribution of Deep 

The Shaffer company has also announced that for the past three weeks 
on all orders received for em sy 9 re a in the Deep Rock organ- 
ization has been supplied wi end point gasoline. This is the 
gasoline which in f ormer years has sold at a premium price of three cents 
Ss ones over and above the retail price of Deep Rock gasoline. While 

Rock gasoline alwa considered one of the best gasolines, 
the company thro its laboratories and refining facilities has improved it 
to such an extent that it is now considered outstanding among competitive 
gasolines on the market at the same prices as ordinary gasoline. 

For the past six months the company y's veneareh facilities at the refinery 
as well as its merchandising facilities have been devoted to the improvement 
of Deep Rock motor oils and greases. The oils have pow been Geveoree 
and will be marketed under the trade name of ‘‘Certified Dee 
Oil.’’ These oils compare in specification and utility = the Sas ind had 
previously been produced and offered on the ee ear ae drum of these 
new certified sea] ed and registered products will be num andr 


in o  epeeed ‘s books as to the customer purchasing the oils.—V. 128, 
p. i 

Shaffer Stores Co.—Admiited to Trading.— 

The common stock recently —s publicly by a banking group headed by 


C. Lester Horn & Co., Inc., was last week added to the J ine --4 traded on 
bo Philadelphia Stock Hashenee. The company oureates a chain of 83 
a stores, inclu 63 meat markets in central Pehnsylvania, having 
recent en | acquired the 25 stores of the Oriole system and the Tyrone Home 
Meat Co., which will produce the manufactured meat products 
pas id for the company ’s markets. The President of the company states that 
the expansion program contemplates the addition of a substantial number 
of new units during the current year.—V. 128, p. 3531. 


Sharp & Dohme, Inc.—To Consolidate with H. K. 
Mulford Co.—Listing—Earnings.— 

The corporation announces that it will make an offer to the stockholders 
of the H. K. Mulford Co. of Philadelphia for an exchange of stock that 
will consolidate the activities of these two , known concerns. 
For each share of Mulford company stock, three shares of common stock, 
3-5 shares of $3.50 cum. pans. series A preference stock, of Sharpe & Dohme, 
Inc. and $61.50 cash will be given 

It is stated that the aeal Bi has the unanimous approval of the board 
of directors of the Mulford company all of whom have agreed = exchange 
their stock. Stockholders of the Mulford company, wishing exchange 
their shares should Se their shares — the pedalen’ National 
Bank & Trust Co., Philadelphia, deposi 

These two corporations, when Prieta will have not only a well- 
rounded line of an pharmaceuticals, but also will be one of the 
leading factors in the biological field. The demand for vaccines and serums 
in connection with the prevention and treatment of disease is increasing 
rapidly and the Mulford company does a large business in both these 
products. 


The New York Stock Sioa has wey the listing of 162,500 shares 
of $3.50 cum. ses A (no par value). 

cenieie Michamne © Renthe Ended June 30 1929. 

siete to before depreciation. ...........------ 


Selig aan i trative expense +} 6 218 
ng an EO GH oo ee ic ctwbecnccesince ,086, 
pO EES SSO pe TERS ER eee aE eg 24,034 
Trading profit after depreciation. -_.........--.--------- $648,989 
ids cb itak eles ieee nansdesaosniins 37 ,869 
TE DE beam nwdddsaderakdbeusensnd wasibntacecudee $686,858 
Oa al dh debian age ahibpiasae mb daditin 57,920 
ST Si ikcca bide eddcitnctckasbncssdaecosas 75,473 
ehh caked cdckcthnndstnmenducecéenbanus $553 466 
Earnings per share on preference stock..........----.------ $3. 


—V. 129, p. 648. 


(Frank G.) Shattuck Co.—Earnings.— 
Period Ended June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net income after Federal 


ee $589,245 $596,585 $1,212,285 $1,138,709 
Earns. share on 350,- 

ae shs. com. stk. (no 

er) oh wins ities wteheibibin $1.68 $1.70 $3.46 $3.25 
—V. 129, p. 813. 

Signal Oil & Gas Co.—Earnings.— 

Earnings for Six Months Ended June 30 1929. 

NO SA i aa iiss acecanb dite hanna hie ites ie che teen no wien ntl $2,586,800 
Ce Sn cchdndedehthebnetactesuncenaciad 1,654,691 


Ce, BOD. bid cctintandnninns ch indbeneeeenneanenn 


$932,109 
CR BE ia Mains Kate heicdtiee dee sdntestinnosertntmns 16,398 


iach lia Ik Se in te ahsta dar eect ak es ends dine aa 
Depremaies. depletion and Federal taxes_........-..-------- 249,290 
Re ceca cua ck hacen dninknnan secant ene 32,835 

PN EE Bi die ono ckbaniedacddtbndeeén mos smimaiasaiem $666 ,382 
Rs Bia ols ok hw reidina tome ada eendoodwen seine 181,554 

I di esi wos in hh cht Sah ps algal a So eh as tii eng ated da $484,828 
Earnings per sh. on 207 ,490 combined cl. A & B stock. (par $25) - $3. 21 


The statement as of June 30 1929 shows total assets of $7,446,461, 


gurens assets of $971,665, and current liabilities of $533,694.—V. 128, p 
Signode Steel Strapping Co.—Earnings.— 
Earnings for Sixt Months Ended June 30 1929. 
R06 GOINGS bn nec c dnd ccnnn chk waen cto aws ceckaeeeecesaes $1,350,690 
I eas a lars ib es ab inane Soete ne An whet be ee i li ani 474,062 
ee. ee SR, 8 cin cemennenceteenehoeeorownnas ,604 
The net 


rofit of $302, “604 in 1929 compares with $132,174 in the same 
period of 1928.—V. 128, p. 4019. 


(Isaac) Silver & Bros.,  Inc.— July Sales .— 











hy he uly—1928. 1929—7 Mos.—1928. Increase. 
$649 .583 oo 746 sis, 837 $3, 316, 502 $3,082,046 $734,456 
—V. 129, p. 
Simms * ae Co.—Balance Sheet June 30.— 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabiltttes— 8 os 
Leasehold, active. 2,319,514 2,381,504] Capital stock ..--- y8,389,620 6,906,180 
do. inactive... 2,226,325 2,214,605} Gold notes------- 297, 3,313,500 
Physical equip’t_a 7,089,878 7,659,994] Accts.,&c., pay’le. 585,101 721,211 
Inv. in capital stk. MGR OENGNRsec. 8 | Seok 10, 
of and advances Accr.int.,taxes, &c 176,614 209,327 
to other cos... 1,194,244 557,055 | Due affiliated cos - ae: teagan 
Sinking fund ----- 7,166 20,280 | Reserve for aban- 
ees Sa 355,731 317,876 —_ tof leases, 
Waren: 0000. MOse i ee a a wo ntanewsas 914,199 1,026,512 
receivable ...-. 1,054,808 874,727 Ree ria Fed.tax.. 160,000 160,000 
Inventories -- ~~. -- x4,175,066 ra — _ curr. mone ones ela 
Def'd debit items. 177,955 ‘ abandonment -- . h 
_  cndndecrs 28,075,039 6,187,377 
Wie. ak cmene 18,600,688 18,545,189 - one 18,600,688 18,545,189 
a After ytye $6,197,703 reserve for depreciation. x Crude oil in- 
ventory, $2,815,060; materials and supplies inventory, $628,200: paoes 


Capital stock authorized, 1,000,000 shar 
es; in treasury, 29,090 ‘shares: outstand- 


products inventory, $731, we 
par value $10; issued, 868,052 
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ing, 838,962 shares. 8s lus includes: Capital surplus, .703 ,051; 
lus from o ations. $4,371,988. plied a © 


ot Racscn tee Te ie 9% os omen 

Simmons Co.—July Sales.— 

1929—Ju 
$4,139,604 
—V. 129, p. 

(A. G.) Spalding & Bros.—Common Stock Placed on a 
$2 Annual Dividend Basis.—The directors have declared a 
quarterly dividend of 50c. a share on the common stock, 
no ps value, payable Oct. 15 to holders of record Sept. 28, 
and the regular quarterly dividends of 134 % on the Ist pref. 
stock and 2% on the 2d pref. stock, payable Sept. 3 to 
holders of record Aug. 17. 

On April 15 and July 15 last quarterly dividends of 40c. 
a@ share were paid on the common stock.—V. 129, p. 141. 

Spicer Manufacturing Corp.—£arnings.— 

6 Mos. End. June 30— 1929. 1928 1927. 1926 


$1,107,626 $909,819 $1,291,659 
52.976 56,376 37.838 


$966,195 $1,329,497 
252,564 250,690 
37 ,257 


es io bas | 1929—7 Mos.—1928. 
al 16 $1,242,888/$27,1 
4. 


Increase. 
50,639 $19,905,345 $7,245,294 


neous income -_- 
Total profit 
Admin., sell. & gen. exp- 
Interest and discount__-- 
Net profits before Fed. 
taxes 
—V. 128, p. 3369. 


Spiegel, May, Stern & Co., Inc.—Earnings.— 

6 Months Ended June 30— 1929. 1928. 
Sales (net) $11,391,430 $9,015,133 
Costs, expenses and depreciation 10,618,349 x8,407,489 
$773,081 $607 ,644 
125,66 


Operating profit 
in 5,665 167,515 


her income 
$775,159 
y218,044 


, 





$2,209, 
657, 


$1,160,602 
305,647 





$1,552,824 $854,955 $1,041,550 








Total income 
Interest and Federal tax 


168,448 

Net profit $730,298 
Earns. per share on 175,000 shs. com. stk. te par? $2.87 
x Does not include depreciation. y Includes depreciation. 


Consolidated Balance Sheet June 30. 
at: x 


Cash 1,839,984 1,277,338 

Accounts receiv ..12,990,153 10,759,892 
2,240,805 1,531,270 

Value of life ins.pol 7,935 12,741 

Due from employ. 18,807 

Capital assets _... 1,634,002 1,213,672 

Deferred charges - 606,842 372,671 





1929. 


3 
en | 
interest, &c-.-- 


l 

Notes payable_... 3,000,000 
Federal taxes ....| 240,563 
General taxes .... 

Pref. divs. payable} 

Com. divs.payable{ 

Res. for conting.. 895,465 
6%% pref. stock.. 7,000,000 
Com. (175,000 shs. 

no par) 5,000,000 
Initial surplus.... 2,270,872 


19,338,528 


TAabtlittes— 
Accts. payable --.- 
Accrued payroll, 


831,965 
7,000,000 


5,000,000 
1,098,108 


15,167,584 











19,338,528 15,167,584 
—V. 128, p. 4021. 


Stahl-Meyer, Inc.—Ezpansion, Sales, &c.— 

As part of its expansion program, the corporation announces that it has 
let a contract for the construction of an additional story to the plant of the 
former Louis Meyer Co. at Wyckoff and Coo Aves., sy ) tm & 
The addition will cost aporomamately $125, and will provide 30,000 
additional square feet of manufacturing floor space. In addition, the 
compen? is making alterations in the former F. A. Ferris & Co. plant, 
Pa -~, St., Manhattan, which will provide greatly improved economies 
of operation. 

Net sales for the first 6 months of 1929 were $4,627,570, an increase o 
13.24% over the $4,086,319 sales reported for the same period in 1928. 
Net income available for common stock, after all charges, was $218,937, an 
increase of 46.14% over the first 6 months of 1928.—V. 129, p. 814, 492. 


Standard Oil Co. of Kansas.—Earnings.— 
Earnings for 6 Months Ended June 30 1929. 


Gross profit from sales 
Other income 


Gross earned income 
Operating costs and general expenses 


Taxes 37 437 
Depreciation reserve 107 ,573 

Net profit $459,939 
eae per share on 320,000 shares capital stock (par $25) -- $1.44 
—V. 128, p. 1925. 


Standard Oil Co. of Nebraska.—25c. Ezira Dividend. 

The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of 62%c. per share, both pyable Sept. 20 
to holders of record Aug. 24. Like amounts were paid on June 20 last. 
An extra distribution of 50c. per share was made on Sept. 20 and Dec. 20 
1928.—V. 128, p. 3205. 


Starrett Corporation.—Earnings—Acquisition.— 

For the quarter ended June 30 1929 consolidated net earnings statement 
of the corporation and its subsidiaries, after allowance for interest, amorti- 
zation, depreciation, taxes, including Federal income tax, and pref. stock 
dividends, shows a balance of $297,673 available for the common stock. 
This is equivalent to an annual rate of $3.13 a share on the outstanding 
common stock. : 

The report discloses that on May 1 of this year the corporation acquired 
the controlling interest in the Forty Wall Street Corp., which will own the 
new Bank of the Manhattan Co. Building now being erected by Starrett 
Brothers, Inc., a subsidiary of the corporation, in the block bounded by 
Wall, Nassau, Pine and William Streets, New York City. The Starrett 
Investing Corp., a wholly-owned subsidiary, is also making a substantial 
investment in the Forty Wall Street Corp. “Based upon conservative 
estimates of the earning power of the new building,’’ the report says, “‘we 
anticipate that the earnings of the completed building will augment the 
earnings of our outstanding common stock by $1.50 per share.”’ 

The Wall and Hanover Street Building, which is owned by The Starrett 
Corp. and was ready for occupancy on May 1, is 100% rented to a tenancy 
which includes some of the most important banking institutions and law 
firms in the United States. “This building,’’ the report points out, ‘“‘is 
now earning at a rate which will show net earnings for your ocrporation 
of over $460,000 a year.”’ 

In this report, the first submitted to stockholders, Colonel Starrett out- 
lines the progress of the new skyscraper in Wall Street. “The amount of 
work accomplished since May 1 on this large undertaking,” he says, ‘“‘is 
 npoe | satisfactory. To July 1 $1,205,155 of construction work has 

n completed. Only partial possession was secured on May 1 1929 of 
the site, which contained 5 office buildings ranging in size from 5 to 13 
stories. Complete possession was obtained_on May 18 when the last and 
largest of these buildings was taken over. Wrecking operations were then 
commenced coincidentally with the open caisson work for the foundations. 
The work progressed 24 hours every day, with the result that the founda- 
tions were practically complete when demolition was accomplished. The 
building, when completed, will be the tallest office building in the world 
and one of the largest. 


$1,105,631 
52,812 
$1,158,443 
553,493 





= 


“On June 26 the first structural steel was delivered to the site, and, at 
this writing, the steel work is practically one to the second story, with 
incidental lines of work well under way. e expect to have the building 
ready for occupancy on May 1 1930. The leases already made, together 
with the large inquiries for space, indicate that the building will be prac- 
tically entirely rented at the time of conapiesion. 

On June 24 of this year the Forty Wall Street Corp. was the successful 
bidder for the United States Assay Office site, which oins the Bank 
of the Manhattan Co. Building now under construction. ith the acqui- 
sition of this site the Forty Wall Street Corp. will own a plot having a front- 
age of over 236 feet on Wall Street and containing over 40,000 square feet. 

pon securing possession we propose to erect upon this site an addition to 
the. building now under construction. 

The other operations of Starrett Brothers, Inc., the bameing organiza- 
tion, are making excellent progress and are all on schedule, and the pros- 
pects for new buildings are good. Unfinished business, on which con- 
struction work is now in progress as of July 1 was $40,760,152, which com- 
Pares with $24,859,092 a year ago. 

t is most gratifying to be able to report to our new stockholders such 
satisfactory results for this quarter’s operation. We have every reason to 
believe that present ayn 4 will be substantially increased by new con- 
truction work which is now in process of negotiations.”-—V. 128, p. 2824. 


State Street Investment Corp.— Stock Increased.— 


The shareholders have approved a proposal to increase the authorized 
class B shares from 200,000 to 307,000.—V. 129, p. 492. 


State Title & Mortgage Co.—Balance Sheet.— 
Balance Sheet June 30 1929. 


Ltabiltttes— 
Capital stock 


Undivided profits 

Div. payable July 1 1929 __- 
Bills payable 

Res. for taxes & accr. exps.. 
Mtges. sold, not delivered -- 
Agency accounts 


Assets— 


Bonds & list mtges 
Investments 

Net int. due & accrued 
Accounts receivable 
Company’s building 





$13,318,495 
—V. 128, p. 4337. 


(H. O.) Stone & Co. (Del.).—Organized.— 
See H. O. Stone & Co. (Ill.) below. 


(H. O.) Stone & Co. (Ill.).—Recapitalization A pproved.— 

The stockholders on Aug. 1, approved a plan for the complete change 
of the company’s corporate structure. 

This —, permitting extensive expansion and development of the com- 

ny's investment, bond and real estate business, was submitted by the 

ard of directors, who declared that the present Illinois corporation had 
comaeaEe Green. tbe ioe eameee al tn anmoane to-day wale senwtee 
ny’s gro , e€ gross ry e company ay were re 
as $18,279,000 as compared to $751,000 in 1919. 

This announcement has just been made by H. D. Bennett, executive 
Vice-President, who asserts that the company is now in a position to en- 
gage in all phases of real estate development and financing; from the buying 
of the land to the completion and selling of the buildings, including con- 
struction. He said this would mean increased profits. 

Stockholders have also received the company’s financial report for the 
first 6 months of 1929, which showed an upward trend in earnings. Net 
one for the period ending June 30, were $429,956 as compared to $416,- 

29 in the same period a year ago and $317,372 in the last 6 months of 1928. 
Common stock after 2 pho fl for taxes and dividends on the preferred, 
earned soaneey $8 per share during the first half of the year, which 
is a slight increase over the same iod a year ago. The book value of the 
common stock is approximately $109.76 as compared to $105.89 last year, 
although there has an increase in the amount of shares ed. 

Announcement is also made that for the first time since 1919, the com- 
mon stock would be offered by the company to the —- Only a limited 
@mount will be made available. Application will a be made for listing 
of both the common and preferred stock on the Chicago Stock Exchange. 

The new capitalization plan, as approved, provides for the formation of 
a new Delaware corporation to absorb the present company, which will 

known as H. O. Stone & Co. It will have an author capital of 
25,000 shares of 7% cumul. conv. pref, stock of $100 par value and ,000 
shares of no par value common stock. This parent ——— will have 
6 subsidiary or affiliated corporations and trusts which will take over the 
— 4 eed of the various departments of the present company, 

‘oun 35. - 

Present preferred stock will be exchanged for the new o an even basis 
and the common stock 3-for-1. A dividend of 43%c. will be declared on 
the common stock of the new company, payable to stockholders of record 
Oct. 1 1929, thus placing the new common stock on a $1.75 per share 
annual dividend basis. 

Oo of the new parent company were elected as follows: Henry F. 
Norcott, President; H. D. Bennett, executive Vice-President; Claude O. 
Niles, Vice-President; Charles P. Packer, Jr., Treasurer; and M. W. George, 


Secretary. 

The subsidiary and affiliated corporations are to be organized immediately 
and will be as follows: H. O. Stone Securities Co., H. O. Stone Subdividers, 
Inc.; H. O. Stone Management Co.; H. O. Stone Assets Co.; H. O. Stone 
Finance Co.; H. O. Stone Investment Co., and the H. O. Stone Investment 
Trust. See also V. 129, p. 493. 


Studebaker Corp. of America.—General Price Reduction 
—Two New Models Introduced.— 


Price reductions ranging from $20 to $250 below former levels on more 
than 30 Studebaker models were made effective Aug. 5. With this new 
schedule, the five-passenger President Eight Sedan will be offered at $1,735; 
and the seven-passenger President Sedan at $1,995; the Commander Eight 
Sedan at $1,475; Commander Six Sedan at $1,325; the Dictator Eight Selon 
at $1,235, and a Dictator Six Sedan at $1,095. 

These new prices in conjunction with the introduction of the new Dic- 
tator Six series, July 10, at reductions ranging from $150 to $250, brings 
Studebaker prices to a level predicted several months ago, when the cor- 
poration announced a policy of intensive economy and consolidation in pro- 
duction as pest of its one-profit program. These reductions have now 
made possible by increasing volume and by the concentration of all Stude- 
baker manufacturing operations at South Bend, Ind., it was announced. 

Co-incidental with the Aug. 5 price schedule, Studebaker also announced 
a@ new seven-passenger Commander Eight Sedan priced at $1,635, and a 
a vag Sa agtamamed at $2,175, thus adding two new eight units to its eight- 
cylinder line. 

Price reductions on the President Eight (135-inch wheelbase) range from 
$155 to $225, as follows: Brougham for five, $2,350 to $2,195; Sedan for 
seven, $2,175 to $1,995; State Sedan for seven, $2,350 to $2,175; State 
Limousine for seven, $2,575 to $2,350. On the 125-inch wheelbase, Presi- 
dent model reductions range from $20 to $50, as follows: Sedan for five, 
$1,785 to $1,735; State Sedan for five, and Convertible Cabriolet for four, 
$1.895 to $1,875; State Roadster for four (five wire wheels) , $1,785 to $1,735, 
and Victoria for four, $1,895 to $1,875 

In the Commander Eight line, reductions range from $20 to $100, as fol- 
lows: Sedan for five, $1,525 to $1,475; Regal Sedan for five, $1,645 to $1,625; 
Brougham for five, $1.675 to $1,650; Victoria for four, $1,525 to $1,475; 
Convertible Cabriolet for four, $1,645 to $1,595; Coupe for two, $1,495 to 
$1,445: Coupe for four, $1,550 to $1,495; Regal Tourer for five, $1,595 to 
$1.545: Tourer for five, $1,495 to $1,445; Regal Roadster for four (five wire 
wheels), $1,595 to $1,495. 

Commader Six reductions range from $50 to $105, as follows: Sedan 
for five, $1,375 to $1,325; Regal Sedan for five, $1,495 to $1,445; Brougham 
for five, $1,525 to $1,475; Victoria for four, $1,375 to $1,325; Convertible 
Cabriolet for four, $1,495 to $1,445; Coupe for two, $1,350 to $1,245; Coupe 
for four, $1 .426 to $1,325; Regal Roadster for four (five wire wheels), 

1,450 to $1,395. 
, Fo ely Eight reductions are from $50 to $100, as follows: Sedan for 
five, $1,335 to $1,235; Club Sedan for five, $1,235 to $1,185; Regal Sedan for 
five, $1,435 to $1,335; Tourer, $1,285 to $1,235 


Studebaker Cuts Replacement Costs $8.23 in 7 Years.— 

Through experimental work on its $1,000,000 proving ground, the 
corporation reduced replacement costs to $7.49 per car in operation in 
1928 compared to $15.72 per car in 1921. Results obtained in tests on new 
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pen Pg ge dp ang — A ig Bh A 
a still } to report issued by company engineers 
i 129. D. p. 815, 790. 
8.— 


Sun Investing Co., Inc.—Zarning 
In i first since organization the company shows total] income 
from dividends and interest, arbitrage transactions and p. of securities 
of Ait =~! for the 5 weeks from April 24 to July 1 of this sin ey 
‘or 


, other income oo and taxes, was 
Spada ae a tke cael pole of wae n $1,000,000. 
wet of guy 1 the company had investments totaling $3,546,220 with total 
uding ties long in arbitrage account and call loans of 
$7 248, i Its authorized capitalization consists of 250,000 shares of $3 
convertibie no pref. stock and 750,000 shares of no par common stock. 
+ DP. 


Sunray O Oil | Corp.— Stock Offering.— 
& Co. have und tten 
holders oat the corporation. Each stockh 
- share of stock at $10 a share for every 3 shares own 
be accompanied with a warrant to buy an additional share for a 

period of one year, the first 6 months at $10 and the balance of the year at 


M. M. Donan of Tulsa, Okla. mr Chauncey Waddell of Dillion, Read & 
Co. will be elected to the board of directors. 

The corporation Gascrperates in Delaware) operates in the mid-continent 
field with field officers at Tulsa, Okla. 


(The) Symington Co.—Earnin 
Period End. June 30— 1970 RO Mos. HH 


929—6 Mos.—1928. 








x Net after expenses. .--- $53, F112. got $126,129 
Other income. ......... 33 ,864 58350 43.341 10.680 
Total income-_-.-_-.-.~- $87 472 $57,315 $156,042 $136,809 
Pah ohethouees . heckes >. Eeneos |. commen 12,500 
REE ince ticked bine $87,472 $57,315 $156,042 $124,309 
Earns. per sh. on 200,000 
shs. cl. A stk. (no par) $0.44 $0.28 $0.78 $0.60 
x After deducting depreciation, selling odd es expenses, provisions 
for reserves and for State and Federal taxes. 128, p. 2825. 


Syracuse Washing Machine Corp.—Transfer Agent.— 
The Equitable Trust Co. of New York has been appointed transfer agent 
for the stock of the corporation.—V. 128, p. 4022. 


Telautograph Corp.—£arni 


Period End. June 30— 1929—3 Mos. lee, 1929—6 Mos.—1928. 





Gross income-_-........- $241,687 683 $476,445 $430,841 

E & taxes (other than 
MM esavdhetebos 112,893 99,340 227,155 203 ,806 
Depreciation. _._....-- 34,927 31,909 69,126 63,281 
Federal taxes (est.) ...- 11,264 9,212 21,620 19,650 
Net profit......-..-. $82,604 $77,222 $158,544 $144,103 

a per sh. on 192,000 
. stock. ....- $0.37 $0.33 $0.69 $0.61 


. com 
ee 129, p. 143. 


Tennessee Co pper & Chemical Corp.—Bonds Called.— 
All of the outst @ 15-year 6% conv. debenture gold bonds, series A 
due Oct. 1 1941, have been called or payment Oct. 1 next, at 105 and int. 

at the Bank of America, National tion, trustee, 44 Wall St., N. 


a holder of any of the bonds have the right | to convert such bonds into 
common stock by depositing such bonds and notice of election to 
convert the same ras any time on or before, bas fo after, the 10th day next 
preceding the redempt date.—V. 128, p 


Tennessee Enterprises, nema 5 ene Tenn.— 
Bonds Offered.—Caldwell & Co., Nashviile, Tenn., are offer- 
ing at 100 and int. $450,000 Ist mtge. leasehold 64% 


serial gold be bonds. 
1 1929; due serially Jul 
& J.) payable at Chemical National 


x 1 1932-1944. Principal and int. 
& normal Fi 


ank, New York, without deduction 
ederal income tax not exceeding 2% per annum. Compnay 
agrees to refund upon timely application the ollowing taxes levied on these 
bonny The State of Kentu --- —_ tax; District of Columbia 5 mills 
; State of Maryland 44% m ; State of Conn. 4 mills tax; State of 
oy 4 mills tax; and the State of Mess. spoomse tax not exceeding 6% of 
the income thereon, for any one year. Red. all or t, on any int. date, 
upon 60 days ’ notice at 162 and int. en or before J 1 1934; at 101% and 
int. _. or before July 1 1939; and at 101 and int. thereafter to maturity. 
Bank of Tennessee, Nashville, Tenn. 
any .—Organized in 1920 in Delaware. Owns or controls under lease 
motion picture theatres in Chattanooga, Tenn., and 5 leading 
Bn Knoxville, Tenn., the latest addition being the Tennessee Theatre 
at Knoxville, which was opened to the public in Oct. 1928. Company is 
controlled yy stock ownership by ~~ Famous 


Building & Equipment.—The Tennessee Theatre ee is situated in 
the heart of the rg me district of Knoxville, Tennessee, pying over 
po wnanoteas a 2 o ees | ad admoent to the leading heoeiet Sad retail 
stores. 1928, is a modern brick, tile, steel and 


concrete yp 4 a me oe - 2,000 seat theatre and 6 desirable store 
units. The theatre contains several dressing rooms and spacious lounge 
rooms with all modern conveniences, and is completely equipped with an 
organ, big pny apparatus, projection machines and other equipment 
neqeeney for a modern motion picture theatre. 

The Tennessee Theatre Building has been leased to Paramount Famous 
Lasky Corp. for a term of 21 years from July 1 1929. 

Security.—The bonds are direct obligations of Tennessee Enterprises, Inc 
and are secured by a first closed mortgage on the Tennessee Theatre Build: 
ing, equipment, and leasehold estate consisting of the 99-year leases on the 
land occupied by the Theatre Building. The total actual cost of construc- 
tion and equipment of the Tennessee Theatre Building, as certified to by 
Paramount Famous ky Corp. amounted to $844,774, or over $1,800 per 
$1,000 bond of this issue, without assigning any value to the 99-year lease- 
hold estates on the land. 

Earnings.—Tennessee Enterprises, Inc. reported net profits, after 
operating expenses, of $79,516 for the year ended Dec. 31 1928. This is 
equivalent to over 2.70 times the maximum annual interest requirements 
on this issue. Annual earnings of the Tennessee Theatre are estimated by 
Paramount Famous 7 orp. at $83,395 after depreciation available 
for interest charges on this issue, which alone is a oe to 2.85 times 
maximum annual interest requirements. —V.117, p. 791 


Thatcher Manufacturing Co.—Earnings. —_— 











Siz Months Ended June 30— 929. 1928. 
CN ns Sb ini pai bm waisw aca mead $606 418 487 ,900 
Ge IE Chobe tach ocoscakobeneddaccbounna 48,217 18,047 

SNR a tii css gudwad bea wanuan Ob CeeES $654,635 $505.94 
TS oc no nc vnc .aa cd oceeedevabestnn $151.859  $162034 
TN ee 65,000 45,000 
M,C WO Eck on cnn cede nswdscsadducns 76,975 51,909 

ar aed ake Sn clacte SG d wak raided tie di 0,801 247, 
Preferred SPE bth ic uiendbendebnbantuiond oe 25 ’ 4008 
I ha cath anehenwecieacncdna 237° ‘573 237 ,456 

Saws inh abe kel a de bie Sdinalaia eal $114,303 $579 


Rasuinas per sh. on 120,000 shs. com. stock (no par) $0.95 $0.01 
The company has called for redemption on Sept. 1 1929 all of its outstand- 
ing 7% cum. pref. stock, after which there will remain outstanding 132,000 
shares conv. preference stock (without par value, annual dividend rate 
$3.60 a share) and 131,836 shares of common stock (without par —-. 
The balance sheet as of June 30 1929 shows cash, call loans and U. 
Treasury certificates aggregating $1,501,104 com red bi total denen 
liabilities, excluding reserves, of $146,737.—V. 129 


Thermoid Co.—Earnings.— 
@ company reports for the 6 menshe to June 30 belnnce ot $572,777, 
after all oelen charges and eneteered dividends equal to $2.42 a share on 


236,000 common sh his in 
ee ares. cludes $154,926 income of Ay Southern 








Net corning <f e Thermoid Co., excl Southern Asbestos Co. 
earnings, A Ry yO 7,792 after depreciation, 
—y~ “4, AI, charges and Federal taxes.—V. 129, p. 298. 

Timken Detroit Axle Co.—Zarnings.— 
Months Ended June 30— 1929. 928. 
Ag a coining Gen (ar $10). 2... 502, O26 ¥739 506 
ares common Seteo 
SRD. cncubnn dmpebeanstnaenden $0.76 $0.70 
Consolidated Balance Sheet June 30. 
1929. 1928. 1929. 1928. 

ssas— z $ TAabdtltttes— $s 3 

Land. bidgs., 7% pret. stock.... 3,697,000 3,842,100 
less pg 6,479, —_ 6,028,720 | Common stock..- 9,920,960 8,345,960 
Good-will & pats. - 1| Acer. exps., incl. 
Dies, jigs, fixtures Federalinec.tax. 434,191 356,307 
and patterns... 1 1} Accounts payable. 1,136,128 742,409 
eee eee 1,033,554 1,276,266) Other reserves.... 533,430 719,636 
Notes & accts. rec. 3,033,839 2,040,001 | Surplus........-- 4,316,429 3,584,755 
Inventories. ..... 4,659,183 4,122,148 
Sinking fund...-.-. 178,200 156,322 
4% demand ctfs. 
on deposit and 
interest thereon. 2,930,420 2,567,301 
Miscellaneous... 1,504,529 1,295,364 
Deferred assets... 219,358 105,039 Total (ea. side) .20,038,138 17,591,167 





—V. 128, p. 3850. 
Transamerica Corp.—Earnings.— 


The company earned $49 1% 172 in the 6 months ended June 30, equal 
ed. $647 | A7a al os on t oe Fs 288.63 wae average number of shares ou 
the peri Vv. 


Travel Air tif for Stock Made.— 
The stockholders of this company are offered until Aug. 15 1929 to 
as eo of Travel Air stock for 1% shares of common stock | 
urtiss- 
5 Fycastde Air Co. has 100,000 shares of stock outstanding.—V. 128, 
Dp. 


Travelers Insurance Co.—Stock Increase—Rights.— 

The stockholders on Jans os 29 $30r that the outstanding Copital stock be 
increased from $17,500 0,000,000, the new shares to be issued in 
ee 7 of one Te) share for yen —— 7 to stockholders of record 

une 28 at par expire Sept 

Thes holders also approved an amendment to the aompony ’s charter 
passed by the last session of the General Assembly, increasing the amount 
of authorized capital stock from $25,000,000 to $50,000,000.—V. 129, p.144, 


Truax-Traer Coal Co. (& Subs.).—Earnings.— 


Earnings for 6 Months Ended June 30 1929. 
ios peoth on igs ih isa i isi lla tah iin ah to ta dw xh etn tn wo wo no $522 
ion for depreciation and depletion.........-..----.---- 2 
PODS CD) GP iste ctcnndcnn ated eam G6 cerdcocescce 
Websrel SEES Cs nb cbc datasewsiauradocscscnnmncnsrose 


.. I iii th dincietinidndiation mike a aiid weg $196,407 














ngntogs 9 oe share on 245,000 shares com. stock (no par)..--.- $0.80 
Ean 1 2288. 
Unit Corn. of America.—Earnings.— 

6 Months Ended yume J. me 1929. 1928. 
Net income after all charges............------- 268 617 240 ,225 
Earns. per sh. on 140, 900 she: $2 partic. pref. stock $1.01 $1.71 
—V. 128, p. 4023. 

United Carbon Co.—Earnings.— 

Months Ended—— 6 Mos. End. 

Period— Mar. 31 '29 June 30°29. June 30°29. 
er OR ndauinis expenses"? $501,554 $827,418 $1,648,971 
ff ................... eae “ean man 

a NN his ci dnmeen $901,951 $913,909 $1,815,860 
Depreciation & — “ reat 384,915 383,616 530 
Bond interest & discount..........- 24,149 21,889 ,089 
Provision for cont aula is helipad a 20;000 22,500 42,500 
Provision for Federal income tax--.- 60, 0, 0,000 

Pe WIS sé cr cdin db ebbcdadisianwe $412,887 $425 ,904 791 
DE, DO, b Sch nccactnnscccssuabvdasteeeceranen $1,349,305 
Sundry adjustments for prior years..........------------- 11,178 

isin tice peeina nae hinennine hte tie wien $2,199,273 
Dividend on preferred stock............-..--------------- 187,708 

mR. SEIT gE PES 2 ee ee ae a 


ae _ gare on 237,661 shares common stock....-..-.-- 
pa 129, p 


United a Stores Co. of America (& Subs.).— 


Sales.—New Director.— 
Month of July— 1929. 1928. Increas 
a: Soh Aces etal atch cele thank dione tee $7,087,759 $6,619,541 $468, 218 


A. L. Sylvester, fo aogmeens President of the American Cigar Co., has been 
elected a director. - 129, p. 817, 651. 


United Milk He Corp.—Extra Dividend.— 

The directors have declared an extra dividend of 8c. per share in addition 
to the regular quarterly dividend of 50c. per share on the class A $2 cum. 
no par partic. and conv. stock, both ay mee Sept. 1 to holders of record 
Aug. 15. Like amounts have also been declared payable Sec. 1 to holders 
of record Nov. 15.—V. 127, p. 563. 


U. S. Distributing Corp. (& Sube.).——Earnings.— 
Period Ended June —— 1929—3 Mos.—1928. 1929—6 -—1928. 
Net profit after deplet 


deprec., int. & Fed. ix $217,171 $149,961 $538 ,867 $286,769 
Earns. per sh. on 384,4 
shs. com. stk $0.07 Nil $0.42 Nil 


(no to 
—V. 128, p. 3534. 
U. S. Industrial Alcohol Co.—Barnings. — 
Siz Months Ended June 30— 929. 1928. 
$2" 528, 196 $1, rts 023 


CR I ck canbe ndkscwscnentodtesnese 
RSS ot a eel aimae ene 








ARE ae a en ee 231, 580 t62" '014 
I is iia eine we eins Raha che Ss aot ay $1,696,051 $1,188,104 
PeRenee GUvNN. bbc tbe ckisciccnisces ° ‘seeuss 270,385 
NN en al a ls alana $1,696,051 $917,719 
Shares common stock outstanding (no par)-_--.--- 320,000 240,000 
REIGN DEE CRONE. no on cdcecotisecscctctacuseon $5.30 $3.82 


—V. 129, p. 651. 


United States Rubber Co.—New Director.— 
Carle C. Conway, President of the Continental Can Co. has been elected 
a director, succeeding Henry F. Miller, resigned.—V. 128, p. 4338. 


United States Shares Financial Corp.— Stock Offer d.— 
United States Shares Corp., Tooker & Co. and Orton, Kent 
& Co., New York, are offering at $17.50 per share 500, 000 
shares. capital stock (without par value), with perpetual 
stock purchase warrants. 


Registrar, the Bank of Amerie, National Association. 
Central Hanover Bank & Trust Co. 
Authorized 


Capitalization— ° Issued. 
Capital stock (no par).....--.---------- 2,000,000 shs. *500,000 shs. 


*In addition 500,000 shares are reserved exercise of attached 


Transfer agent, 


against 
warrants and of like separate warrants issued to initial subscribers. 
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Upon sale of the stock now offered the initial cash resources of the United 
States will exceed 
Shares 


t 
t provides for of bank and insurance 
. It is also intended to take advantage of special situations 
ed, The business of th = ee sh chadaek Ga 
— e © corpora n , su 
rs. by the United States Shares Corp 


tion’s investment assets are to be inventoried at not more than cost or 
market value, whichever is lower. 
The management contract py that stockholders of the Financial 
tion may terminate the ement contract at any time by 
" any director shall be elected to the board of the Financial 
nm without the approval of United States Shares ., the man- 
it contract may be terminated by the latter. Upon termination of 
Gasp, chames tan sane oo on Go aliuuiaate all tale 
. e name so as r 

ence to United States Shares Corp. 
Perpetual Warrants.—With every 2 shares of capital stock now offered, 
will receive an attached option warrant entitling them to purchase 
at any time after July 15 1930 (unless sooner authorized by the corporation), 
one of additional stock at $25 share. This warrant is not detacha- 
ble prior to July 15 1930, unless conther authorized by the board of . 
As the time is unlimited within which warrants may be exercised, these 
warrants in effect give a perpetual ‘‘call’’ to buy s' at $25 per share as 
then constituted (subject to certain provisions against dilution). Aside from 
warrants issued or to be issued in the discretion of the board of directors 
no stockholder has any ar es to subscribe to any additional stock. 
Listing.—Application will e to list this stock on the New York 

Curb Exchange. Compare also V. 129, p. 651. 


Utah-Idaho Sugar Co.—New President, &c.— 

W. H. Wattis, formerly Vice-President, has been elected President, 
succeeding Herbert J. Grant, who has been elected Chairman. W. T. 
Cannon, President of the Lynch-Cannon Engineering Co., has been elected 
Vice-President, succeeding Mr. Wattis.—V. 128, p. 4175. 


Vacuum Oil Co.—WNot Interested in Offering.— 

Secretary G. V. Holton, in a letter to the stockholders, Aug. 6 said: 
Our attention has been called te circulars from stock brokers addressed 
‘To the Stockholders of Vacuum Oil Co.’ These circulars usually extend an 

invitation to participate in an offering of stock of some other oil company. 
wish to advise that the Vacuum Oil Co. is in no way interested in and 
has no connection with any of the companies whose stock is thus offered. 
Any communication that the Vacuum Oil Co. may have to make to its 
we will be addressed to them by the company itself.”—V. 128, 


Vick Chemical Co.—Annual Report.— 


Years End. June 30— — 1929. 
= earnings $4,221,378 


488/742 


1927. 
$2,525,718 
50 


355.941 
$2,143,626 $2,121,136 
1,400:000 1 000 


, , , 


$1,071,136 
$5.30 


1928. x1926. 
$2,817,269 460,880 
e 18,759 
367,215 320,986 
$2,423,412 

1,600,000 








$823 412 $743 626 
Earnings per share $9.2 $6.06 $5.36 
x Earnings per period of 11 months. 

Consolidated Balance Sheet June 30. 
1929. 1928. TAabilities— 1929. 1928. 
$547,272 $513,485) Capital stock -..x$2,002,900 $2,002,900 
1 1| Accounts payable- 37,831 33,913 
570,619 213,140 | Res. for Federal & 

2,412,279 3,491,637 State taxes -.-- 372,280 
836,495 3,192 | Res. for deprec, &c 215,594 
237,536 182,823 2,638,174 

845,061 782,241 

54,422 76,341 Total (ea. side) $5,503,686 $5,262,861 

x Represented by 400,000 shares of no par value.—V. 129, p. 496. 


Vitamins Inc.—/ncorporated.— 

This company was in ated in Delaware July 20 1929 with an 
authorized capital stock of 314,000 shares of no par value, to deal in food 
products of all kinds. In rators are: Chauncey B. Ives, Marvin Bower 
and Frederick Sheffield—all New York. 


Assas— 
Prop. & pltns____ 








Vulcan Detinning Co.—Earnings.— 

Period End. June 30— _1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Sales $1,288,150 $1,045,074 $2,985,851 $2,292,413 
Inv. of finished products 88,539 29,274 as 4 | 13h 


Other income 5,849 
$1,080,197 $2,953,868 $2,210,692 
996,305 J 26 «= 2, 854 


14,225 67.391 
42/339 84.678 


$27 ,328 $235,774 





Costs. & gen. expenses_-_ 
Reserves and other exps_ 


32,658 
Preferred dividends---- 


42°339 
$113,550 


84.678 
$27,501 





arns. per sh. on com- 
bined 24,194 shs. 7% 

ef. class A pref. stks. 
- 129, p. 818. 


Waitt & Bond, Inc.—Larger Class B Dividend.— 

The directors have declared a quarterly dividend of 35c. a share on the 
class B stock, payable Oct. 1 to holders of record Sept. 16, in addition to 
the regular quarterly dividend of 50c. a share on the class A stock, yable 
Sept. to to holders of record Aug. 15. This action places the B stock on an 
annual basis of $1.40 a share, compared with previous disbursements of 
30c. a share quarterly.—V. 128, p. 4339. 


Waldorf System, Inc.—July Sales.— 

1929—July—1928. Increase. 1929—7 Mos.—1928. 
$1,257,865 $1,105,0 $152,782 /|$9,144,066 $8,355,639 
—V. 129, p. 818, 299. 


Walgreen Co.—July Sales.— 
1929—_July——_192 29—7 Mos.—1928. Increase. 


8. Increase. 19 
$4,011,438 $2,638,429 $1,373,009/$25,011,680 $16,071,076 $8,140,604 
—V. 129, p. 818, 299. 


Washington (D. C.) Consolidated Title Co.— Merged. 
See Mortgage Bond & Title Corp. above.—V. 125, p. 2543. 


Western Continental Utilities, Inc.—Class A Div.— 

The directors have declared a regular quarterly dividend of 32ce. 
share on the class A common stock, no par value, 6 ee Sept. 1 to holders 
of record Aug. 15. The class A stockholders are offered the right to utilize 
the dividend for the purchase of additional class A shares or scrip for frac- 
tional shares at a price of $13 a share.—V. 128, p. 3826. 


Wheeling Steel Corp.—Resumes Common Div.— 

The directors have declared a quarterly dividend on the common stock 
of 1% or $1 share, payable Sept. 1 to holders of record Aug.12. This is; 
the first dividend on the common stock since 1921. 


$6.44 $2.87 $13.24 $4.63 


Increase. 
$788 427 





made o 
A... 4... ae 
A and 24% on the 


38 'o54. 540 65.952 412 
1931300 ‘772, 
775,808 


+ 905:528 
#4198800 


$2 FFF 800 
1,127,840 


1,127,840 
$2,810,898 $1,227,698 
$7.12 


$ 3.10 


Period End. June 
ne inc. ee Sag 4 
Interest “ere 





Net profit.......... a 
Preferred A dividends. $2.53 25 
Preferred B dividends. 563,920 

$1,678,971 


$4.25 


$1,530,12 
99;400 
563,920 
$866,805 
$2.19 





Surplus 
Earns. per sh. on 394,837 
shs. com. ee Par) 
—V. 128, p. 3207. 
Westinghouse Air Brake Co. (& Subs.).—Zarnings.— 


Period End. June 30— 1929—3 Mos.—1928. poo 9 
wrod End. June 30-— 1929-3 Mos.—1928. 1929-6 Mos.—1928 


ciation and Fed. taxes $2,123,539 $1,492,382 $4,048,432 $2,930,350 


Earns. per sh. on 3,172,- 
lllshs.com.stk. (nopar) $0.67 $0.47 $1.27 $0.92 


—V. 128, p. 3207. 


White Motor Co. (& Subs.) .—Zarnings.— 
6 Months Ended June 30— 1929 1928. 1927. 
$24,159,954 $26,708,300 


Net a after in tory adj. and 
ven - & 
Foleral taxes 1,161,829 870,369 
400,000 1,600,000 


$1,404,57 

400,000 

$1,004,575 
6,802,165 





$761,829 def$729,631 
5,781,352 9,476,693 


$6,543,181 $8,747,062 
$ 1.45 $1.08 





Profit and loss, lus $7,806,740 
Earns. per share on 800,000 shs 
(par $50) capital stock $1.75 


Consolidated Balance Sheet June 30. 
1929. 1928. 
Assets— $ 


$ 
Blidgs.,r’l est.,&c.a$9,467 ,248 
G’d-will, pats.,&c. 5,388,910 
Inv. in affil. cos.. 2,542,628 
14,657,401 


200,254 
4,522,931 
1,983,153 
5,362,911 
6,303,310 


191,721 


1929. 1928. 
Liabilities— $ & 
Capital stock 40,000,000 40,000,000 
Acc’ts payable... 3,122,641 
Deposits 
Accr’d taxes, a 
Fed’l taxes reserve 
364|Purch.money obleg 44,165 
White Motor 
99,418 


Contingencies res. 1,147,753 
7,806,741 


Notes receivable. - 


147,137 
Acc’ts receivable -_ 
Cash 


647,753 
ss 6,506,478 6,543,181 
receivable, &c-. 133,961 
Stock of other cos. 2,050,708 2,371,848 
Prepaid rentals, 

taxes, int., &c.. 567,271 532,341 Total (each side) 53,238,437 50,576,752 


a After depreciation.—V. 129, p. 299. 


Winn & Lovett Grocery Co. (Fla.).—July Sales.— 

1929—July—1928. Increase.| _1929—7 Mos.—1928. Increase. 
$467,853 $371,168 $96,685 | $3,566,174 $2,736,418 $829,756 
—V. 128, p. 2852, 1928. 


Wizard, Inc.—Stock Offered.—Bennett, Converse & 
Schwab, Inc., New York, are offering 60,000 shares class A 


common stock (with detachable warrants), priced at market. 

Class A stock will have preference in any fiscal year over class B stock 
as to dividends of $1 per share annum, cumulative to the extent earned; 
class B stock will then be entitled to dividends of 33 1-3 cents share per 
annum; and thereafter both class A and class B stock will participate te mee | 
share for share as to dividends declared in such year. Preferred overc 
stock as to assets to the extent of $17.50 per share in event of liquidation or 
dissolution and after class B stock has received $17 50 per share, participates 
equally share for share with class B stock as to remaining assets. on- 
callable. Full paid and non-assessable. Dividends exempt from present 
normal Federal income tax. 

Class A shares will carry a detachable warrant entitling the holder thereof 
to purchase one share of class B stock for every four shares of class A stock 
purchased, at the price of $15 share of such class B stock to July 1 1930, 
thereafter at the price of $17. on share to July 1 1931, thereafter at the 
price of $20 per share to July 1 1932, thereafter at the price of $22.50 
share to July 1 1933, thereafter at the price of $25 per share to July 1 1934. 
and thereafter such warrants shall be without value or effect. 


Authorized Capitalization. 
Class A common stock me par value) 
Class B common stock (no par value) *100,000 shs. 

* 25,000 shares to be reserved for purchase under warrants. 

Transfer agent, The Chase National Bank, New York. Registrar, Irvin 
Trust Co., New York. 

Business a owns all outstanding shares of the Midway 
Chemical Co. and manufactures and markets the famous ‘‘Wizard’’ house- 
hold products, consisting of mops, dusters, sprayers and other cleaning, 
panees. disinfecting and exterminating apparatus; polishes for floors, 

urniture, automobiles and silver and other metals; insecticides, drain pipe. 
wall paper and carpet cleaning compounds; liquid wax, lighter fluid, mach 
oil, bluing, ammonia, &c. 

Company's products have been known for nearly a quarter of a century. 
They are nationally advertised, demonstrated and distributed. Among 
the company’s customers are practically all of the great chain store systems 
and department stores. yew rem has its main office and a factory located 
in the heart of the central manufacturing district of Chicago. he plant 
is of sufficient size to allow expansion of the business to the extent now pro- 

. The corporation has another factory in Atlanta, Ga., and main- 
tains warehouses in several other districts for the purpose of carrying stocks 
so that prompt deliveries may be made. 

Earnings.—The net earnings for 1927 and for 1928 were in excess of 
$42,000 each year. Against net earnings for 1928, moreover, non-recurring 
charges amounting to over $17,500 were made. ‘The gross sales for the first 
half of 1929 show a net increase of 914 % over the first half of the preceding 
year, and indicate a volume for the year of $1,125,000 with net earnings of 
pt ipso or 1% times the requirements for dividends on the class A stock 
of $1 per year. 

The management estimates that with the additional permanent Menten | 
capital the net earnings for the first year after its introduction will ex 
$130,000. or twice the dividend requirements for class A shares, and ex- 
pects to declare the initial quarterly dividend on the class A stock at the 
next regular due date. 

Market for Issue.—Of the 65,000 shares of this issue that will be out- 
standing upon completion of this financing, officers and directors of the 
company have made snheg pee for 15,000shares. The issue has been ap- 
proved for listing by the Chicago Curb Exchange and application for listing 
on the New York Curb Exchange will be made upon request by the bankers. 


(F. W.) Woolworth Co—July Sales.— 


: 1928. 1927. 
Month of July.---- o-------------- $22,521,611 $20,586,963 $20,174,652 
Dee) Me... .. «- wv accsnsesaeue 158,331,442 145,868,318 136,942,191 
The gain in old stores for July amounted to $892,303, or 4.34% over 
July last year, and for the 7-month period $5,236,374, or 3.64% over the 
same period a year ago.—V. 129, p. 299, 145. 








Wright Aeronautical Corp. —Sarninge oa ae 
erio a 929—. —l1 ; 192 03 .— . 

——e ~ $6,084,235 $3,579,823 
Ket profit after Lp =~ $820,572 $621,978 $1,354,497 $1,092,875 

ares com. st ou 

tanding (no par)---- 300,000 600,000 300,000 
Ea: Tyt.. $2.07 $2.25 $3.64 
—V. 129, p. 299. 
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Yale & Towne Manufacturing Co.—JZarni 





Period End. June 30— 1929-3 Mos.—1928. 1929—6 —1928. 
Net earnings.........- $836,794 $597,181 $1,618,211 *Si. 123,143 
Depreciation. ......... 121,017 paeeh 238,739 188,886 
Income tax reserve.__.- 96 568 50,510 186.409 109.378 
DIIGO nnn searave 440,000 438.115 880,000 838,115 

GRITS ncdutipinnk $179,209 $13,675 $313,063 def$13.236 
Shares of capital stock 

x —- (par $25) -.- 440,000 400,000 440,000 400 ,066 

$1.41 $1.13 $2.71 $2.06 


sh. < —_ stk 
a 129. p. 


(L. A.) Vesubi Spring & Wire Corp.—Stock Increased.— 
Declares 25% Stock Dividend.— 


At a meeting of the stockholders, held Aug. 1 it was voted to increase 
the authorized number of shares of common stock (w’thout par value) 
from 330,000 shares to 1,000,000 shares and after such increase has become 
effective to pay a 25% stock dividend rag Aug. 15 1929 to holders of record 
Aug. 2 1929, so that the ho.ders of each four shares of stock now outstand- 
ing. will receive certificates for one additional share. Non-voting non- 
dividend bearing scrip certificates wil. be provided for fractional interests 
yr ae certificates may be consolidated into full shares on or before 

ug 

It is the intention of the d'rectors that the stock to be outstanding after 
the stock dividend will be placed upon a regu ar annuai dividend basis of 
$3 per share commenving with the next quarterly dividend due Oct. 1. 
On the old capitalization, the company in January, April and Ju y last 
paid quarterly dividends of 50 cents per er and in addition paid an extra 
of 25 cents each quarter. (See also V. 128, 3536.) 


Balance Sheet June 30 1929. 


Assels— TAabiltttes— 
Bidgs., lds., mach. & eqp. &c-_ * 987 ,662 | Capital stock .............. y$4,515,000 
Bank acct.. ‘call loan acct ..... 987,348 | Accounts payable.........-. 269,741 
U.8. treasury certificates _ - 1300, 438 Accrued Pay TO... cnccccscn 112,155 
Accounts receivable (net) ...-- 1,691,862 | Unclaimed wages__.......... 1,751 
Notes receivable............ 19,265 | Divs. payable July 2d.._-_... 247,500 
Bs sdctbbasaorconce 1,561,239 | Miscellaneous. ...........-- 2,222 
Cash value life ins. policies___. 60,718 Deferred liabilities— 
PENG. 6 nw cccoranin 9,602 | Res. for int. on bds.,taxes, &c. 73,292 
es 5,863 | Res. for Fed.inc. tax, 1928-29. 328,898 
Deferred assets— Res. for bonds & miscell . - ..-- 76,817 

Prepd. taxes, insur.&exp._. 142,495| Res. for miscel. items........ 24,334 

SR 10,498 | Funded debt.............--. 688,190 
House contracts & m scell - - - - SES (a acobbiccusdossbadds 4,092,708 
Intangible assets— 

Patents & good-will.......- 504,088 

TE idddndsdinasddwvuns $10,432,607 TEs carisvitizedcnaniie $10,432,607 





x After $1,619,015 depreciation. 
129 653. 


y Represented by 330,000 shares of 
no par value. —V. ss 








CURRENT NOTICES. 


—de Saint-Phalle & Co., internationally known investment banking 
house and members of the New York Stock and other exchanges, announce 
that on Aug. 13 the firm will inaugurate a branch office business on the 
‘Ile de France,”’ to be followed by the opening of similar offices on the 
“Paris’’ and the ‘‘France,"’ of the Compagnie Generale Transatlantique. 
So far as is known this is the first time such facilities have been provided 
for oceanic travelers and it means that the investor, banker or speculator 
wi'l be able to buy and sell securities just as if he were at home, having 
the same facilities for ‘‘following the market’’ and with very little if any 
delay in the transmission of orders by wireless. de Saint-Phalle Co- 
maintain offices in New York and Philadelphia, and in Paris, London, 
Berlin, Brussels, Antwerp and Zurich. The new offices on the French 
Line boats will be known by the names of the respective vessels. 

—An increase of 122% in the volume of business transacted by the Uni- 
versal Insurance Co. during the first half of 1929 is revealed in an analysis 
of the company prepared by Harvey Fisk & Sons, 120 Broadway, New York, 
which shows that during the six months, gross premiums aggregated $2,- 
875,993 as compared with $1,295,175 for the first half of 1928. Net 
premiums for the six months amounted to $1,544,479, an increase of more 
than 117% over the $711,215 reported for the corresponding period a year 
ago. The company has increased its agencies from 176 on July 7 last year 
to more than 1,150 at the present time, its insurance business now coming 
from 32 States as against eight States in 1927. During the first quarter of 
1929, gross premiums increased more than 157% and net premiums 162%. 


—In a recently published circular, Clokey & Miller, 52 Broadway, New 
York, say that ‘financial reports of many of the prominent Insurance 
companies are now being made public and in practically every instance a 
substantial increase in earnings is being shown over the similar period of 
1928 which was considered a banner year. The market for insurance stocks 
in July was generally strong, the averages advancing 7 points to the highest 
prices since May 14th. Taking into consideration recent advances, the 
market price for the shares of the majority of insurance companies is now 
only slightly above the liquidating value of the respective companies, 
while in some instances the present market price is acutally below commercial 
values.’’ 


—Pynchon & Co., 111 Broadway, New York, have prepared a circular 
descriptive of General Gas & Electric Corp. common stock class A which 
shows that the total assets of the system aggregate more than $145,700,000, 
computing securities owned at the present market value and other assets 
as shown in the balance sheet of May 31. Net assets on this basis were 
equivalent to over $92 per share of common stocks class A and class B now 
outstanding. This compares with a book value of approximately $80 per 
share based on assets shown in the system’s April 30 balance sheet. 


— Peabody & Co. (Successor to Peabody, Houghteling & Co., Established 
1865), 10 South La Salle St., Chicago., announces that in order to provide 
for investors a more comprehensive range of securities, and also to enlarge 
the scope of their security service to dealers, they have acquired the business, 
good will and personnel of the investment banking concerns formerly doing 
business as Thomson-Laadt & Co. and Stevenson & Co. 

They also announce that the name of Peabody, Hennings & Co. has 
been changed to that of Peabody & Co. 


—The Equitable Securities Co., Inc., a subsidiary of the Equitable 
Trust Co., of New York, has moved its Washington office from the Edmonds 
Building to ground floor space in the new Southern Railway Building at 
922-15th Street, N.W. This office with its direct wire communication 
facilities with the main office in the center of financial New York provides 
@ ready means for the rapid transaction of New York banking business. 
Stanly Carr is in charge of the local effice. 


—I. G. Osterweil announces the formation of the investment banking 
firm of Osterweil & Co., 52 William St., New York, for the purpose of 
transacting a brokerage, corporate financing and general investment 
securities business, specializing in bank and insurance stocks. Mr. Oster- 
weil, with Alfred B. Cerf, was formerly a partner in the firm of Osterweil 
& Cerf of the same address, which has been dissolved by mutual consent. 

—Clinton Gilbert, 120 Broadway, N. Y., have published a circular on 
New York City bank consolidations from 1926-1929. ‘They have also 


published a Comparative Table of New York City banks and trust companies 
from June 1928 to June 1929. 








—Announcement is made of the formation of a new firm doing a general 
investment business, specializing in bank and insurance stocks, composed 
of Max, Fred, Jacob and Murray Kaplan, who have been in the manufac- 
turing and textile business for the past 30 years, and Benjamin E. Arnold, 
formerly a member of the New York Curb Market, under the firm name of 
Kaplan Bros. Arnold with offices at 29 Broadway, New York. 


—Henry W. Wessells Jr. and Hans Froelicher Jr., as general partners 
and R. Maurice Snyder, as limited partner, have formed a limited partner- 
ship to be known as R. M. Snyder & Co. The new firm will continue 
the investment business as heretofore conducted under the same name at 
1520 Locust Street, Philadelphia. 


—Eugene E. Ailes, since 1916 an Assistant Vice-President of the National 
City Co., has resigned to become a member of the New York Stock Ex- 
change firm of Carter and Co., effective Oct. 1. The firm of Carter & Co., 
formerly Tilghman, Handley & Co., was established more than 50 years 
ago by Edwin Morgan Carter. 

—Jacob Kulp & Co., Inc., Chicago, announce the opening of a corpora- 
tion securities department under the management of Raymond A. Eddy. 
The firm has been successfully identified for many years with the financing 
of properties under lease to the United States Government Post Office 
Department. 

—John W. Lee Jr. and Robert E. Benjamin have been elected Vice- 
Presidents of Stone, Seymour & Co., Inc., Syracuse, N. Y. Mr. Lee has 
been associated with Stone, Seymour & Co. as director of sales and Mr. 
Benjamin has been resident manager of the firm’s Utica office. 

—Clark Williams & Co., members of New York Stock Exchange, have 
opened their second uptown office located in the Equitable Life Assurance 
Society Building at 32nd St. and 7th Ave. The office will be in charge of 
Fred W. Kuhlman, lately associated with Henry Hentz & Co. 

—The Chemical Bank & Trust Co. has been appointed transfer agent 
for 500,000 shares of capital stock of General Empire Corp., and of 200,- 
000 shares of class A stock and 100,000 shares of class B stock of Conti- 
nental Metropolitan Corp. 

—John H. Wolfarth, Robert G. Ilsley, Timothy F. Allen, Jr., and John 
8. Gellert, have formed the firm of Wolfarth & Ilsley, with offices at 30 
Broad St., N. Y., for the transaction of a general investment and brokerage 
business. 

—Ward, Gruver & Co., 20 Broad St., New York, have issued a circular 
on the Pennsylvania RR. Co., pointing out that net income is running at a 
new high rate and indications are that 1929 will be another record year. 

—The recent food company mergers are discussed in a special analysis 
prepared by Clark, Dodge & Co., 61 Wall St., New York, with epecial 
studies of Standard Brands, General Foods and Gold Dust corporations. 

—Critthfield & Co., advertising agency, Chicago, announce the election 
of John Clark Sims as a Vice-President and the opening of offices at 230 
South Broad St., Philadelphia, under his supervision and management. 

—Newman, Brooks & Co., bank and insurance stock dealers, announce 
that their offices will hereafter be with Degener & Co., members of the 
New York Stock Exchange, at 20 Broad Street, New York. 

—Drumheller, Ehrlichman & White, of Seattle and Tacoma announce 
the election of John E. Tribke of their Seattle staff and James G. Fowler 
of their Tacoma staff as assistant Vice-Presidents. 

—George H. Burr & Co., 57 William St., New York, have issued a 
special statistical analysis of the G. C. Murphy Co. showing the growth of 
the company during the past five years. 

-—Emanuel & Co., members of New York Stock Exchange, 32 Broadway, 
N. Y., announce that Arthur F. Thompson, Jr. and Andrew F. Thompson 
have become associated with them. 

—E,. W. Clucas & Co., 60 Wall Street, New York City, announce that 
Thompson M. Barker, member of the New York Curb Exchange, has been 
admitted to partnership in the firm. 

—Leonard A. Quill, formerly Manager of the Chicago office of the 
W. B. Foshay Co., has joined F. A. Brewer & Co., Inc., as retail sales 
manager (in the Chicago office). 

—Potter & Co., members of the New York Stock Exchange, 5 Nassau 

t., New York, have issued a special circular on the Chatham Phenix 
National Bank and Trust Co. 

—Bear, Stearns & Co., members of the New York Stock Exchange, 
announce that Harry Cohen has become associated with them in charge of 
the statistical department. 

—O’Brian, Potter & Stafford, members of the New York Stock Ex- 
change, 63 Wall St., New York, have prepared a circular on National 
Dairy Products Corp. 

—The Bank of Montreal, 64 Wall St., N. Y., has ready for distribution 
the current crop report giving the present crop conditions in all of the 
Canadian Provinces. 

—Bauer, Pogue, Pond & Vivian, 20 Pine St., New York, announce that 
Andrew Winston Shuman and Fred C. Anderson have become associated 
with their organization. 

—Toerge & Schiffer, members of the New York Stock Exchange, an- 
nounce that John Davidson has been admitted to the firm as a general 
partner. 

—Block, Maloney & Co., members of New York Stock Exchange, 50 
Broadway, N. Y., have issued a circular on International Hydro-Electric 
System. 

—The Chatham Phenix National Bank & Trust Co. has been appointed 


er for common capital stock, no par value, of the Effron Stores 
orp 


—Adams & Peck, specialists in aviation securities, 63 Wall St., as 
have published a review of the Consolidated Instrument Co. of ye E 
Inc. 

—Callaway Fish & Co., members of the New York Stock Exchange, 
15 Broad St., New York, have prepared a circular on Standard Brands Inc. 

—Link-Ford Co., investment dealers, Houston, Tex., announce the re- 
moval of their offices to the Gulf Building, corner Main St. and Rusk Ave. 

—H. W. Jennys & Co. announce that effective Aug. 8 1929 the firm has 
been admitted to membership on the New York Stock Exchange. 

—Hoit, Rose & Troster, 74 Trinity Place, New York, have prepared for 
distribution a special analysis of bank and insurance stocks. 

—Wnm. Carnegie Ewen, 2 Wall St., N. Y., have a for distribution a 
circular on New York Railw ays Corp. 6% income bonds 

—Smith, Graham & Rockwell, members of New York Stock Exchange, 
have prepared an analysis of Standard Brands, Inc. 

—The Equitable Trust Co. of New York bes been appointed registrar 
for the stock of the Manufacturers Trust Co 


—Lorenzo E. Anderson & Co., St. Louis, ‘Males opened an office in the 
Republic Bank Building, Dallas, Texas. 


—Prince & Whitely, 25 Broad St., New York, are distributing an analysis 
of Chrysler Corp. 
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COMMERCIAL EPITOME 
The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper, immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Aug. 9 1929. 

COFFEE on the spot was dull and nominal at 22 to 22 %e. 
for Santos 4s, 1534c. for Rio 7s and 15c. for Victoria 7-8s. 
Fair to good Cucuta, 20 to 21c.; washed, 2214 to 23¢.; Colom- 
bian, Ocana, 1914 to 20c.; Bucaramanga natural, 21% to 
22c.; washed, 221% to 23c.; Honda, Tolima and Giradot, 
22% to 23c.; Medellin, 24 to 24\%4c.; Manizales, 2234 to 
23 4c.; Mexican washed, 24 to 24'4c.; Mandheling, 34 to 
37¢.; genuine Java, 31% to 33c.; Robusta washed, 20%c.; 
Mocha, 26% to 27 %c.; Harrar, 25 to 26c.; Abyssinian, 21% 
to 22e. Of mild coffees it was said that the demand was 
poor and prices declined even though they were exceptionally 
cheap compared with those for Santos. Some roasters now 
eliminate Santos entirely from their blends, and claim that 
they are able to get a better result at less cost. Brazil is 
helping other coffee growing countries. Brazil is sort of 
playing philanthropist to the rest of the coffee producing 
world, just as England did in the rubber trade. It shook 
the bush and others caught the bird. England abandoned 
the role of shaker of the bush. Brazil sticks to it. 

On the 6th inst. cost and freight offers from Brazil were 
generally lower and irregular. For prompt shipment they 
included Santos Bourbon 2-3s at 214%4c. to 22\%c.; 3s at 
22.10c.; 3-4s at 2le. to 21\%4c.; 3-5s at 19.80c. to 21 \e.; 
4-5s at 19%e. to 20%4e.; 5s at 1934c. to 20c.; 5-6s at 18.55c. 
to 19 4c.; 6s at 17 %e. to 18.55c.; 6-7s at 17.90c.; 7s at 17.95; 
7-8s at 14.60 c. to 1755c.; Part Bourbon 3s at 2134¢.; 3-5s 
at 20c.; 5s at 18¢.; 6s at 18c.; Peaberry 2-3s at 21 4c.; 3-4s 
at 20c. to 21c.; 4s at 20%c.; 4-5s a 20Mc.; 5s at 19.85c.; 
rain-damaged 3-5s at 18%4c.; 4-5s at 18.80c.; 5s at 18 %ce.; 
5-6s at 18\4c.; 6s at 16.60c.; 6-7s at 16.35c. to 17.40c.; 7s at 
16.05e. to 16%4e.; 7-8s at 14.15¢e. to 15%e.; Rio 3-6s at 
15.65c.; Rio 7s at 1434c.; 8s at 14.20e.; Victoria 7s at 13.95e.; 
7-8s at 13%c. On the 7th inst. there was a good spuply 
of cost and freight offers from Brazil at unchanged to lower 
prices. For prompt shipment, Santos Bourbon 2-3s were 
quoted at 22c. to 22\%c.; 3s at 2le. to 21 %e.; 3-4s at 20c. 
to 2034c¢.; 3-5s at 20 '%e. to 20 4c.; 45s at 19.45c. to 20 Ye.; 
5s at 18.85¢. to 1934¢.; 5-6s at 18.30c. to 19c.; 6s at 17 %e. 
to 19c.; 6-7s at 17.60c. to 18.20c.; 7-8s at 14%c. to 17.55c.; 
part Bourbon 3-5s at 1934c. to 19.80c.; 5s at 18¢. to 20 %e.; 
6s at 18c.; Peaberry 2-3s at 214c.; 3-4s at 20c. to 2lc.; 
4-5s at 19%c. to 20%c.; 5-6s at 18%c.; rain-damaged 3s 
at 20c.; 4-5s at 184c. to 18.55c.; 5s at 18¢.; 5-6s at 18¢.; 
6s at 16c.; 6-7s at 1534¢. to 16.85c.; 7s at 154c.; 7-8s at 15e. 
to 15.15¢.; Rio 7s at 14.65c.; 7-8s at 14.35c.; Victoria 7-8s at 
13.85¢e. Victoria 7-8s were offered at 13.55c. for August- 
October shipment, 13.60 for September-November and 
13.65¢e. for October-December. 

The New York Coffee & Sugar Exchange stated the world’s 
visible supply on Aug. 1 at 4,319,103 bags against 4,398,998 
on July 1 and 4,276,730 on Aug. 1 last year. Afloat for the 
United States on Aug. 1, 1,129,300 against 953,400 on 
July 1 and 992,900 on Aug. 1 last year, making the total 
visible 5,448,403 against 5,352,398 on July 1 and 5,269,630 
last year. The deliveries of Brazil coffee in the United 
States last week were 138,042 bags against 167,400 the pre- 
vious week and 168,432 last year. For mild there was a 
fair demand late in the week. Futures on the 5th inst. 
closed 2 to 3 points lower to 2 to 3 points higher, which 

ives a plain enough hint of the market’s narrowness. Brazil 

ught and shorts covered. This acted as a brake on any 
declining tendency to European selling and local liquidation, 

It was remarked that the spot demand was limited to 
urgent wants. Prices were very irregular, lower and nomi- 
nal. The decline since Feb. 15 is approximately 3c. and 
unless some decidedly bullish factor intervenes some expect 
a still further drop. At one time on the 6th inst. there was 
selling by coffee houses supposed to be hedging against pur- 
chases of milds. This pressure weakened prices. On the 
7th inst. futures iunaad 5 to 13 points on Santos and were 
unchanged to 15 points off on Rio with sales of 32,750 bags 
of Santos and 34,000 bags of Rio. Brazil was reported to 
be selling early but later gave support. Futures on the 8th 
inst. ended 3 to 10 points net higher for Rio and unchanged 
to 20 points higher for Santos; total sales of the two were 
43,750 bags. Rio, Santos and European markets were com- 
paratively steady. This accounted in some measure for the 
covering. Liquidation was only moderate. It was well 
taken. Today futures were irregular. The chief demand 
was from Brazil and the selling was mostly by Europe. 
The ending today was 5 lower to 1 point higher on Rio with 
sales of 21,000 bags; Santos was 1 to 7 points lower with 
sales of 37,000 bags. Final prices show a decline of 17 to 
24 points for the week on Rio and 22 to 34 on Rio. 





Rio coffee prices closed as follows: 


Spot unofficial. -..15%{ | Dec 13.40@13.42|M 
Sept 14.05@ pa March _22713.08@ ats} 74 
Santos coffee prices closed as follows: 


Spot unofficial Dec 19.45@ ....|May 18.31@ nom 
Sep 20.34@ ....|March....18.72@ ....|July 18.008 seme 


COCOA to-day closed unchanged to 5 points lower with 
sales of 201 lots. Warehouse stocks to-day were 398,592 
bags against 465,650 a month ago and 382,364 last year. 
August ended at 10.60c.; September at 10.75c.; October 
10.80 to 10.81¢.; November 10.62c.; December 10.48c. to 
10.49¢.; and March at 10.58¢e. Final prices for the week 
are unchanged to 4 points lower. 


SUGAR.—Prompt Cuban was quiet early in the week at 
2% to 23-l6c. bid and asked. On the 5th inst. futures 
at one time were 1 to 3 points higher but in a dull market 
ended 1 lower to 1 higher with sales of 21,950 tons. Local 
traders covered and Europe bought. It was said that Presi- 
dent Hoover favors the sliding scale tariff. Late last week 
3,000 tons Philippine duty free sold at 3.89c., or 2c. c. & fF. 
On the 6th inst. it is estimated 250,000 bags of Cuban raw 
sugars for August and September shipment were sold at 
2c. c. & f., the buyers named being New York and New 
Orleans refiners. In addition 7,000 tons of Philippines sold 
to outport refiners on the same basis, or 3.89c. delivered. 
With the exception of two cargoes sold to the Gulf, it is be- 
lieved that all of this sugar was sold by a large operator with 
Cuban connections. The Porto Rican outturn was placed 
at 530,116 long tons, against 670,831 tons last year’s crop. 
The severe cyclone of last September is said to have been 
the cause of the decrease. Refined was 5.50c. with a rather 
better new business. 

Havana cabled the following: ‘‘Receipts 40,087 tons; 
exports, 99,583 tons and stocks, 881,520 tons. The ex- 
ports were: to New York, 19,821 tons; Boston, 4,071 tons; 
Baltimore, 3,582; New Orleans, 19,702; Savannah, 2,686; 
Galveston, 3,086; Interior United States, 804; Canada, 
2,929; United Kingdom, 25,990; France, 7,571; Sweden, 
3,300; Shanghai, 6,020 and Panama 21 tons.’’ Receipts 
at Cuban ports for the week were 36,775 tons against 46,503 
same week last year; exports, 105,081 tons against 80,228 
last year; stock (consumption deducted), 978,543 tons against 
981,987 last year; centrals grinding, none. Of the exports 
32,823 went to Atlantic ports, 23,315 to New Orleans, 753 
to Interior United States, 3,134 to Galveston, 2,728 to 
Savannah, 2,902 to Canada, 20 to Panama and 39,406 to 
Europe. In the sugar trade it is hoped that Senator Smoot 
and his colleagues will abandon the sliding scale of duties 
and recommend an ad valorem rate. Receipts at United 
States Altantic ports for the week were 68,961 tons against 
54,372 in previous week and 36,295 same week last year; 
meltings, 72,056 tons against 71,866 in previous week an 
71,000 last year; importers’ stocks, 397,810 tons against 
394,042 in previous week and 323,375 last year; refiners’ 
stocks 244,181 against 251,044 in previous week and 131,939 
last year; total stocks 641,991 against 645,086 in previous 
week and 455,314 last year. : 

One view was that so much uncertainty exists concern 
the results which may be achieved by the newly establish 
Cuban co-operative export agency, the action of the United 
States Congress in regard to proposed changes in the tariff 
on sugar and the success of the efforts which are now being 
made to form an international sugar cartel, that speculative 
support seems to have been withdrawn from the market. 
On the 7th inst. futures ended 3 to 5 points lower with sales 
of 40,400 tons. Weakness of raws and rumors that some 
financial difficulties will have to be adjusted before the 
Single Selling plan can 4 tog smoothly were the depressing 
factors. Some 250,000 bags of Cuban sold, it was reported, 
at 21%c. for August and September shipment. On the 7th 
inst. offerings were free at 2\44c. but it was reported that 
2 1-16c. would have been eoererer- Financial problems said 
to be in the way of a smooth working of the Co-operative 
Selling Agency, may be overcome by the appointment of a 
Sugar Finance Committee as was done when the last similar 
plan was tried eight years ago. ‘ 

Futures on the 8th inst. closed 1 to 3 points higher on 
covering with sales of 20,650 tons. It is not believed now 
that the sliding scale of duties will be adopted. Late on the 
7th inst. a small cargo of prompt Cubas sold at 2c. The 
Java crop was estimated by the Java Producers’ Association 
at 2,913,000 tons, against the last official estimate of 2,- 
952,000 tons and 2,939,000 tons last year. A Porto Rico 
cable estimated the crop at 530,116 long tons against 670,831 
tons last year. Three thousand bags of Porto Rican raw 
sugars sold late on the 8th inst. at 2c. c. & f. loading Aug. 
12th or 3.77c. delivered. To-day futures ended unchanged 
to 3 points lower with sales of 50,900 tons. Final price 
show a decline for the week of 7 to 13 points. 


12.75@ nom 
12.50 
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Sugar prices were as follows: stock was 770 tons or than a week before; now 30,937 
Spot unofficial. .... 2.00|Jan -...-- 2.18@ ....|July...... 2.37@ ....| tons. Liverpool’s stock decreased 67 tons to 4,729 tons. 
Be -- Sas ei 2236 socal New York ended on the 6th inst. with Sept. 21¢.; Oct. 21.30 


LARD on the spot was lower late last week; prime Western 
12.55 to 12.65c.; refined Continent 13¢.; South America, 
13 4c.; Brazil, 14\%c. Later prime Western was 12.35 to 
12.45¢.; refined Continent 12%c.; South America 13%c.; 
Brazil 144%c. Futures on the 3d inst. showed little net 
change. Liverpool was closed in observance of the bank 
holidays. Ribs were dull. A few September bellies fell 
5 points. Hog receipts at Western points were 33,200 against 
22,700 last year. On the 5th inst. futures advanced 15 points 
then reacted and closed unchanged to 3 points off. For hogs 
were 15 to 25c. lower and grain prices fell. The receipts 
were 110,000 against 114,400 a week before and 90, a 
year ago. On the 7th inst. futures ended unchanged to 
5 points higher. Hog markets were steady and grain ad- 
vanced. Receipts of hogs were 81,900 against 68,000 a 
week ago and 86,300 last year. Cash lard markets were 
generally unchanged. But ribs were 25 points lower. Fu- 
tures on the 8th inst. fell 30 to 35 points closing 12 to 23 net 
lower. Liquidation was heavy, partly on stop orders. Un- 
settled grain markets had some effect; also the weakness of 
eash lard with a r domestic and export demand. To-day 
futures ended 10 to 12 points lower despite steady hogs. 
Commission houses were selling and there was not a little 


long liquidation. Final prices show a decline for the week of 
32 to 37 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September.....-....-- 12.05 12.05 12.00 12.02 11.85 11.75 
CE inkencnsntpcce 12.20 12:20 12.15 12:17 11.97 11.85 
December -----..----- 12.30 12.27 12.24 12.27 12.07 11.95 
PORK steady; Mess, $32; ge $37; fat back, $25.50 
to $29. Ribs, Chicago, 13c. Bee firm; Mess, $26; packet, 


$25 to $27; family, $28 to $30; extra India mess, $42 to 
$45; No. 1 canned corned beef, $3.10; No. 2, six lbs., South 
America, $16.75; pickled tongues, $75 to $80 per barrel. 
Cut meats steady; pickled hams, 10 to 20 lbs., 2214 to 24c.; 
pickled bellies, 6 to 12 lbs., 1834 to 22c.; bellies, clear, dry 
salted, boxed, 18 to 20 lbs., 16}4c.; 14 to 16 lbs., 1634c. 
Butter, lower grades to high scoring 38 to 44}4c. Cheese, 
flats, 2214 to 2914c.; daisies, 2214 to 28c. Bete; medium 
to extras, 30 to 3614c. closely selected, 37 to ; 

PETROLEUM.—Gasoline recently was easier. 
refiners were asking 9}4c. but it was rumored that business 
was done at as low as 9c. Competition is keen. Kerosene 
was in better demand and steady despite the steady increase 
in crude oil production. Prices were 7% to 8c. in tank 
cars, local refineries. Export + at was better. Grade C 
bunker oil was steady at $1.05 f{. 0. b. New York harbor 
refineries. Domestic heating oils were also steady. The 
spot demand | but the inquiry for forward delivery was 

d. Diesel oil was $2 at refineries. Pennsylvania lubricat- 
ing oils were in good demand. 

Tables of prices usually a here will be found on an earlier in 
our department of ‘‘Business tions,"’ in an article entitled ‘‘P: 
and Its Products.” 

OILS.—Linseed was in better demand and firm at 13.2c. 
for raw oil in carlots, anopenee basis. For single barreis 
14c. was asked; 5-bbl. and 10-bbl. lots 13.6c.; single tank 
wagons or more, 12.5c.; tank cars, 12.4c. Consumption 
is up to normal and contract deliveries are rather large. 
Cocoanut, Manila, coast tanks, 634 to 6%%c.; spot N. Y. 
tanks, 7% to 74e. Corn, crude, bbis., tanks, f.0.b. mills, 
8c. Olive, Den., $1.35 to $1.40. Chinawood, N. Y. drums, 
carlots, spot, 1414 to 15c.; Pacific Coast tanks, futures, 
134% to 135c. Soya bean, tanks, coast, 94ec. Edible, 
olive, 2.25 to 2.30c. Lard, prime, 14%4c.; extra strained 
winter, N. Y., 1244¢. Cod, Newfoundland, 62c. Turpen- 
tine, 514% to 574ec. Rosin, $8.521% to $9.50. Cottonseed 
oil sales to-day, including switches, 17,300 bbls. Prices 
closed as follows: 





Spot-..... 9.35@ -...|Oct -....- 9.12@ ....(Jan -..... 9.28@ 9.31 
Aug .-.--.- 9.15@ 9.35| Nov.--..-. 8.156 9.25) Feb -.---- 9.32@ 9.40 
Sept_..... 9.14@ 9.11| Dec -...-- 9.24@ 9.25|March--.-. 9.44@ 9.43 





_RUBBER.—On the 5th inst. prices were 10 to 20 points 
higher but quiet with a bank holiday in London; and Singa- 
tons was also closed. The sales here were 72 lots or 180 
ong tons. Selling on last week’s bearish monthly Malaya 
statistics some say went too far whatever may be said about 
the July exports from British Mayala. Trading was small 
without London co-operation and also, it is believed, because 
not a few prefer to await the statistical report for the month 
of July. Estimates of the July consumption range from 
37,000 to 40,000 tons with the lesser figure favored in not a 
few quarters. The actual total will compare with 43,223 
long tons consumed in June and 37,032 tons in July last 

ear. New York closed on the 5th inst. with September, 

1.10 to 21.20c.; October, 21.40 to 21.50e.; December, 22.20 
to 22.30c.; January, 22.40 to 22.50c.; March, 22.80 to 22.90c. 
May, 23.40c.; June, 23.60 to 23.70c. Outside prices: Ribbed 
smoked sheets, spot, 2074 to 21\%c.; August, 21 to 21\4c.; 
September, 214% to 21%%c.; October-December, 21% to 
22k%e.; January-March, 225 to 22%c. Spot, first latex 
crepe, 2174 to 22}c.; thin pale latex, 2214 to 22%c.; clean, 
thin, brown crepe, 17% to 18%c.; specky crepe, 17% to 
1734c.; rolled, brown crepe, 12% to 13%e.; No. 2, 18% to 
1834c.; No. 3, 17% to 18%e. 

On the 6th inst. New York trading was small at a decline 
of 10 points with sales of 67 lots or 167 long tons. London’s 





to 21.40¢.; Dec. 22.10 to 22.20c.; Mar. 22.70 to 22.80. Out- 
side prices: Ribbed smoked sheets spot 20% to 21 \%e.; 
Aug. 21 to 21\%c.; Sept. 214% to 21%%ce.; Oct.-Dec. 21% to 
22 \ke.; Jan.-Mar. 225% to 22 %c.; Spot, first latex crepe 21% 
to 22\%c.; thin pale latex 224% to 22%%c.; clean thin brown 
erepe 17% to 18\%e.; specky crepe 17% to 17%c.; rolled 
brown crepe 12% to 13\%e.; No. 2 amber 18% to 18%e.; 
No. 3, 17% to 18 \%e.; No. 4, 17% to17%e. Paras, upriver 
fine spot 22 to 22%c.; coarse iis to 12e.; Acre fine spot 
22% to 223%4¢.; Caucho Ball-upper 114 to 12c. Rubber in- 
voiced for shipment to the United States for the week ended 
Aug. 3rd according to vise figures of the Department of Com- 
merece totalled 6,825 tons or a decrease of 2,319 tons com- 
pared with the preceding week. _—_ 

On the 7th inst. September liquidation caused a decline of 
10 to 20 points net. London moreover fell 44d. and Singapore 
1-16 to %d. Downtown dealers were good buyers on the 
decline. Some were evening up on the eve of the July 
statistical statement. September here on the 7th inst. ended 
at 21¢c.; December, 22c.; Jan , 22.20c.; March, 22.56 
to 22.60ce. Outside prices: Ribbed smoked sheets spot, 
20% to 21c.; August, 20% to 21 %ec.; September, 21 to 21 4e.; 
Spot first latex crepe, 21% to 22 %c.; thin pale latex, 22% to 
22%%c.; clean thin brown = 17% to 18¢c.; rolled brown 
crepe, 1234 to 13¢e.; No. 2 amber, 18 to 18%4c.; No. 3 amber, 
17% to 18c. On the 8th inst. price ended 10 points lower to 
10 higher. September was off 10 points with liquidation still 
in progress with sales of 252 lots or 630 long tons. 
traders and commission houses sold nearby months an 
bought later ones. New York closed on that day with 
September, 20.90 to 21c.; October, 21.20 to 21.30c.; January, 
22.10 to 22.20c.; March, 22.50 to 22.60c. Outside prices 
were unchanged. London ended 1-16d. to 4d. lower. Spot 
and August, 1034d.; September, 10 13-16d.; Oct.-Dec., 
11¥d.; Jan.-Mar., 113d. pore August, 10 1-16d.; 
Oct.-Dec., 107%4d., prices off 1-16 to 4%d. To-day futures 
here ended unchanged to 20 points lower with sales of 305 
lots. Final prices are 30 to 40 points lower than a week ago. 
London to-day ended at a decline of 1-16 to 44d. with spot- 
Aug. at 10 1-16d.; September, 1034d.; Oct.-Dec., 10 15-16d.; 
Dec.-March, 1114d.; April-June, 1144d. London stocks are 
ay ~ to increase about 200 tons. The present stock is 

’ tons. 


HIDES.—On the 5th inst. prices in a dull market declined 
ending at the Exchange unc ed to 20 points off with 
sales of 160,000 lbs. September ended at 17 to 17.50c. 
December, 18.05 to 18.15¢.; Jan , 18.15 to 18.25e. 
March, 18.25c.; April 18.30e. With sole leather trade better 
in Chicago, River Plate —— were firm. Frigorifico steers 
were held at 17%c. with bids 1714c., the past price paid. 
Sales ~_ —_ ee tr hag —— Bg at prices 
ranging from 4 to c. ity packer hides were quiet 
with native and ceded Uides well sold to the first of the 
month. Native bulls, 1244c. Country hides were in rather 
better demand at unchanged prices. Common dry hides 
were dull. Common, Central America, 19c.; Savanillas, 
18\4c.; Santa Marta, 19c., butt all rather nominal. Packer, 
native steers, 18c.; butt brands, 1744c.; Colorados, 1644c. 
New York City calfskins 5-7s, 1.80 to 1.85c.; 9-12s, 3.15c. 
7-9s, 2.30c. 

On the 8th inst. prices declined 25 points on some months 
while ending unchanged on others; sales at the Exc 
were 360,000 lbs. Frigorifico Argintine were quiet and s y 
Recently 25,000 frigorifico steers sold at 17%gc., a gain of 
ge. over the last previous business. At Chisago heavy 
native steers sold at an advance. Heavy cows sold at 18c. 
Heavy steer prices seemed to be tending —- At the 
Exchange here on the 8th inst. Sept. ended at 16.80c.; 
Oct. 17.10e.; Nov. 17.40c.; Dee. 17.75¢e. to 17.80c.; Jan. 
17.85c.; May 18.45 to 18.60c. Common dry hide quiet; Cent. 
America 19c.; Savanillas 184%c.; Santa Marta 19c.; Packer 
hides; butt brands 174c. New York City calfskins, 5-7s, 
1.80 to 1.85; 9-12s 3.15; 7-98 2.30e. To-day at one time Aug. 
sold at 16c.; Sept. 17¢e. asked; Oct. 17.20c.; Nov. 17.50c.; 
Dee. 17.50 to 17.75¢.; Jan. 17.75 to 17.90c.; Feb. 18.30c.; 
April and May 18.50c.; June 18.40 to 18.65c. The ending 
was 10 points lower to 5 points higher. May ended at 18.35c.; 
June 18.35¢e.; Aug. 16c. and Dec. 17.80c. 


OCEAN FREIGHTS.—The Bank holidays interfered 
with business early in the week. Sugar was more active. 
CHARTERS included: Sugar—Cuba to U. K., Aug., 17s. 6d.; Cuba to 
Sweden, Aug., 22s. Tankers—Two consecutive voyages, Gulf to north of 
Hatteras, with other options, end of Aug. loading. crude oil, 39c.; 3,942 to 
net, California to north of Hatteras, not east of New York, dirty, Oct. load- 
, 88c.; 3,449 tons net, California to Australia, clean, Sept., 35s. 
e—1,375 tons net, Gulf to two or three Danish ports, Aug.,$7. Deals— 
Nova Scotia to U. K., Aug., " e—Seven Seas, trader, British, 
2,028 net, one West Indies round, $1.45; 2,790 tons net, trip across, end of 
Aug., $1.40. Staple shipmentse—Minnewaska, cleared Aug. 3 tor London 
with 88 boxes bacon, 50 t: lard, 100 pails lard, 110,000 paeiels of nent: 


rd fas oar co atns glean (pierce ana 208 Woe scanag Si 
and 900 sacks flour. 

COAL has been in fair demand for this time of the year 
and there is no talk of any marked, if indeed of any, changes 
in prices. Anthracite f.o.b. mines, te, $8.20 to $8.30; 


Stove, $9; Pea, $4.70 to $4.80; buckwheat, domestic, $3.25; 
barley, $1.50; egg, $8.10; chestnut, $8.50; buckwheat, $2.50 
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to $2.75. Bituminous, navy standard piers, $5.10 to $525; 


igh volatile steam, $4.30 to $4.40; high grade medium 
pg $4.50 to $4.65. 7 


Seahe Sak haan rag ap Finance oe ong refused to 
accept the @ increase in duty imposed upon cigar wrapper 
tobacco by the House of Representatives. That is the com- 
mittee struck out the schedule raising the duty from $2.10 
to $2.50 per pound on unstemmed tobacco and from $2.75 
to $3.15 on stemmed tobacco. The Cuban crop is said to be 
good and of fine quality. Oxford, N.C. to the U. 8. Tobacco 
‘Journal:” ‘The weather for the past week has been favor- 
able to the crop. The early primings do not show quite as 
much length as last year, but considerably more quality. 
Some second monn see show good quality and a fair 
amount of body. ith favorable weather conditions, it 
now looks as though there will be a crop of good quality, 
plenty of color and a fair amount of body.” Richmond, Va., 
to the Department of Agriculture: ‘Bright leaf tobacco sales 
on the 53 floors in South Georgia the first week of the 1929 
season totalled 16,940,688 lbs. at an average price of $19.50 
per 100 pounds. First week sales totalled 6,534,266 pounds 
more than for the same period last year, when an average of 
$12.69 was paid. Havana business was increasing. Week’s 
sales were 5,693 bales. Kentucky wired that seemingly it 
will produce one of the largest crops in its we this year 

d on Government reports according to which the 1929 
acreage of tobacco of all types in Kentucky is approximately 
19% greater than that of 1928. Based on the records of 
previous yields in Kentucky, this year’s area of 461,700 
acres, with average conditions, until cured, would produce 
around 403,341,000 lbs. of all types of leaf grown in the 
State against 300,600,000 last year and a five year average 
of 369,695,000 lbs. The Virginia acreage is about 4% less 
this year than in 1928, 174,000 acres now under cultivation 
Pag ea with 180,800 acres harvested last year, according 

e 


monthly report of the Federal Reserve Bank of 
Richmond. 


_ COPPER was rather quiet. August and September de- 
liveries were the most wanted. For domestic 18c. was 
quoted and 18.30c. for export. Many are awaiting a 
statistics. In London on the 7th inst. spot standard ad- 
vanced 3s. 9d. to £73 15s.; futures up 5s. to £74 12s. 6d.; 
sales, 50 tons spot and 750 futures. Electrolytic unchang 

at £84 5s. for spot and £84 15s. for futures. At the second 
London session standard advanced 1s. 3d.; total sales for 
the day, 1,000 tons. Futures showed little or no pogo 
Later business increased a little. Export sales on the 8th 
were 1,200 tons, making 1,700 in two days. The demand 
was readiest for September. Closing prices on the 8th inst. 
were 5 points higher on September and December; August 
and September closed at 17.70 to 17.85c.; October, 17.45 to 
17.65¢.; November, 17.45c.; December, 17.40 to 17.50e. In 
London on the 8th inst. standard advanced 1s. 3d. to £73 
16s. 3d. for spot and £74 13s. 9d. for futures; sales 150 tons 
spot and 650 futures. Electrolytic £84 5s. spot and £84 
15s. futures; further advances of 1s. 3d. were made at the 
second “London session with total sales for the day of 1,300 


tons. In London today copper was 6s. 3d. higher for spot 
and futures. 


_ TIN was quiet and of late easier. On the 7th inst. Straits 

_ tin was 4c. lower. Spot Straits sold at 47c.; Oct. nominally 
47%4c. and Nov. 475c. Futures on the exchange ended 15 
to 30 points lower. Oct. ended at 46.90 to 47.05.c; Nov. 
47.10 to 47.30c. and Dec. at 47.40c. In London on the 7th 
inst. spot standard fell 15s to £212 2s 6d.; futures of 12s 6d. 
to £216 5s; sales 100 tons spot and 300 futures. Spot Straits 
dropped 15s. to £215 12s. 6d.; Eastern c.i.f. London un- 
changed at £220 5s.; sales 275 tons. Standard at the second 
London session fell 7s. 6d. and 5s. on sales of 200 tons. 
London cabled Aug. 7: “The London Tin Syndicate, a 
prominent member of the Anglo-Oriental group which has 
world-wide interests, made an offer to-day for Ropp Tin, 


Ltd., which holds big areas in the heart of the Nigerian : 


Plateau. The London Tin Syndicate, increasing its capital 
from $3,000,000 to $5,000,000 proposes to give 140,000 new 
£1 shares for the Ropp company.” Later business was 
better at lower prices; 125 tons sold at the Exchange here. 
Spot and August Straits tin sold at 467% to 47c. and Septem- 
ber at 47 to 4714c. In London on the 8th inst. spot standard 
dropped £1 to £211 7s. 6d.; sales, 50 tons spot and 500 
futures. Sopt Straits fell £1 to £214 12s. 6d.; Eastern 
c. i. f. London dropped £1 5s. to £219 on sales of 400 tons. 
At the second spe session standard advanced 7s. 6d. on 
sales of 15 tons of futures. To-day futures ended 25 to 35 
points lower. The unofficial London closing reported an 
advance of 10s. in standard spot tin and 15s. in futures 
spot, £210; futures, £214. Final prices here show a decline 
of 70 points on Decemer for the week. August ended at 
46.15¢e.; October, 46.60c.; November, 46.90 to 46.95c.; 
December, 47 to 47.10c. and January, 47c. 


LEAD demand at one time slackened a little but sales are 
not small by any means. Most of the demand was for 
August shipment. Prices were firm at 6.55c. East St. Louis 
and 6.75¢. New York. In London spot fell 1s. 3d. to 
£23 7s. 6d.; futures unchanged at £23 6s. 3d.; sales 200 tons 
spot and 600 futures. Latterly trade has been good with 
premiums at as high as 744 points. In London prices were 
unchanged on the 8th inst. at 23 7s. 6d. for spot and 23 6s. 
3d. for futures; sales 150 tons spot and 250 futures. 


ZINC was rather quiet. East St. Louis 6.75 to 6.80e. The 
world output of zine in June was estimated at 134,475 short 
tons by the American Bureau of Metal Statistics against 
140,379 in May and 136,107 in April. In London spot was 
unchanged on the 7th inst. at £25 1s. 3d.; futures off 1s. 3d. 
to £25 6s. 3d.; sales 250 tons spot and 250 futures. Latterly 
trade has been slow . Unfilled orders for slab zine at the end 
of July were over 28,000 tons against 17,000 tons a year ago. 
Zine ore is said to be strong. In London prices on the 8th 
inst. fell 2s. 6d. to £24 18s. 9d. for spot and £25 3s. 9d. for 
futures; sales 300 tons spot and 275 futures. 


STEEL.—Pittsburgh mp the demand for automobile 
steel somewhat smaller. there is to be an increased out- 


ut of automobiles this month it has not suggested itself in 
uying of — steel. Pittsburgh district mill backlogs have 
decreased rather sharply although unfilled business in other 


widths will keep mills busy enough for a month to a month 
and a half. But operators now are slightly below capacity. 
Producers have plenty of semi-finished steel. Hot strip re- 


mained at 1.90c. with 2.75c. the minimum on cold-rolled 
material. 


Youngstown ye Sate a slight increase in the 
demand for tin plate. Mid-West outturn of tin plate is said 
to be at 90%. In the Youngstown district it was said 


Chevrolet and Ford orders take up most of the product there. 
Prices are reported steady at 2c. per poe for narrow stock, 
1.90c. for the wide and 2.75¢e. for cold-rolled material. This, 
to be sure, is declared to be $2 per ton less than producers 
had hoped to obtain for the third quarter. Recent specifi- 
cations in Chicago have been unprecedently large for this 
time of year. Sheet mills there have been hampered by hot 
weather and a lack of sheet bars. Sheet orders are notice- 
ably smaller at Pittsburgh and Youngstown. Nails have 
been tending downward with a slackening demand. Other 
wire products have been firm. The big corporation’s sub- 
sidiaries have been running at 99 to 100% and independents 
at 91 to 92%. Galvanized and black sheets are lower. 
Plates and sha in the Pittsburgh district are 1.95c. 
Scrap was 25c. fisher at Pittsburgh for No. 1 heavy with 
sales at $18.75. 


PIG IRON.—It is said that some 20,000 te 25,000 tons 
were sold in the New York district last week, about half of 
which was taken by the radiator industry from an Alabama 
maker to be delivered to Western radiator plants. Later the 
demand seems to have slackened to slender proportions. 
Birmingham was quoted at $14.50 to $15, Buffalo $17.50 to 
$18, but with some cuts it is said in silicon grades. July out- 
put was nearly 25% larger than in the same month last year; 
it was not far below the high record. The total for July was 
3,782,511 tons against 3,898,082 in May this year, 3,072,711 
in July last year and 2,951,000 in 1927. Rail freights are 
lower; now 76c. to $1.16 from the South to North Atlantic 
pa and Birmingham iron is still it is said $13.50 for 

orthern markets. 

WOOL.—Boston reported a better demand and firmer, 
adding that 64s and finer strictly combing fleece wools are 
a case in point. Heavy wools sold at 37c. in the grease. 
Scoured basis prices were said to be on about the same level. 
The bulk of the sales of 58-60s strictly combing wools were 
at 44c.; some sold 1c. above or 1c. below this, according to 
estimated shrinkages. Clothing wools of these grades were 
firmer. Sales of 64s and finer rpm wools have been 
at steady prices. Much of it was good French, combing and 
average strictly combing wools from which clothing had 
been graded out. Such brought 92c. to 93c. scoured basis. 
some strictly combing 64s and above grade from New 
Montana wools have sold at 93 to 95c., scoured basis. 
Strictly combing 58-60s territory was strong at 92 to 95c. 
scoured basis. Combing and clothing 56s and 48-50s were 
firmer. Trade was light in foreign crossbreds and prices 
mostly unchanged. oderate quantities of domestic origi- 
nal bag mohair sold at steady prices. — , 
Philadelphia wired that a fair business was being done on 
medium grades but prices though called firm cannot be ad- 
vanced. Buyers resist. On worsted wools the range for 
three-eighths medium territories is well stabilized beiween 
88¢. and 89c. clean basis, average fine are bringing 90c. and 
upward, with choice fine —— 95ce. Twelve months Texas 
wools are holding between 93c. and 95c. Ranges on fleeces 
are: 4 bloods, 41c. to 42c.; 34s, 42 to 45c., and )s, 41 to43c. 

In Boston of late the demand seems to have increased. 
Choice wools were the cheapest in the market. Half-blood 
combing was selling at 95 to 96c. A good deal of 65s is said 
to have been sold at steady prices. It is stated that in the 
bright wools, half-blood Ohios have been sold at 45c. for 
choice, with average lots at about 44c. For the best 3s 
Ohio and Michigan combing 45c. is a minimum price now, 
with some disposition to ask more. Good 14-blood is firmly 
held at 43c. and very ordinary probably would fetch 42)4c. 
Low 4s are quoted at 39to 40c. with com. and braid at 36¢. 

SILK to-day closed unchanged to 3 points higher with 
sales of seven lots of old and 27 lots of new contracts. August 
ended at $4.88 to $4.90; Sept. at $4.83 to $4.86; Oct. at $4.84 
and Dee. at $4.84 to $4.85. 


See 


COTTON 
Friday Night, Aug. 9 1929. 





THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
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* * * a 4 a 
the week ending this evening the total rx receipts have reached oo = a é Not Cleared for 
49,834 bales, against 38, es last week an ,609 er- | Other | Coast- 1, | Leaving 
bales the previous a a making fe. be receipts since Aug. 9 at— (|Britain.| France.| many. | Foreign) wise. a ao : 
Aug. 1 1929 52,522 bales, against 26, es for the same | Galveston ..--| 2,500| 1,500) 2,500) 7.500) 2,000) 16, ' 
period gage showing an increase since Aug. 1 1929 of | New Orlgans -- a a ae wae S.LiS Sane 
4 i codl.’ pike: anal” eee. ieee 179} _ 179) 15.621 

* at aarn Mobile ------- asad: sésal nahh: 13} 3,013 93956 

Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. Omer ports *.-| 500} 500) 2,000| 3,000} ----| 6,000) 329,188 
Galveston ------ 69| 320) 699) 750) 814| 198) 2,850] ‘Total 1929--| 3,236] 2,400] 6,047] 14.429] 2,192) 28,304) 489,312 
Texas City-...- ween] -pacl -pecl wpaa] nce 71 71 | ‘Total 1928--| 4,142| 3.757] 5.414] 13.988] 1.700] 29.001| 480.923 
Houston -.-...- 162) 235] | 348) | 336 88}  679| 1.848] ‘Total 1927--| 5.491' 8.251' 11,215' 23.830! 3:917! 52,704! 855,562 
Corpus Christi--| -.--| ----| 19,406] 5,376] 5,911] 6,805) 37.498 | —>oamated 
New Orleans. __- 259| 822 543] 1,503] 1,013 835| 4.975 ° 
itn tne case ants eageh, oves 256 151 75 467 949 Speculation in cotton for future delivery declined sharply 
ae PF : br. 4 i... Ps: rt Sor owing to a crop estimate of 15,543,000 bales by the Govern- 
Wilmington. - -. - “95 16) --75| --531 ~-soel --gol 4/8 | ment, which was larger than many had expected. On the 
fo = ite Rs Cie Foes eee: Finn Bare grd inst. prices advanced on covering of shorts and scarcity 
Totals this week. 527! 1.4241 21.696! 8.293! 8.145! 9.749! 49.234 of contracts, re-enforcing the effect of continued hot, dry 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and stocks to-night, compared with 
last year: 
































1929. 1928. Stock. 
Receipts to 
Aug. 9. This \SinceAug| This \|Since Aug 
7 Week. | 1 1929. | Week.| 11928. | 1929. | 1928. 

Galveston. .-...-. 2,850 3,289] 5,778 7,104 71,275) 78,103 
Texas City....-.. 71 7 69 69 1,106 3,219 
Houston_....---| 1,848 2,651) 5,858 7,419} 133,719) 130,029 
ti_..| 37,498] 37,498 Shank. aaanaed 55,436 0,400 

Port Arthur, &c.. vies’ | eaeven ipeal  sénpeenl. “sAakadhal  aheoee 
nen Orleans -. ~~ 4,975 5,193) 6,712 7,599| 38,338) 136,660 
[is see cceee eeoesl seecce eecsel eseeess| ecesess| aeeeecce 
Mobile pMivewws wes 949 1,401 124 127 11,969 4,043 
Pensacola. -.-...-- oui, = aii epee  wdeube tt weanme 
Jacksonville. ~~ ~~. es: aa ee neeeh  sthied 674 61: 
Savannah-.-_-.--.- 443 583 639 851 19,204 16,124 
Brunswick .....- tain  duiiewe apetl''-tataun tee adeben 
Charleston. --.~.- 207 207 583 1,048 15,800 15,629 
Lake Charles... ttl ° stipes pieel | seamen 60 522 
Wilmington ----- 16 32 44 92 3,335 7,634 
Norfolk. .....-.-- 418 881 339 1,139} 25,842) 24,971 
N’port News, &c- bevel: annom cagel -obstunl. aabeael . astbne 
New York.-.----- bwded *) Ma ealite 150 150} 133,990) 53,614 
Boston.....----- ee een ee eS en ee 1,254 3,116 
Baltimore. _...-- 559 716 778 778 729 815 
elphia._..- neeat. new a ae 4,485 4,432 
Totals__....-- 49 ,834 52,522' 21,074' 26,376' 517,616! 509,924 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1929. 1928. 1927. 1926. 1925. 1924. 
Galveston. _-- 2, 5,778 13,401 22 ,382 13,199 17,742 
Houston *._.- 1,848 5,858) 29,535 30,584 13,078} 24,078 
New Orleans- 4,975 6,712 9,02 14,041 7,537 3,452 
Mobile__.-_- 949 12 65. 33. 76 1,075 
Savannah -_-- 443 639 4,131 1,935 5,770 1,235 
ate: ssktea sented  dshenael  Saednal  onncne 89 
Charleston - . - 207 583 3,578 1,487 1,634 994 
Wilmington - 16 44 11 8 140 15 
Norfolk_.---. 418 339 470 2,217 677 474 
ry gts Ae phhesel itdwet dbepeal’” anoaual~wabenel  6bscee 

others---- 38,128 997 23,105 803 454 548 
Total this wk. 49,834; 21,074) 84,022 73,869] 43,254 49,702 
Since Aug. 1--. 52,522! 26,376! 116,000! 104,971 84,461 65,975 

*B with the season of 1926, Houston es include movement of 





cotton previously reported by Houston as an in’ 
between port and town has abandoned. 

The exports for the week ending this evening reach a total 
of 32,459 bales, of which 4,035 were to Great Britain, 2,456 
to France, 9,978 to Germany, 2,089 to Italy, 4,900 to 
Russia, 4,443 to Japan and China, and 4,558 to other 
destinations. In the corresponding week last year total 
exports were 42,199 bales. For the season to date aggregate 
‘exports have been 47,669 bales, against 73,025 bales in the 
same period of the previous season. Below are the exports 
for the week. 


town. The distinction 

































































Exported to— 

Week Ended 

Aug. 9 1929. Great Ger- Japan&é 
Ezports from-— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. --... snow 38 846; 1,939 mail 1,839} 5,222 
Houston... -.. he sii 858} 2,084 150 ----| 3,320] 2,229) 8,641 
Corpus Christi..| 2,639 imad saiidioce ----| 4,900 eaacd 50| 7,589 
New Orleans....} 1,196 310] 1,473 arhiiand intel eal 100} 3,079 
Norfolk -....-.-. 150 Sana pean paige waa oan ioe 150 
New York.---- sh eeeks 100} 5,575 Wee": athe er. 340} 6,015 
Baltimore - - .... wstent hee set": ated neat igi Oe) ee 
Los Angeles - - -- RE Ss PARI. rigs 563 anaes 613 

> 4,035} 2,456) 9,078] 2,089] 4,900} 4,443] 4,558) 32,459 
Total 1928... - 11,851} 5,076} 7,215) 7,064) 5,050 700| 5,243] 42,199 
Total 1927_._-_-. 5,282| 9,825! 18,800! 2,128 ----!' 8,384! 2,400! 38,819 

From Ez to— 

Aug. 1 1929 to te oo 

Aug. 9 1929. Great Ger- Japank 
Exports from—j Britain France| many. | Italy. | Russta.| China.| Other.| Total. 
Galveston ...| ____-- 38] 846 1,939} ....| 560 1,839| 5,222 
Houston... -.- 1,378} 1,504 2,084; 1,874) -...| 6,467) 2,790) 16,097 
Corpus Christi) SE ‘éekat Saeco a” ee ee 50 7,589 
New Orleans. 1,859 310 1,873 650 AerryS Gs SO 126 6,468 
Savannah - ... 1,658 pe epee ce wind dbncdad ease emo 1,658 
Charleston - - - 100 étanl . stamens et hveea Zaiace Reem 100 
Norfolk -...- 150 endee ‘Attend re aint Pees sna 150 
DP EEE cai. mavonel a. mane nba ‘satan de 898 8,622 
Baltimore....i| ...... oe eons fae as TE CRC aS bind 1,150 
Los Angeles. - nnd } Cannio mei mail 563 meebo 613 

TO saneu 7,834 3,202 12,327; 4,463) 4,900) 9,240) 5,703| 47,669 
Total 1928 -__ 15,976) 5,076 8,675, 7,164) 17,108) 10,746) 8,280) 73,025 
Total 1927. -- 9,694' 13,279 17,367| 2,128) 14,300) 24,835' 9,568| 91,171 























_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





weather in Texas and more or less rain East of the Missis- 
sippi River. Moreover, the forecast was for further showers 
in the Eastern belt and nothing more than showers in 
Texas and Oklahoma, both of which need rain. Texas 
needed it especially. Showers would not be enough. It 
needs generous soaking rains, effectually reiieving the pro- 
longed drought in the West and Northwestern sections. 
Shedding was reported in parts of Texas, and weevil and 
worm damage in its Southern section. Texas had 105 de 
grees over much of the State, and Oklahoma. The average 
crop estimate of eight reports was 15,392,000 bales. The 
range was 14,845,000 bales to 15,810,000. The average con- 
dition was 70.3%; the range was 68.1 to 73.1. Spot markets 
advanced. Liverpool was closed not to reopen until the 
following Tuesday, August 6th. On the 5th inst. prices 
declined about a dozen points as pre-bureau liquidation off- 
set dry, hot conditions in Texas and Oklahoma. Some of 
the selling was rather large. There was some rain in the 
Eastern belt, and temperatures were low for this time of 
the year. But a moderate decline attended the long 
liquidation in preparation for the event of the 8th inst. 
Still, the weather was bad enough to hold the decline in 
check. 

On the 6th inst. prices advanced moderately on dry, hot 
weather in Texas, some rain in the Central and Eastern 
belts, and more or less trade buying, including some by the 
Japanese. Shorts covered. ‘The technical position was 
better. Much pre-bureau liquidation had recently been done. 
A couple of crop estimates were 300,000 to 400,000 bales 
below the average of recent reports of 15,400,000 bales. 
Boston (Garside) put the crop at only 15,080,000 bales against 
14,478,000 as estimated by the Government last year, 12,- 
950,000 in 1927, 17,977,000 in 1926, and 16,104,000 in 1925. 
The condition was given as 59.3%, or 2% above the 10-year 
average. The Cochran Bureau estimated the crop at 
15,022,000 bales and the condition at 70 against 67.9 a 
year ago, 69.5 in 1927, and 69.8 in the high record year of 
1926. The Eastern belt rains, however, had died down, 
and with some more pre-bureau selling the advance was 
kept down to 10 to 12 points. Yet reports insisted that the 
weevil infestation in the belt was far greater than it was 
a year ago. 

On the 7th inst. prices opened somewhat higher with the 
cables firm and Texas and Oklahoma still hot and dry. 
Later came a reaction, and the ending was unchanged or 
a few points lower, as the weekly report was largely 
favorable and the Eastern belt had little rain. It is true 
that showers were predicted for that portion of the belt, 
and nothing more than showers for Texas and Oklahoma. 
The weekly report comments on Texas, moreover, were 
not by any means entirely favorable. The summary of the 
weekly report on the 7th inst. said: “Temperatures aver- 
aged slightly above normal in Central and Eastern cotton 
belt, and decidedly above average in Northwest. Slight 
to moderate showers were the rule from the Mississippi 
Valley eastward and generally dry weather to the west- 
ward. On the whole, it was a favorable week for cotton, 
though moisture is needed in considerable portions of the 
Western belt. Showers favored weevil activities in only 
local areas, while weather elsewhere was mostly favorable 
for holding them in check, especially the warmth and dry- 
ness West of the Mississippi River. East of the river prog- 
ress was poor in some Central and Southern portions of 
Mississippi and Alabama. In a few wet counties of Georgia 
there were complaints of shedding rather badly, but else- 
where in this area progress was mostly good.” 

On the 8th inst. the Government estimate of the crop at 
the unexpectedly high total of 15,543,000 bales, or 1,065,000 
bales larger than that of last year’s final total, caused a 
decline of 48 to 60 points on enormous selling, and little of 
this was recovered. The amount of weevil damage seems 
to have been misjudged, or at least misunderstood. The 
infestation of the pest is said to be much larger and more 
widespread than it was last year, but it had been often 
reported that no serious damage had yet been done by it; 
that the amount of damage would depend on the weather in 
August. Nevertheless, it had been assumed from some 
reports that actual damage of a more or less serious char- 
acter had been done by the weevil. The cOmments after 
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the report appeared on some of the previous weevil advices 


were a bit acrid. Yet the Government report said on this 
subject: “The weevils are present in practically all parts 
of the belt, and are a real menace to the crop, but the ulti- 
mate losses, due to this insect, will depend largely on 
weather conditions during the remainder of the fruiting 
season.” As the case stands, the crop is estimated at 
15,543,000 bales against 14,291,000 last year, 14,478,000 the 
final last year, 12,955,000 in 1927, 17,977,000 in 1926, 16,- 
104,000 in 1925, 13,628,000 in 1924, and 10,139,000 in 1923, a 
weevil year. The condition was stated at 69.6% against 
the average private report of 70%, 67.9 a year ago, 69.5 in 
1927, 69.8 in 1926, and 59.7 in the very bad weevil year of 
1921, and finally 67.3 the 10-year average for August Ist. 
The yield per acre is estimated at 159.3 pounds against 152.2 
a year ago, 152.9 the final last year, 154.5 in 1927, and 181.9 
in the high record year of 1926. It was 124.5 in 1921, the 
big weevil year. The ginning up to August 1st was 86,970 
bales against 88,761 for the same time last year, and 162,283 
two years ago. Wall Street, the West, New Orleans, the 
South Atlantic States, the South generally, and Liverpool 
sold on a memorable scale. It was a day indeed that will 
not soon be forgotten. 

On the other hand, Texas and Oklahoma were for the 
most part still hot and dry. The crop of Texas was 
estimated in the Government report at 4,798,000 bales 
against 5,106,000 last year; North Carolina at 787,000 
against 836,000 last year. Texas’ condition was 64% against 
70% last year, but 64% is the 10-year average. North 
Carolina was 68% against 73% a year ago, and a 10-year 
average of 74%. After the close appeared the report of 
the Merchants’ Textile Association for July stating sales 
of standard cloths as 12.1% above production, which had 
been curtailed; shipments 7.8% abovt it; stocks decreased 
during the month 4.6% and unfilled orders increased 2.8%. 
The June report showed sales only 79.8% of a full produc- 
tion, shipments 88.1%, stocks increased 9.2%, and unfilled 
orders decreased 6.2%. In May sales were 81.5 only; ship- 
ments 95.5; stocks agained 4.3; unfilled orders decreased 
11.1. In other words, the July report was unexpectedly 
favorable. To-day prices declined 25 to 30 points from the 
after-effects of the Government report on the 8th inst. It 
was widely received as substantially correct. The prestige 
of the Washington report has been increased in recent 
years by the nearness which they have come to the actual 
yield in the end. Liverpool prices were lower than due, 
Alexandria’s fell 60 to 127 points. Worth Street was re- 
ported steady, but Manchester was dull. Liverpool was 
lower than due owing to liquidation traceable to the Wash- 
ington report. Spot markets were lower. The exports were 
small. There was a decline in stocks following the increase 
in the rediscount rate of the Federal Reserve Bank of New 
York to 6%. This had some indirect effect on cotton. 
Wall Street, the West, the South, New Orleans, Liverpool 
and local interests were selling. There were reports of 
1 to 2 inches of rain in Western Texas, but they were not 
confirmed by the official sheets here. But at 13 points 
in Texas out of about 65 reporting there were some rains, 
including 1.30 inches in the Texas Panhandle. 

Indications seemed to point to further rains. On the 
other hand, the technical position was better after the 
thoroughgoing liquidation which has been under way for the 
last week, especially within the last few days. Moreover, 
a decline in two days of some $4 to $4.50 a bale, some 
thought, discounted for the time being any bearish factors 
in the situation. There is no doubt, however, that general 
sentiment here has changed. It has veered to the bear 
side. The tendency is to increase the short account. Final 
prices show a decline for the week of 66 to 74 points. Spot 
cotton ended at 18.10c. for middling, a decline of 75 points 
for the week. 
Staple Premiums 





Differences between grades established 
for delivery on contract Aug. 15 1929. 
Figured from the Aug. 8 average quo- 
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tations of the ten markets designa 
the Secretary of Agriculture. 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 3 to Aug. 9— 


Sat. Mon. Tues. Wed. Thurs, Fri. 
Mid upland 


19.00 18.90 18.95 18.95 18.35 18.10 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 


Monday, 
Aug. 3. 


Tuesday, 
Aug. 5. 


Aug. 6. 


Wednesday, 


Thursday, | Friday, 
Aug. 7. 


Aug. 8. Aug. 9. 








18.68 ——/|18.58 ——/18.64 ——/18.62 ——/18.04 ——|17.85 —— 


18.82 ——/18.72 —— 18.77 ——/18.69 ——/17.95 —— 


18.99 ———/18.92-18.98/18.94-19.06|18.94-19.03/18.40-19.04|18.10-18.30 
19.03 ——/18.98 ——|19.00 18.97 ——|18.40 ——/18.15 —— 


18.81-18.99 18.86-19.03|18.32-19.00]18.02-18,.27 
18.98 18.91-18.92/18.33-18.35/18.10-18.12 





18.80 —— 


18.83-19.04}18.85-18.98 
Closing - ——|18.88-18.90/18.94 
Nov.— 
Range -. 
Closing - 
Nov. (new) 
Range -_ 
Closing - 
Dec .— 
Range - - 
Closing - 
Jan (1930) 
Range-- 
Closing - 
Feb.— 
Range. .|——— 
Closing -|19.31 ——/19.20 —— 
Mar.— 
Range -- 


19.11 


19.00 ——/19.06 —— 





—/18.30 —— 


18.30 —— 
—— 18.30 —— 


18.59-19.25]18.29-18.55 
18.59-18.61|18.38-18.40 


19.10-19.25/18.59-19.25/18.31-18.54 
19,18-19.19/18.60 18.41-18.42 


19.05 ——/18.46 


19.11 





19.05 ——/18.46 


19.11-19.27 
19.19-19.20 


—19.00 —— 


19.07-19.25/19.10-19.30 
19.24-19.25/19.13-19.14 


19,06-19.24/19.07-19.26 
19.22-19.24)19.10 —— 


19.066 —— 


19.10-19.24 
19.19-19.21 


19.10-19.22 
19.19-19.21 





19.28 ——|19.27 ——-|18.70 ——/18.61 —— 


19.21-19.40/19.23-19.45]19.29-19.40/19.28-19.40)18.79-19.40/18.53-18.75 
9.40 ——-|19.29-19.30/19.37 ———|19.36 18.80 ——|/18.60-18.62 


19.47 ——|19.37 ——|19.45 —— 


-|19.38-19.60/19.39-19.60]19.45-19.53 
19.55-19.60/19.45-19.46/19.53 





18.87 ——/18.68 —— 


19.44-19.55/18.90-19.55)18.67-18.87 
19.52 ——/18.94 ——/18.76-18.77 


19.44 —— 


19.52 ——|19.42 ——/19.52 


19.34-19.38/19.37 ——/19.51 19.48 19.00 18.65-18.80 
Closing .119.49 ——'19.40 ——'19.51 19.48 18.93 18.65 —— 


Range of future prices at New York for week ending 
Aug. 10 1929 and since trading began on each option: 





——/}18.93 


18.70 —— 


19.50 


























Optton for— 


Aug. 1929... 
Sept. 1929_. 
Oct. 1929... 


Range Since Beginning of Option. 


18.00 July 15 1929,20.53 Mar. 6 1929 
17.97 July 16 1929/20.63 Mar. 8 1929 
17.95 July 15 1929/20.72 Mar. 15 1929 
18.30 Aug. 9 1929 . 13 1929 
18.23 July 15 1929 - 15 1929 
18.23 July 15 2929 - 15 1929 
18.82 July 10 1929 
18.44 July 1 1929 
18.71 July 8 1929 
18.51 July 20.00 July 19 1929 


18.65 Aug. 19.37 Aug. 18.65 Aug. 9 1929)19.80 Aug 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

Aug. 9— 1929. 1928. 1927. 

bales. 770,000 690,000 1,147,000 
59,000 118,000 
749,000 1,265,000 


337,000 452,000 
176,000 190,000 
6,000 





Jan. 


18.82 July 




















Total Great Britain 
Stock at Hamburg 
Stock at Bremen 





658,000 785,000 
1,407,000 2,050,000 
98,000 70,000 





Total European stocks 1,304,000 
India cotton afloat for Europe... 151,000 
American cotton afloat for Europe 127,000 
E t,Brazil,&c.,afloatforEurope 128,000 é ¢ 
Stock in Alexandria, Egypt 205,000 _ 192/000 
Stock in Bombay, India 964,000 1 4 J o 
Stock in U. 8. ports ‘ a908,266 «616,511 
Stock in U. 8. interior towns. -_-.. a196,207 a359,809 a522,013 
U. 8S. exports to-day 3,500 5,023 


Total visible supply ---------- 3,592,823 3,945,679 4,600,075 3.387 ,547 
6 above, totals o erican and other descriptions are as follows: 


429,000 450,000 
000 63,000 


J 223,000 

127,000 197 ,000 

a517,616 a616,511 

4 a196,207 B a522.013 

. 8. 3,500 5,uze 
Total American 


East Indian, Brazil, &c.— 


Liverpool s 
London stock 











Indian afloat for Europe 
Eeypt; Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


] East India, &c......... 1,970,000 
Total American i iki Wie Since in i 1,622,823 


Total visible supply--------.-- 3,592,823 
Middling uplands, Liv scan trae 
Middling uplands, New York... i \ 
Egypt, good Sakel, Liverpool - --- ~ 30.108. 4 " ; 
Peruvian, rough good, Liverpool. ‘ -  13.00d. ; 
Broach, fine, Liv 1 8.45d. 8.95d. 
Tinnevelly, good, Liverpool a i 9.90d. 

a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 81 ,000 bales. 
The above figures for 1929 show a decrease from last 


127.000 
‘000 295,000 
000 1,151:000 557,000 


1,896,000 1,446,000 1,311,000 
2,049,679 3,154,075 2,076,547 


3,945,679 4,600.075 3,387,547 
10.33d. 10.40d. ° 9.35d. 
19.30c. 17.80c. 


192, 











week of 58,255 bales, a loss of 352,856 from 1928, a 
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decrease of 1,007,252 bales from 1927, and a gain of 
205,276 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below: 


























Movement to Aug. 9 1929. | Movement to Aug. 10 1928. 
Towns. Receipts. | Shtp- | Stocks Recetpts. Shtp- | Stocks 
_ments.| Aug. | ments.| Aug. 
Week. | Season. | Week. 9. | Week.\| Season. | Week. 10. 
Ala., Birming’m 10) 707, 1,335 
Eufaula - - -- 21) | 4,501 
Montgomery. 67) 99, 636 5,548 
Selma ..---- 692 882; ....| 4,789 
Ark.,Blytheville eS i, Se Bae eccdl exocta 1 3,143 
Forest City - - none 12 4 2,482 
Helena. .-.---- ccos| coocce, SOR 14 cocel § wocces cone] 3,705 
Hope.------ or Sasa 2S 
Jonesboro - - - ee ee ee 761 
Little Rock-- 21) 14 316; 5,027 
Newport - --- enoat 1 30 617 
Pine Bluff--- 5) 82; 1,0 5,644 
Walnut Ridge;  ...- ht Sead 441 
Ga., Albany..-| “860, ~ 860, 105) 1,448 ....) 2.1... sosel 1077 
Athens. ..-.-- onal 3 40, 892 
Atlanta. ---- 5 369} 1,108) 11,783 
Augusta ---- 763 1,617| 3,763, 19,284 
Columbus... 120 140, 136 ‘604 
Macon..-.--- 156 43 18 1,591 
dines pee 355) 8,239 
Shreveport; 1 162) 8,913 
Miss.,Clark’dale 25 82 643, 12,777 
lumbus...) .... 466; 
Greenwood - - oatmeal 140, 1,542 24,107 
M ose 116 12 9, 58 
, On ee eae 173) 78, 10,896 
Vicksburg - - - | 48, 1,338 
Yazoo City .- woo! 71| 4,397 
Mo., St. Louis.| 2,072 3,398; 2,243) 1,886 
N.C., Greensb’o 100 8 6,079 
Oklahoma— 


8.C.,Greenville| 2,088 
Tenn.,Memphis} 5,115 





Texas, Abilene.|) ..--| coce--| coenl 407) cone] coccce 288 
ia. 8 .. 2. og Te aa peanen aah an 
Brenham - --- 21 56) 70, 10,354 
Dallas...--- 343 39 531, 15,320 
Paris..----- wooe| womens) 1G GR nwne| cwwwee 606 


bstown...| 4,000 


° 5,19 4,758 
San Antonio- ae 500) 


1,371} 700, 2,360 
50, 676 
62; 190, 3,817 


Total, 56 towns! 19,184) 24,751] 25,149'196,207| 18,247) 26,441! 34,072 286,255 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 1,345 bales and are to-night 
90,048 bales less than at the same time last year. “the 
receipts at all towns have been 937 bales more than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Aug. 9 for each of the past 32 years have been as follows: 



































1929 ....- 18.10c.|1921 ..-.. 13.30c. |1913 ..-.- 12.00c.|1905 -...- 10.85c. 
1928 .---- 18.95c. | 1920 -.--- -00c./1912 --... 12.30c. | 1904 -...- 0.65c. 
1927 --.-- 19.95c./1919 -...- 32.65c./1911 .--.- 12.40c. |1903 -..-- 12.75¢ 
1926 ...-- c.}1918 ----- 32.05c.|1910 .-... 16.00c. | 1902 .--.- -00c 
925 -.... 24.5 1917 ..--- -80c.|1909 .-..- 2.40c.}1901 -.-.. 8.00c. 
1924 .---- “ 1916 -.--- 14.45c. | 1908 .-.-. 10.75c. | 1900 -.--- 9.81c. 
1923 ....- 24.25c.|1915 -...- 9.45c.|1907 --..- 13.40c. | 1899 -.-.. 6.25c. 
1922 .-..- 20.45c. | 1914 ---.. ---- 11906 ----- 10.60c. | 1898 ..--- 6.12c. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. C Spot. |Contr’ct; Total 

Saturday... eh, Se. OY nclcacdcacacudl genteel ontecdl eneace 
Monday...-./Quiet, 10 pts. dec] _./Steady._......-} ...-.-]| ------] ------ 
eee sini gt - du Sen peg A ES en a SN a ee ee 
y-  Eamone mie Co bnedeid aaabnnl nooeen 
Thursday .-|Easy, 60 pts. decl.._|Steady_.......] ....-- 400 400 
Friday ...-.- Quiet, 25 pts. decl...|Steady........} -...-.] ------] ------ 
LMU ciddudeehiuateddiveuMndcbamsgcukewel waudised 400 
GS Picea ndnkiedhbecdéin ten cesanstucnnd 23 400 423 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 




















the week and since Aug. 1 in the last two years are as follows: 
1929. 1928 
Aug. 9— Since Si 
eo Week. Aug. 1. Week. Aug. 1. 
Re i sii eummmiinne 3,331 +752 2,243 3,685 
ve DRE, Gn nak ascocceccane 410 . 470 783 250 
Via Louisville...-0.22IIlIIIIII2 248 «896 "348 “2367 «#584 
Via Virginia points. ............ 3,559 4,716 3,778 5,949 
Via other routes, &c__.......... 3,210 4,510 3.700 7,300 
Total gross overland.......... 0, J c on 
ee. ee 
ver. . ** nm, eee 1 
Between interior towns.......... 449 Bai 577 
Inland, &c., from South......... 5,523 7,404 8,339 13,796 
Total to be deducted.......... 6,411 8,569 9,628 15,301 
Leaving total net overland*.... 4,347 5,127 510 2,467 





*Including movement by rail to Canada. 
The one eve shows the week’s net overland movement 


this year thas; been {4,347 bales, against 510 bales for 
the week last year, and that for the season to date the 





aggregate net overland exhibits an increase over a year ago 
of 2,660 bales. 











In Sight and Spinners’ . Since , Si 
Takings. Week. Aug.1. Week. Aug.1. 

Receipts at ports to Aug. 9...... 49,834 52,522 21,074 26 
Net overland to Aug. 9_--...... 5,127 510 Saar 
Southern consumption to Aug. 9.116,000 156,000 90,000 140,000 

Total marketed..........-... 170,181 213,649 111,584 168,843 
Interior stocks in excess......... *1,345 *12,712 *16,075 *28,245 

Came into sight during week_..168,836  ______ G6 .508 - sacanein 

Total in sight Aug. 9......... wine er 140,598. 





North. spinn’s’s takings to Aug. 9 16,632 20,639 7,350 15,906 
* Decrease. 
Movement into sight in previous years: 
eek— 


wi . Since Aug. 1— Bales. 
1927—Aug. 13..--.-.--.--- BREE | BOL 60-4 0 wanmeccncccessnk 327 453 
1926—Aug. 14.-.-.-.--..-- Soe ghl , eS ppeegegan 191,573 
1925—Aug. 15..----..----- 520 (008 | LEED. 0 wis ww occverccasvoess 221,216 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


























west aie Closing Quotations for Middling Cotton on— 
ee 
Aw. 9. Saturday., Monday., Tuesday., Wed’day.|Thursd’y., Friday. 
Galveston _..-.. 18.95 18.85 18.90 18.90 18.30 18.05 
New Orleans. -.-|19.00 18.92 18.96 18.91 18.36 18.12 
Sere 18.35 18.35 18.35 18.35 17.85 17.65 
Savannah-__...- 18 18.80 18.84 18.41 17.84 17.61 
Norfolk ......- 19.25 19.13 19.25 19.25 18.63 18.38 
Baltimore_..... 19.80 19.45 19.30 19.35 19.35 18.60 
5h sain til 19. 18.88 18.94 18.94 18.31 18.13 
Memphis-.-.-.--- 18.25 18.15 18.20 18.20 17.60 17.35 
ee ee 18. 18.70 18.75 18.75 18.15 17.95 
Little R ouwdlaee 18.23 18.23 18.23 17.60 17.36 
eae 18.45 18.35 18.35 18.30 17.75 17.50 
Fort Worth...-!.... 18.35 18.35 18.30 17.75 17.50 








NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





f 


Saturday, | Monday, Tuesday, |Wednesday,| Thursday, 
Aug. 3. Aw. 5. Aug. 6. Aug. 7. Aw. 8. 


> 
§ 








August. .-|-—— 


& 


October --|18.83-18.85)|18.77-18.79|18.81-18.83)18.79-18.81)18.25-19.26/18.01-18 





8 


December |19.02-19.05|18.97-18.98/19.00-19.02/19.01 ———/|18.47-18.48/18.24-18. 
fe oe ing 19.95 Bid/18.97-18.98/19.03 Bidj/19.03 Bid|18.50 ——/18.27-18. 
February -|—— 
March .../19.24 Bidj/19.13-19.14)19.22 ———|19.21-19.22|/18.67 ———/18.47 
April....- perqeetigesapeen jpegne 


— ere 19.39 Bidj19.28 Bid/19.35 Bid|19.34-19.36/18.80-18.83/18.60 
re ed 
July ..... _—_ 
Aug .(1930) |-—— ee Genet 


"elie Quiet Quiet Quiet Steady Easy Quiet. 
Options ..!Very st’dyi Steady Steady Steady Easy Steady. 

AGRICULTURAL DEPARTMENT REPORT ON COT-. 
TON ACREAGE, CONDITION AND PRODUCTION .— 
The Agricultural Department at Washington on Thursday 
of this week (Aug. 8) issued its report on cotton acreage, 
condition and production as of Aug. 1. It places the area 
in cultivation at 46,695,000 acres, the condition at 69.6% 
and the probable yield of lint cotton at 15,543,000 500-lb. 
bales. Actual production in 1928 was 14,478,000 bales, in 
1927, 12,955,00U bales and in 1926, 17,977,000 bales. The 
condition of 69.6% of normal on Aug. 1 this year compares 
with a condition of 67.9% a year ago and a ten-year average 
condition of 67.4%. None of the figures take any account 
of linters. The report is as follows: 


The Crop Reporting Board of the United States Department of Agricul- 
ture, from the reports and data furnished by crop correspondente, field 
statisticians, co-operating State Boards (or Departments) of Agriculture 
and Agricultural Colleges, makes the following estimates: 
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Areain |Aug.1 Condtston! Yteld per Acre. \Production (Ginnings) 
lttoatt '500-1b. gross wt. bales. 
July 1°29, yey 10-yr.! Indt- 
State. Less Aver. Aver. cated 1928 1929 Crop 
10-yr.Aver.}1918-1928 .|1929.| 1918- | 1928. | 1929. Crop. \Indtcat. by 
Abandon- |19274 1927. b c Condition 
3 Aug. 1. 
.| Lbs. | Lbs. | Lbs. Bales. Bales. 
Vv ie 246 265 | 250 44,000 46,000 
N. Carolina 260 215 | 200 836,000} 787,000 
So. Carolina) 185 147 185 726, - 
Georgia. --.-.- 140 132 150 1,030,000} 1,182,000 
Florida. .-.-.- 105 97 115 19,000 
Missouri -.-. 248 | 210 147 ,000) 174,000 
Tennessee--- 181 | 185 | 205 428,000) 468,000. 
Alabama... 145 150 170 1,109,000; 1,317,000 
Mississippi -_ 177 175 | 215 1,475, 1,921,000 
Louisiana - .- 152 166 160 691,000} 715,000 
Texas....-. 133 | 138 | 128 | 5,106, 4,798,000 
Oklahoma... 148 136 140 1,205,000! 1,275,000 
Ar aes 166 162 175 | 1,246,000) 1,449,000 
New Mexico 4289 360 | 376 88,000 91,000 
Arizona. --.-.-. 357 | 330 149,000; 153,000 
California. -.- 2 | 378 | 338 172,000} 223,000 
All other... - 194 | 152 | 201 7,000; 10,000 
U. 8S. total_./46,695,000| 67.4) 67.9) 69.6) 155.8, 152.9) 159.3 14,478,000/15,543,000 
Lower Calif. | | 
(Old Mex.)e 149, eh EE ‘asian 239 | 257 80,000) 80,000 











@ Prior to 1924 interpolated from July 25 and Aug. 25 reports. 0b Indicated by 
condition Aug. 1 on area in cultivation July 1, less 10-year average abandonment. 
c Allowances made for cross State ee ee ae @ 10-year average. e Not 

juded ornia figures nor total. 
~ a CROP REPORTING BOARD. 
W. F. Callander, Chairman; 


Approved: J. A. Becker, S. A. Jones, 
OY. Marvin, D. A. McCandless, Frank Parker, 
Acting Secretary. F. H. Whitaker. 


COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of culture in giving out 
its cotton report on Aug. 8 also added the following com- 
ments: 
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A cotton crop of 15,543,000 bales is indicated by the condition of 69.6% 
of normal on Aug. 1, to the August cotton crop re of the 
United States Department of ture. The ted yield per acre 
on harvested acreage, allowing for avenge abandonment, is given at 159.3 
, lige — of 69.6 reported is 2.2 points above the average con- 

ug 


While the crop is earlier than in 1928, it is about three days later than 
the av e of the past five years for the belt as a whole. he advance- 
ment of the crop in Louisiana and , but Okla- 
homa Arkansas 


terpreting condition as an indication of bable yiel 

has made allowance for probable loss due to the boll weevil, in accordance 
with its current reports on weevil activity. These reports indicate that if 
usual weather prevails during the remainder of the season there will be 
more weevil damage this year than last in all States yo he and 
Arkansas. For the United States as a whole present in tions point to 
weevil losses similar to 1927, in w' ear crop correspondents r 

that the average yield was reduced 18.5% because of weevils. D the 


pace ten years the loss due to weevils as reported has ranged from 4.1% 
1925 to 31.2% in 1921, the average annual loss for the being 


15.8%. Weevils are present in ically all of the belt, and are a 


real menace to the crop, but the ultimate losses due to this insect will depend 


largely upon weather conditions during the remainder of the fruiting season | 

CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 
Thursday (Aug. 8) their consolidated cotton report, which 
is as follows: 

Ginnings to Indicated Yteld of 
“4 ‘ wk . Lint Cotton. 
86,970 15,543,000 69.6 159.3 
bales, 500-lbs. gross per cent of normal Ibs. per acre for harvest 

Bureau of the Census.—Census report shows 86,970 running bales (count- 
ing round as half bales) caved from the crop of 1929 prior to Aug. 1, com- 
pared with 88,761 for 1928 and 162,283 for 1927. 

ment of Agriculture.—An estimated condition of 69.6% of normal 

on Aug. 1, with an indicated United States uction of 15,543,000 bales 

Wemoni gross weight), is shown by the Crop Reporting Board of the 
nited States Department of Agriculture. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather as a 
whole has continued to be generally favorable for the growing 
cotton crop. Rainfall has been scattered and precipitation 
has ranged from light to moderate. Showers favored weevil 
activity in only local areas, while the weather elsewhere held 
themincheck. Some localities are in need of rain.. Progress 
and condition have been as a rule satisfactory. 

ge ade og of cotton continues mostly Ee onrapt 
that the drought in some sections is causing shedding. The 
weather has been ideal for picking and ginning in the south. 

Mobile, Ala.—There have been only scattered showers in 
the interior and the crop has made good progress. Bolls 
are opening rapidly. Picking is light, a few new bales — 
been reported. Slight damage by shedding and boll wee 
is indicated. 

Memphis, Tenn.—Cotton prospects are generally good in 
Memphis territory. 
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. low 69 
The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Aug. 9 
Feet 
3.4 
13.0 


1929. Aug. 10 1928. 
‘ Feet. 


11.0 
15.7 
8.4 


Above zero of gauge_ 
Above zero of gauge_ 
Above zero of gauge_ 8.7 

Above zero of gauge_ 6 12.2 
Above zero of gauge_ 18.2 29.1 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. 
1929. | 1928. | 1927. 
| 


Recetpts from Plantattons 
1929. | 1928. | 1927. 











51,241 109,891/108,689| 564,846 
40,133 110.912| 89/089 


27, 84, 73,651 
31,129) 59,759) 67,486; 446 
30,429) 54,1 


24,368) 37. 





407,726 
52 386, 
19.932 356,443 
18,771) 35,602 224,790) 328,470 
38.730 28,393 302,3 
49,834! 21,074) 84.022) 196,207) 286,255 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 49,120 bales; 
in 1928 were 4,999 bales, and in 1927 were 102,857 
bales. (2) That, although the receipts at the outports the 
past week were 49,834 bales, the actual movement from 
lantations was 48,489 bales, stocks at interior towns 
ving decreased 1,345 bales during the week. Last year 
receipts from the plantations for the week were 4,999 
bales and for 1927 they were 67,486 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 











376,345) 11,492 
48.48 








Cotton Takings, 


1929. 
eek and Season. 


1928. 





Week. 


3,651,078 
bat 214 


Week. 
4,056,219 





Visible supply Aug. 2 

Visible supply Aug. 1 
American in sight to Aug. 10_-.-. 200 ,937 
Bombay receipts to Aug. 8.... 19,000 23 
Other India ship’ts to Aug. 8 
Alexandria receipts to Aug. 7--. 
Other supply to Aug. 7_*_0.... 


Total supply 
Deduct— 
Visible supply Aug. 9.........- 3,592,823 


Total takings to Aug. 9.a...-.-- 290,091 
Of which American a tH 


00 

10,000 
4,182,128 
3,592 ,823/3 ,945,679 


411,071] 236,449 
342,071} 211,049 
69,000! 25,400 





4,360,478 
3,945,679 
414,799 
332,399 
82,400 




















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 156,000 bales in 1929 and 140,000 bales in 1 
not being available—and the aggregate amounts taken by Northern and 
foseten spinners, 255,071 bales in 1929 and 274,799 bales in 1928, of which 
186,071 bales and 192,399 bales American. » Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Aug. 1, as cabled, for three years, have been as follows: 





1929. 1928. 1927. 
August 8. 


Recetpts at— 





Since 
Aug. 1. 


23,000 


Since 
Aug. 1. 
31,000 


Since 
Week. | Aug. 1. 
10,000! 14,000 


Week. 
19,000! 














Since August 1. 
Contt- 
nent, 








pand& jJapan & 
China. China. 


: 





29,000 27,000 
18,000 12,000; 
9,000 5,000 


29,000 


ooo 13,000 





5x8 see 


3 | 333 £88 








29,000 
18,000) 
9,000: 


56 ,000) 
23,000; 

















,000 

3,000) 54, 
1,000) 18, 
2,000! 10, 


According to the foregoing, Bombay appears to show 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record an increase 
of 49,000 bales during the week, and since Aug. 1 show 
an increase of ,34000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 


ees 
oe 





B 





Alezandria, Egypt, 1928. 1927. 
Aug. 8. 





1,500 10,000 
1,500 10,000 


This 
Week. 





This | Since 
Ezport (bales)— Week.\|Aug. 1. 


To Liv 1 1,750} 1,750 
To Manchester, &c 2,500} 2,500) 1,500 
heme $289) 5le0) 08 
12,250] 15,2501] 7,300) 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ending Aug. 7 were 
nil cantars and the foreign shipments 17,000 bales. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Manufacturers are generally 
































complaining. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 
1929. 1928. 
8 Lbs. Shtrt-\ Cotton “*“ Lbs. Shirt- | Cotton 
32s Cop | tngs, Common |Middl'g| 32s Cop | ings, Common |Mtddi'g 
Twist. to Finest. |Upl'ds.| Twist. to Finest. | Upi'ds. 
April— d. d. js.d 8. d. d. d. js. d. 8. d. d. 
mztcz--|45 G16 [180 @130 | 10.28 116 @17%6[14 1 @14 4 | 11.61 
— 
3.---|14%@15%|12 7 @131 | 10.02 |16%@17%|14 2 @14 4 | 11.60 
10----|14%@15%|12 7 @131 | 10.08 116% @17%|14 3 @145 | 10.08 
17----|14% @15%|12 7 @13 1 | 10.26 116 @17K%|14 3 @145 | 11.71 
24_----|14% @15%|12 7 @131 | 10.11 |16 @17K%|14 3 @145 | 11.46 
juatcz [44 @15H [12 7 13.1 | 10.20 116 @17%/14 3 @14 6 | 11.47 
une— 
7.---|14%@15%|12 7 @13 1 | 10.27 |16 @17K%|143 @145 | 11.45 
14__--|14% @15%|12 7 @131 | 10.33 116 @17%|142 @144 | 11.39 
21_---|14% @15%|12 7 @13 1 | 10.25 |16%@17%|14 3 @145 | 11.65 
juse=--|#K@15|12 7 13.1 | 10.33 |16%@18%|14 6 @15 0 | 12.49 
~— 
5.---|14}46@15%4|12 6 @130 | 10.28 |17 @18%|146 @150 | 12.53 
12.-.-|144@15%4|12 6 @130 | 10.21 |17 @18%|146 @150 | 12.14 
19----|14% @15%|12 7 @131 | 10.54 |16%@18%|14 2 @144 | 11.81 
ee 14% @15%|12 7 @13 1 | 10.58 |164%@18 |141 @143 | 11.73 
2...--|14%@15%|127 @131 | 10.65 |16 @17%|136 @140 | 10.80 
9. - 114% @15%112 7 @13 1 | 10.16 116 @17%4113 6 @140 | 10.32 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past wee have 
reached 32,459 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 


Bales. 
HOUSTON—To gaee—see. 2—Sangstad, 388._..Aug. 3—Liber- 


Es a cD ist tartan dite: bs haired aii tee ir Da tt th dh ct ee an dle et 2,325 

o China—Aug. 2—Sangstad, 390__._Aug. 3—Liberator, 605-- 995 

To Rasedione-—Aus. 1—Aldecos, Re whe ccanudbud bia blte 1,829 

To Malaga—Aug. 1—Aldecoa, ho ew a ies eh aw an nb as ahaa res aos aad alla tlle 400 

To Venice—Aug. 5—Burms, 150. ..... cc ccccccccccccce 150 

To Bremen—Aug. 5—Tannenfels, 1,196..-......-.--------- 1,196 

To Hamburg—Aug. 5—Tannenfels, 888.........-...---.--- 888 

To Havre—Aug. 6—Michigan, 749._.......-..------------ 749 

To Dunkirk— ug. 6—Mic igan, I sts sy th cl nln sik lr ala ln 109 

GALVESTON—To Genoa—Aug. 1—-Marina Odero, 1,939.-_---- 1,939 

To Havre—Aug. 5—Michigan, 38.........---..-.---.----- 38 

To Bremen—Aug. 9-/Tanmentdls, 046,<.ccscccnccccccncae 846 

To Barcelona—aAug. eS Se ae 1,559 

a0 sopee—-Aus. 1—-Sangstad, 3000. Aug. 5—Liberator, 23-- 323 

Malaga—Aug. De Bint nannnncnandusisebabdde 100 

To China—Aug. 5—Liberator, 237 Ren a 237 

To pnt opens Aly Fy 6—Tortugas, RES ar eee 80 

'o Cope en—Aug. 6—Tortugas, | SPR Sareea oe 100 

NEW ORLEAN To Liverpool—Aug. 2—Duquesne, 675-.-.-..-- 675 

To Manchester—Aug. a Ritts metaigvisindbtiméin 471 

To pevre Aus. 2—Gand, 60..-Aug. 6—Iowa, 300-- a 260 

To Dunkirk RE. 2 ADIRG, BOrtctkatadnsr iced snwianssase 50 

To Antwerp—Aug. 2—Ga: nd, RS ae ee ee 100 

To Bremen—Aug. 2—Effna, 1,173..--..-......-----.----- 1,173 

To Londen—Aue. 6— West Celeron, ithe tiem tories elite atin ip 50 

am —Aug. 7—Riol, 300_.....-.---....----- eee 300 

NORFOLK—To Liverpool—Aug 5—Artigas, 150..-...-.--.-..- 150 
NEW YORK—To Bremen—Aug. 2—R ublic, 2,500_.-_Aug. 6— 

President Harding, 2 -- ABs. —Mu y eee 5,575 

z0 Se SR, Blea cianodusdsowe 340 

Ha ag is dp ci te ch cede a as eligi Dg dt 100 

LOS ANGELES ‘° Stanchester-—Aug. 3—Pacific Grove, 50.-.- 50 

pe pone. s ug. 3—Toba Maru, 563_---.......-.--------- 563 

CoRrUs STI—To  Laverpool July 31—Collingsworth, 2,100 2,100 

Manchester—July 31—Collingsworth, 539.......-.....-- 539 

To July 31~-Colll . , i) Seen 50 

ansk—Aug .-1— eww ee mm me ewww eee 4,900 

BALTIMORI To ieve—Aue. 2—Vincent, 1,150..----------- 1,150 

WO Git cddetncddudbbbbndsbbandetbsindeeetiminmans 32,459 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


vue 19. July 26. Aug.2. Aug. 9. 
Sales of the week-............-. 20,000 15,000 13,000 11,000 
Of which American........... 9,000 8,000 7,000 7,000 
Sales for export...........----- 1,000 1,000 1,000 5,000 
as ges em eidiekce cake malate 52,000 49,000 21,000 17,000 

TE EE ccnnecnnmunencens 759,000 738,000 762,000 770,000 
Of which American_........-.- 373,000 353,000 371,000 365,000 
Total imports--_.........----- 31,000 30,000 32,000 39.000 
Of which American_........-. 8,000 9,000 8,000 5,000 
Amount afloat.............---- 129,000 121,000 119,000 109,000 
f w American.......... 21,000 16,000 17,000 15,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
Market, 

12:15 Quiet. Quiet. Quiet. Quiet. 

P.M. 
Mid.Upi'’ds 10.59d. 10.55d. 10.52d.} 10.16d. 
Sales ....-. 2,000 2,000 6,000 2,000 

HOLI|/DAY 

Futures. Steady /{Q’t but st’y/Quiet, 1 pt.| Steady 
Market 5 to 8 pts.|/3 to 6 pts.jdecl. to 1/2 to 4 pts. 

opened decline. advance. | pt. adv. decline. 
Market, Quiet, |Q’t but st’ 'y Barely st’y| Steady 

4 6 to 8 pts./2 to 3 pts.|27 to 31 pts/4 to 8 pts. 

P.M. decline. pt Ray decline. decline. 





Prices of futures at Liverpool for each day are given below: 



































ne Sat. Mon. Tues. Wec. Thurs. Fri. 
ug. 
to -15)12.30)12.15} 4.00)12.15{ 4.00/12.15{ 4.00/12.1 4.00|12.15, 4.00 
Aug.9 D. M./p. M./p. m./p. m./p. m./p. m./p .m.|p. m.|p. m.|p. m.\D. M.D. m. 
gd.) 4a.|¢.|4.| ¢ | a. | ¢@.} 4. | a.) afta. | a. 
August....... 10.14/10.11)10.15)10.13)10.12) 9.84) 9.76) 9.77 
September - . -- 10.10)10.07|10.10/10.09/10.07) 9.79| 9.70 9.71 
REP seccee 10.09}10.07|10.11/10.09|10.07; 9.7 9.71) 9.72 
November ...-. 10.06) 10.04/10.07|10.06)10.04; 9.77) 9.69, 9.71 
aii te ol 10.07/10.05)10.09}10.07|10.05) 9.78) 9.70, 9.72 
January (1930) 10.07/10.06)10.09}10.08,10.06)} 9.7: 9.71) 9.73 
February .--.-.- HOL IDAIY 10.09}10.07/10.11)/10.10/10.08) 9.81) 9.73 9.75 
MAIG cincacs 10.13)10.11)10.15)10.13)10.12) 9.85) 9.77, 9.79 
REE cee nae 10.13}10.11/10.15)10.13)10.12) 9.85 9.77, 9.79 
pS ae ae 10.16)10.14)10.18/10.16/10.15) 9. 9.81) 9.83 
Gla dobtbane 10.15}10.13)10.17|10.15,10.14| 9.87} 9.81' 9.82 
, ee 10.16/10.14/10.18}10.16)10.15} 9.88} 9.82 9.84 
August (1930) - 10.11!10.09'10.13/10.11/10.10] 9.84) 9.78 9.80 




















BREADSTUFFS 


Friday Night, Aug. 9 1929. 

Flour prices veered about with those for wheat, but 
whether higher or lower, business here kept within its old 
bounds. ‘That is, the trading was, as a rule, small. Re- 
cently the mills are said to have done a good business both 
with the domestic trade and with exporters. Mills busi- 
ness direct, that is to say, was said to have been good. 
Early in the present week prices declined sharply. On the 
16th inst. it was said that the Southwest sold 500,000 
barrels. Chicago wired, August 6th, that enormous flour 
sales were reported at Kansas City. On the 6th inst. prices 
were weak despite sales reported within 10 days of 2,000,000 
barrels. Wheat fell nearly 7c. on that day. On the 7th 
inst. there were reports from Minneapolis of large sales of 
flour. 

Wheat declined sharply on an overbought position. Be- 
sides, rains have fallen at times in the Northwest and 
Canada, hedge sales have been heavy, and receipts very 
large. The export has lagged. On the 3rd inst. prices 
fell some 3c., and then rallied somewhat, closing 1% to 
2%%c. net lower. New low levels were reached on this move- 
ment. Cash trade was dull. Hedge sales increased. Re- 
ceipts were very large. The crop news from the American 
Northwest and Canada was unfavorable, but for the time 
being fell flat. Alberta, Canada, was reported to have had 
good rains. The forecast was for cooler weather. The 
pressure of the active wheat told on prices. River Plate 
was offering wheat at lower prices. Export business was 
reported dull. Only a small business in hard Winter at 
the Gulf was reported. On the 5th inst. prices declined 3 
to 34%c., with the United States visible supply increased no 
less than 17,510,000 bushels, or about double that of the 
same week last year. The total is now 137,730,000 bushels 
against 62,316,000 last year. Good rains, for another thing, 
fell in the American Northwest and in Canada. The fore- 
cast was for more rains in the American belt, as well as 
scattered showers for Canada. The Canadian National and 
Canadian Pacific Railway crop reports were more optimistic 
without suggesting any material improvement in Canadian 
prospects. A decline in cash markets at the Southwest 
counted against futures at Chicago. Stocks of wheat were 
reported as very large. To all appearance the peak of 
the movement had not been reached. Export demand was 
slow. World’s shipments were 10,878,000 bushels against 
11,000,000 a week ago. On the other hand, some advices 
said that the crest of the crop movement had passed; the 
worst was over. But liquidation was the world. Spot 
orders were met. The dullness of cash wheat was stressed. 
The markets in Chicago and Winnipeg have set high records 
in trading, said Chicago reports. In Chicago sales of wheat 
for future deliveries during the month of July were 2,431,- 
961,000 bushels. Sales last week were 531,732,000 bushels, 
or almost 64,000,000 less than in the previous week, and com- 
pared with 391,995,000 last year. Open interest of futures 
in the Chicago market at the close last Friday was the 
largest on record, amounting to 216,427,000 bushels. A 
year ago it was 103,778,000 bushels. This represents hedg- 
ing spreading and all classes of trading. It includes a 
visible supply of around 130,000,000 bushels, the largest 
on record. 

Chicago wired that pressure of cash wheat from the 
Southwest and the Middle West recently increased discounts 


‘to 7 to 9c. a bushel on contract grades of hard and red 


Winter wheats, as compared with September. At the same 
time, September was 8c. under December. Under ordinary 
conditions, the cash markets would have had decided weight 
upon futures, but its influence was weakened by large 
speculative buying on all the breaks. Threshing returns 
from the Northwest, said a wire to the New York “Times,” 
indicate that the yields will be considerably under the 
Government estimates. Southern Minnesota will have one 
of the best all-around crops in years, but Northern Minne- 
sota, Northern and Western Dakotas and Montana will have 
a poor return. Production of farming machinery will be 
curtailed to some extent. Winnipeg wired, August 5th: 
“The condition of wheat in Western Canada is 48% against 
67% three weeks ago, as compared with the 10-year average. 
This suggests a crop of 200,000,000 as compared with 508,- 
000,000 last year. The above indicates the character of 
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the crop information received daily. The deterioration in 
that country and in the American Northwest has exceeded 
the ideas of the most optimistic bull. The movement of 
Winter wheat has been very large, and the demand has 
not kept pace. Accumulating stocks have forced large cash 
discounts, and this has unsettled confidence.” 

On the 6th inst. prices on rains, big receipts, big hedge 
selling and heavy liquidation fell 6% to 7c., and had re- 
gained but little of the loss at the close. There was a drop 
of some 7% to 8c. from the high early in the day, or 20c. 
below the recent high. Rains in Canada hastened the 
decline. For a time reports of sales of 1,000,000 barrels or 
more of flour had a bracing effect. But unfortunately the 
export demand for wheat was small. Cash wheat premiums 
were very weak. Offerings were said to be at 8 to 9c. under 
Chicago September. They were the largest discounts thus 
far. The buying was largely by shorts and holders of 
bids. The Northwest and the East sold. Liquidation was 
very large on stop orders. The talk was that damage to 
the crop had been exaggerated. On the 7th inst. prices 
advanced 3 to 334c. at Chicago, and 1 to 1%c. at Winnipeg, 
owing to better cables than due from Liverpool, larger ex- 
port sales, and the firmness of cash wheat. Export sales 
were estimated at 1,000,000 bushels. Dry weather con- 
tinued in the Northwest and in Canada. The Government 
weekly report was unfavorable. And the forecast did not 
promise any relief. Rain was needed in both Australia 
and the Argentine. 

To-day prices ended 4c. lower to %c. higher. Winnipeg 
was \% to %c. lower, while Minneapolis was %4 to %c. 
higher. Early prices were lower at Chicago owing to disap- 
pointing cables, a slackening in the export demand, weak- 
ness at Winnipeg and reports of rains in the Argentine. 
Selling was general. But it was readily absorbed by com- 
mission houses. This fact, together with unfavorable crop 
accounts from Australia, brought about a recovery. Gulf 
premiums were fully 1c. higher. Country offerings were 


small. The cash markets were firm. The movement was 
smaller. Shipments from the Southern hemisphere were 
large. Bradstreet’s total North American shipments for 


the week were 5,586,000 bushels, indicating world’s exports 
this week of 13,101,000 bushels. The weather in Canada 
was still dry, and the forecast premised fair weather with 
possible local showers. There was some evening up before 
the Government crop report, which is expected to be slighly 
under the average of private estimates. Final prices show 
a decline for the week of 8% to 9c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 hard winter_.....-.------- 149% 146% 1 8% 136% 137% 139 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


GONE 5g Sita dk ccmwewenutoon 141% 138% 131% 134% 134% 134% 
Nosed kiwi ccasectcaes 149% 146 140 143 142% 143 
DES ince kinddedieadenakod 155 151% 144% 148 147% 147% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
QR inc be Bcctdacncevdicwiny 165% -..-- 1.4 155% 154% 154 
TiS a one ccna cone ncntiune 160% -.--. lil 152% 151% 151% 
ERR cakn ans becnatthenmondloin 165% --.-. 1 5% 157% 156% 156 


Indian corn declined, partly in sympathy with wheat, 
but there was ne such fall in corn prices as in those for 
wheat, for the corn belt has suffered for rain. On the 3rd 
inst. prices declined some 2 to 244c., owing to the fall of 
beneficial rains, larger country offerings and the decline 
in wheat. The dullness of the cash trade also counted. 
On the 5th inst. prices declined 14% to 2c., partly in sym- 
pathy with the decline in wheat. The United States visible 
statement had nothing to do with it. It decreased last week 
1,501,000 bushels against an increase in the same week last 
year of 1,317,000 bushels. The total is now 8,902,000 bushels 
against 13,267,000 a year ago. Meantime the wires reported 
very good weather. Iowa had rain. No rain, it is true, fell 
in the Southwest. But temperatures were lower there. The 
forecast was for showers. On the other hand, country offer- 
ings were very small. The cash demand was reported 
better. The weekly Government report that the bulk of 
corn crops in the central stage of development and late 
areas are badly in need of rains. It is said that corn has 


been badly parched in parts of the Southwest; also there 
was damage in parts of Iowa. There has been injury from 
excessive heat and lack of moisture in other sections where 
large crops are usually raised. 





——____———— ] 

On the 6th inst. prices ended 1% to 2c. off after a rise 
early of 2 to 3c. on hot, dry weather in the Southwest and 
damage to the crop. But rains in the Central West and a 
decline in wheat caused a drop from the early high of 
some 4 to 4%c. But cash demand was better. The crop 
movement was light, owing to threshing work. The fore- 
cast was for showers all over the belt. On the 7th inst. 
prices closed 2 to 3%c. higher, with wheat up, the weather 
still generally hot and dry, and a better shipping demand. 
Offerings of cash corn were small. September was the 
strongest. 

To-day prices ended %c. lower to %c. higher. Barly 
prices were lower on reports of scattered showers, but they 
rallied with wheat. Later there was renewed selling on the 
forecast of possible showers over the belt. But a good 
shipping demand and small country offerings caused buy- 
ing. There was some evening up before the Government 
report, which is expected to be in line with the average of 
private estimates. Final prices show a decline for the week 
of 1% to 8%4c., the latter on March. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RE Pe a ee 119 117% 115% 118% 120% 121 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
I ois os» oo mace eee 100% 99% 97% 100% 102% 108% 
RR legge BE ap 97% 96% 94% 96% 96% 96% 
DEL: desnctdccedcasithe dad nee 100% 98% 97% 99% 99% 99% 


Oats declined with other grain, despite the crop failure 
in Canada. On the 3rd inst. a net decline occurred.of % to 
1%¢c., with corn off, beneficial rains and trade light. On 
the 5th inst. prices declined % to 14c., feeling the drop 
in other grain. On the decline, however, a good class of 
buying appeared. Offerings were promptly taken. Cash 
demand was readier at the decline in prices. In fact, there 
was a good consumptive demand. The United States visible 
supply increased last week 238,000 bushels against 534,000 
a year ago. The total was 7,641,000 bushels against 
2,377,000 at this time in 1928. 

The weekly Government report stated that harvesting of 
oats is under way, but the yields, especially from Ohio 
Valley, are spotted. On the 6th inst. prices ended 1c. 
net lower. Early in the day they were 1 to 1\«c. higher. 
Later the effect of the lower prices for other grain was 
plain. The consumptive demand, however, was larger. 
The crop movement was expected to be fairly large. On 
the 7th inst. prices ended 1 to 1%c. higher on the strength 
of other grain and lighter country offerings. The demand 
was better. To-day prices ended unchanged to 4c. lower. 
The action of wheat largely dominated the oats market. 
Cash oats were steady. There was quite a little evening up 
before the Government report. Final prices are 2% to 3c. 
lower than a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sk 8 WIE, 5. nccdwncdnhntieninwt 62 60% 59 60 60 60 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OD... «wm dvosesstanneens 49% 48% 47% 48% 48% 48% 
SS en 54% 53% 51% 53 52% 52% 
ei ctininrornoscnatasmninieina 57 55% 453% 55% 55 55% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


October. .....-22 2. ence cnenecoce 71% ---- 68% 69% 69% 69% 
December - -..------------------ 69 ---- 66% 67% 67% 67% 
OO 72 ---- 69% 70% 70 70% 


Rye declined in response to the drop in wheat, though the 
decline was not so marked. On the 3rd inst. prices fell 1 to 
114¢c., with trade dull and wheat lower. On the 5th inst. 
prices fell 144 to 3c., hit by the decline in wheat besides the 
lack of any stimulating demand for cash rye or any great 
stir in the speculation. The United States visible supply 
last week was 5,544,000 bushels against 834,000 a year ago. 
On the 6th inst. prices ended 2% to 3c. lower, with no indi- 
vidual features of interest. Rye took its cue largely from 
wheat. The lack of an export demand is one of the draw- 
backs in the situation, going far, at times, to offset the 
decrease in the crop. On the 7th inst. prices advanced 2% 
to 3c. in sympathy with other grain. To-day prices closed 
%4c. lower to %c. higher, being influenced largely by other 
grain. Many were awaiting the Government report. Final 
prices show a decline for the week of 2% to 3%c. 
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DAILY CLOSING PRICES aa + ligt bang s CHICAGO. 


M ues. - Thurs. Fri. 
shesevasbostshavesdla 111% 109% 106% 109% 109 108% 
pS a ee aa a 117% 116 113% 116% 116% 116 
MMB sc cudsue son shandewasmenen 122 118% 115% 118% 118% 121 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— | Oate, New York— 
Be. 2508 £0. Bove cccsccen 1.25 DR: 2 UR atinctinbwaminne 
No. 2 hard winter, f.o.b....1.39 gt .. _ MEA RRS Rai 5814 
Oorn, New York— | Rye, New York— 
Bs et PEE oc awevesence 1.21 Div eteienmanauinnee 1.18% 
No. 3 yellow... -.-.-- -----120 | Barley, New York— 
| BRM 6s wpacswecsese anne aA 
FLOUR. 
Spring pat.high protein. $7.80 @$8.30 | Ryeflour, patents_____ 36 85 @$7.10 
ourins patents........ 7-30 .80 Semolina wo. 2, 4 4 
ears, first spring ---~-.- 6.30@ 6.90 Oa a= bch an en wine 285@ 2.90 
Soft winter straights... 6.20@ 6.80 ;| Corn fiour........._.. 2.80@ 2.85 
Hard winter straights... 6.60 6 80 | Barley goods— 
Hard winter --- 7.10@ 7.60; Coarse. --..--...... 3.60 
Hard winter clears._..-. §.85@ 6.35 Fancy 1Nos. 1,2, 
Fancy Mion. patents.. 9.00@ 9.50! SE Citi bine wee 6.50@ 7.00 
Oity mills... ..ccccss0e 8.95@ 9.65) 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 





























ihieingn > | Flour. | Wheat Corn. | Oats. | Barley. Rye. 
bbls. 196Ws.\bush. 60 lbs. bush. 56 lbs bush. 32 lbs bush A8lbs bush 5610s 
Chicago.....| 219,000! 7,105,000' 1,495,000 918,000 225,000! 30,000 
Minneapolis..; -.-.-...-. 3,228,000 196,000 482,000 617,000 170,000 
ia Ned Bie ode 1 253,000) 72,000, 6,000, 198, “000 
Milwaukee - - £7,000, 1.598.000 682,000} 359.000 238 000 5,000 
QROT cat  ksailica 1,286,000) 25 000 ,000! [ae oe 
Dee. ccc. canced 61.000) 10,000 dices’ “Jas s. 
Indianapolis..| -.--.-- 1,21 8.000! 546,000) od pee dinien 6,000 
St. Louls...-| 102, ‘086, 581 ; 000, 10.000 
Peoria....--- oon 166,000 oi0‘o00! 390°0001 128,000, _.._-- 
KaneasCity..) ------ 000, 301,000) i RS Re 
ee aap 5,512,000 "0 
Se. Joe.) i... 112,000 
Rage Enema 1,826,000 
Sioux City...|  _._-- 8,000) 266 ,000 
‘Total wk. * 406,000| 37,382,000' 5,267, 3,647,000 1,526, 269,000 
Same wk. '28| 476,000, 24,870,000, 8,275, 4,026,000) 1,115,000, 105,000 
Bame wk. '27] 416,000, 24,373,000, 2,741,000, 3,150,000, "504,000, 198,000 
7 
Since Aug. 1—| } | 
i wnawnd 406, 37,382, 5,267 | 3,647,000 1,526, 269,000 
= ounae 476,000, 24.870, 8.275, 4,026,000, 1,115,000} 105,000 
a...... 416.0001 24373. 2741. 3.150.000 °504'000 198.400 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 3, follow: 




















| 

Recetpis at— Flour. | W heat. Corn. | Oats. | Barley. Rye. 
bbls.196Ibs. bush. GO Ibs bush. 56 Ibs.\bush. 32 Ws bush A8Ibs.\bush .56Ibs. 
New York..-| 275,000, 680, ,000) 38,000, 334,000, 65,000 
Portiand, Me.|  .----- ae ere meer ee | a: 
ia | 35,000, 120, 2,000) 16,000) gig 
Baltimore--- - 17,0C0, 871,000 kes: 6,000 27,000) 1,000 
Newp’t News S| owed “anmee) ( amewea | bide thts 
Nerfolk.....- 3,000; wi cabal. si tein ede fete eee “ ere 
Moc eest Asien ae oa eee a Geobeeee eec cad De Dans 
New Orleans * 57 000, Ol, 72, (eS a 
SE oe a 995,000! Seen, cnuintes DoT eimai A ia alaces a 
Montreal...-)| ------ ! ee ennmeenl esemes bis wee ng | wee 
OS ee a Wed. pecene 
BERT R eres eee: ri; Qeeee 222553 BS edd « 
Total wk. 417,000) 2,967 ,000 93,000) 102,000) 362,000! 66,000 
Since Jan 1 '29)15,449,000 110,847,000, 15,324,000 11,451,000,20,751,000) 3,001,000 
Week 1928...| 464,000 10,129,000) 104,000 632,000) 531,000) 38,000 
Since Jan.1'28!13,786,000 118,222,000 9,083,000 19,153,000/17,627,000/10,931,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Aug. 3 1929, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn. Flour Oats Rye Barley. 

Bushels. \(Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
 .. Fee eee | ea PS. cE cutee 75,000 
DECC Gevuadscaee  “Gubusst. seenkce De. Saander teaaae PASE NTG 
Philadelphia - - ce REEL <inuhdinns <1 1p Seen eh ene Keudbot “ sedwed 
Baltimore _- wal DEE. “aenalct pace * ives aaa Sag Pc 
IO A cenlitwtdanit )) Spin godt ~ mebieis Po SESS Cae eae lapel ee 
OE SE RE SORT Seta SO eS BC ees 
New Orleans. _.._-- ee See QS ee 
Gatveston........- 2,309,000; _..._. <0 Ne moe me ore oO 50,000 
DEE & ~ a beede ~ 2 ft epee 56,000; 104,000 52,000; 329,000 
0 SOG wsecen } eee age ae cue tee 
Total week 1929__| 4,956,000 17,000} 134,864] 104,000 52,000) 454,000 
Same week 1928..--.| 6,039,882| 255,000' 158.4801 542,000; 225.7991 322,164 








The destination of these exports for the week and since 
July 1 1929 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Aug. 3) July 1 Aug. 3 July 1 Aug. 3 July 1 

1929. 1929. 1929. 1929. 1929. 1929. 

Barrels.| Barrels. | Bushels. Bushels. | Bushels. | Bushels. 

United Kingdom_| 48,835 316,970] 2,096,000} 8,262,000}  -..---}  ----- 
Continent. . -.._- 72,029 332,920) 2,851,000! 13,347,000}  ...-.| -..--- 
So. & Cent. Amer- 4,000 34,000 9,000 SE” ade 4,000 
West Indies. -_-_-_-- 10, SOG > etdsee 1,000 17,000 86 ,000 
Other countries__. - whee RT . etacimends 4 REET Ee eee ae 
Total 1929. _- 134,864| 783,956] 4,956,000) 21,695,000] 17,000 90,000 
Total 1928____- 158,480 926,535| 6,039,882! 25,470,289] 255,000 606,750 














The visible ‘supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 3 were as follows: 











Whed. Corn. Oals. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
Mew Wel. cccesectsunne 103,000 27,000 45,000 12,000 61,000 
DONG. coat ae cape simpy i eas. i. sepia ae ,000 ! 
Philadelphia ........... - 838,000 3,000 90,000 9,000 7,000 
DARED. nccconsmnen ns 3,461,000 31,000 49,000 3,000 74,000 
ee ETT 990 090 81,000 64,000 6,000 258,000 
Galvetttht. «020 niminne 2,290,000 ee ae ee 206 ,000 
8 eee .. 5,346,000 64,000 278,000 2,000 153,000 
DUD ciihcin n de dawadse 4,209,000 2,842,000 936 ,000 26 ,000 107 ,000 
| SER 372,000 ils 2. Sig wan iowa 
WeteGBii cnn tthisnsombiicsa 2, ,000 60,000 SEG... wcmdie 5,000 
Detroit eneely Siti ds ts 182,000 15,000 42,000 i! ee = 
ere ee ee 22,520, 2,014,900 1,572,000 2,739,000 654,000 
Hutchinson. ............ 1,617,000 Ff eee ae ee 
PERONOD. wa wc cebenun 1,247 000 742,000 379 ,000 490 ,000 157 ,000 
DOR. enaitimons's cadauus 19,619,000 33,000 140,000 2,143,000 512,000 
DEIRROROUES |. ccc nwacens 24,905,000 333,000 2,341,000 1,110,000 2,779,000 
Moux City....... cic atlas 554,000 133,000 286 ,000 PEN ee 27,000 
RR UE 3,702,000 459,000 51,000 3 i ene 
a Ge nawatinest 21,986 ,000 527,000 6,000 26,000 162,000 
{ree 7,730,000 2,000 Sica 5. emmy... Ginn 
Et. Joseph, Mo... -_-- .. 4,390,000 393 000 +. ares 27,000 
0 eee 27,000 24,000 CS ayy 206,000 
PUES oo sndeconeee £14,000 307 ,000 ot. . ee re re 
ot eee eee 7,388,000 396 ,000 437,000 30,000 89,000 
On Tn sun ohhanen wee 891,000 wee --ossnes” . oieaes “hese 
On Canal and River. ---.- ee -onewebn 32: hoo)! leone’. | ete 





Total Aug. 3 1929__- 137,730,000 8,902,000 7,641,000 6,606,000 5,544,000 
Total July 27 1929_-.120,220,000 10,403,000 7,403,000 6,557,000 5,593,000 
Total Aug. 4 1928... 62,316,000 13,267,000 2,377,000 2.095.000 834,000 


Note.—-Bonded grain not included above: Oats, New York, 96,000 bushels; Phiia- 
delphia, 3,000; Baltimore, 4,000; Buffalo, 221,000; Duluth, 17,000; total, 341,000 
bushels, against 12,000 bushels in 1928. Barley, New York, 1,026, bushels; 
Baltimore, 1,245,000; Buffalo afloat, 6,000; on Lakes, 96,000; total, 2,373,000 
bushels, against 26,000 bushels in 1928. Wheat, New York, 3,406,000 bushels; 
Boston, 1,239,000; Philadelphia, 3,353,000; Baltimore, 3,494,000; Buffalo, 10,362,- 
000; Buffalo afloat, 215,000; Duluth, 57,000; Canal, 733,000; total, 22,858,000 
bushels, against 16,534,000 bushels in 1928. 








Canadian— 

SE er ee ,. 2a re 2,183,000 533,000 1,102,000 

Ft. William & Pt. Arthur_47,111,000 —_..... 8,110,000 1,918,000 3,935,000 

Other Canadian_.......- ane” weeebs 2,108,000 324,000 638 ,000 
Total Aug. 3 1929... 64,201,000 $_..... 12,401,000 2,775,000 5,675,000 
Total July 27 1929... 64,876,000. _...-. 11,564,000 2,824,000 5,196,000 
Total Aug. 41928... 38,938,000 -...-- 3,257,060 993,000 501,000 
Summary— 

American __.__.....-..137,730,000 8,902,000 7,611,000 6,606,000 5,544,000 

ee 8 FF 12,401,006 2,775,000 5,675,000 
Total Aug. 3 1929._.201,931,000 8,902,000 20,012,000 9,381,000 11,219,000 
Total July 27 1929___185,096,000 10,403,000 18,967,000 9,391,000 10,789,000 
Total Aug. 4 1928_..101,254,000 13,267,000 5,634,000 3,088,000 1,335,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 2 and since July 1 1929 and 1928, 
are shown in the following: 





Wheat. 











Corn. 
Erports. | 1928-29. | 1927-28. | 1928-29. | 1927-28. 
| Week Since | Since Week | Since | Since 
Aug. 2 | July i. | July i. | Aug. 2. | July 1. | July 1. 
| Bushels. | Bushels. |. Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.) 6,884,000, 39,246,000 44,501,000, 90,000, 504,000, 1,161,000 
Black Sea___| "208. 456 000 48.000 43.000) 52,000, 613.000 


Argentina... 2,602,000, 17,466,000 11,043,000 
Austrailia... 592.000 5.744.000 5.800,000 


16,000; | 48,000. 944,000 
568,000, 2,848,000 3,432,000" 
Total _---|10,870,000 65,808,000 65,768,000 


4 339,000; 21,517,000, 42,260,000 


Oth. countr’s 
| 


4,872,000 24,294,000) 47,306,000 


AGRICULTURAL DEPARTMENTS REPORT ON 
CEREALS, &C.—A summary of report of the Department 
of Agriculture showing the eondition o° the cereal crops on 
Aug. 1, as issued on Friday, Aug. 9, will be found in an ea: lier 
part of this issue in the department entitled “Indications of 
Business Activity.’’ The report in full will be given in our 
issue of next week. 


WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 6.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indieating the in- 
fluence of the weather for the week ended Aug. 6, as follows: 


The first part of the week was very warm generally east of the Rocky 
Mountains, but the latter part was cool from the upper Mississippi Valley 
eastward. The table on pags 3 shows that the period, as a whole, was 
considerably cooler than normal from the Ohio River northward and 
northeastward, and that the temperatures averaged near the normal in 
the Southeast and much above normal in the Great Plains States, as well 
as in the Northwest. High maximum temperatures were reported gener- 
ally over the area between the Mississippi River and the Kkocky Moun- 
tains, especially from Missouri and Kansas southward to northern Texas 

isiana ere the highest readings for thie week ranged from 100 deg. 
to 106 deg., the latter being reported from Wichita, Kans. ‘Temperatures 
of 100 dez., oz higher, were reported locally also from the northern Great 
Plains and the interior of the far Northwest. : 

Chart [I shows that generous rains occurred rather generally in the Ohio 
and upper Mississippi Valleys. and also in other smailier areas in the Eastern 
States. West of the Mississippi eee was mostly light, 
except in the southern half of the Rocky Mountain area where generous to 
rather heavy falls occurred. In the Southwest, from Nebraska southward 
to the Rio Gr alley, the week was nearly rainiess, was also the 
case in the more western States. q 

Tinely and beneficial rains, generous in many sections, greatly improved 
the agricultural situation, particularly as regards corn, Over a consider- 
able area in the i or of the country. This was especially true in the 
Ohio Valley, the middle Appalachian Mountain sections, and in parts 
of the upper Mississippi Valley. In the middie and north Atlantic area 
showers were also helpful, but were insufficient in nany places, and a good 
general rain is badly needed from Virginia northward to New England. 

In the Northwest warm, dry, weather intensified the drought. with 








| moisture needed throughout practically the entire Plains area and also in 


northern Rocky Mountain s ms. it continued dry also in some trans- 
Mississippi States, especially in Missouri, Arkansas, and northern Louisiana. 
On the other hand, good rains materially improved the situation over 
a considerable area of the Southwest, including much of the States of 
Colorado, New Mexico, Arizona, and Utah. In the Southeast there is 
ocal need of rain, but in the main a good growing week was experi 7 

- Farm work made satisfactory advance rather generally throughout the 
country, there being only local delays by rains; threshing especially made 
good progress, as well as harvest in the spring grain sections of the North- 
west, though the hot weather was trying on man and beast in some interior 

ortions. 

. SMALL GRAINS.—Harvest of winter wheat is now nearly completed to 
the northern limits of the belt in central sections and is in full swing in 
the Northwest; the weather generally favored this work, with only local 
interruption from showers. Threshing is well along to central parts, 
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with much completed in the Ohio Valley 
south western 


and Kansas. * jowing is well 

pmol oa im south-central and Kansas, but the is hard 

an Teese plowing has been done also in the lower Ohio Valley. 
In main also favored 


harvest and 


drier areas to excellent in some parts of South Dakota. The crop 13 ripen- 
ing fast in Montana. with some cut; cums bes been abandoned 5 er 
: seriously burned on ary Material injury by drought was 
eported from Wyoming acvesing 08 threshing oats progressed 
rapidly in most parts, especially in the Ohio Valley, but yields are generally 
spotted. Harvest of early rice has in the west Gulf area, and grain 
sorghums are most! 


y doing well, except that the hot weather in the southern 
Plains checked growth. , Se rs 

RN.—The bulk of the corn crop is in the critical stage of develop- 
, and large areas are badly in need of In the Ohio Valley 
and in a timely rains were very beneficial and the situation 
was largely relieved, althouzh some sections continued too dry. The cro 
is still doing well also in most of South Dakota and Nebraska, but there 


need of a general rain in these States. M 
Kansas, Oklaho In the Southwest, including Missouri 


droughty 


ma, northern Texas, Arkansas, and northern Louisiana, 
conditions were intensified and high temperatures were unfavor- 
able; the crop suffered severely in most of this area. in the Middle and 
North Atlantic States showers were beneficial, but here, too, a general 
and substantial rain is much needed, with considerable damage already 


a mt. 

COTTON .—The temperature averaged slightly above normal in the cen- 
tral and eastern Cotton Belt and decidedly above in the northwest. Light 
to moderate showers were the rule from the Mississippi Valley eastward, 
and generally dry weather to the westward. On the whole, it was a favor- 
able week for cotton, though moisture is needed in considerable portions 
of the western belt. Showers favored weevil activity in only local areas, 
while the weather elsewhere was mostly favorable for ding them in 
check, especially the warmth and dryness west of the Mississippi River. 

East of the Mississippi River progress was poor in some central and 
southern parts of Mississ Alabama, and a few wet counties of 
Georgia where there were complaints of shedding, rather badly in some 
sections, but elsewhere in this aren proqvens was mostly good; the first 
bale was reported picked in South on August 5. In Louisiana 
conditions were less favorable, with rain needed in the north and 
erable shedding reported in In 


th Arkansas progress 
BOC tho rllent, except where too dry and hot in parts of the west. 
my good iat Sa 
and progress con- 
some shedding 


is still fairly good. Texas there was very little rain 
tinued mostly good, except that the drought is causing 
and top blooming in parts of the west and 

in many sections; plants are mostly 

ideal for picking and ginning in the south. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia —Richmond: Moderate ‘at ; t to show- 
rs in some sections benefited on oe opt ALF yy mest of in- 
terior. eek favorable for hay harvest, but soil too dry for 
Corn and cotten fair to excellent; tobacco most] 

eigh: Week favorable 

1 condition 


of cotton good: ; en soul and far 
onsandy larid. Tobacco carn woud to ambalioeh altvanie: tebepes on 
h in east. Sweet potatoes, peanuts, and other wel. 


South Carolina.—Columbia: Rain needed in northwest, but ample else- 


where. Cotton made very good progress generally, with squares and 
bolls forming freely, but nts are tender and ~~ : bale 
giumed at 8 on 5th, one week earlier than normal; conditions 


curing nearing com pletion andmarkoting Prosressins, Corn sweet potatos, 
py om ale yl —" eepudesty distributed, with too much 
pd ae Wan ee ag Fagg bee os Ras y- general progress and 
condition of very good. and condition of cotton very good, 
except in few wet counties where some shedding; plants fine and vigorous 


and fruiting well; bolls opening as far tate acon. Late being 
laid by; fodder pulling continues. oh vis, — 


fair; much 
peanuts, sweet 
and in south. Field work good 
Citrus and developing cnblstectertiy. 
Alabama .—Montgomery: Averaged warm, but cool at close; scattered 
showers. Progress and condition of corn, sweet potatoes, truck, pastures, 
and minor crops mostly fair te very good, but needing rain in many 1lo- 
calities. Fruit doing well in coast section, but mostly poorly elsewhere. 
Progress and condition of cotton varied from poor to good in south and 
central a air to very good in more northern counties; complaints of 
crop shedding badly and deteriorating 

£ 


potatoes, strawberries, and citrus, but more needed locall 
rogress; much hay and corn Servested. 


in many localities of south and central; 
opening in south and pickin on ergy y: first bales reaching markets. 

Mississip pt.—Vicksburg: gress of cotton rather poor to fairly good; 
d shedding in south and central. 
reg rain needed in parts of north and central. Progress of pastures fair 

good. 

Louisiana .—New Orleans: Rain quite general first two days and con- 
tinued thereafter in southeast, but too hot and dry last half in northwest. 
Cotton deteriorated in places and made poor to only fair progress gener- 
ally, due to drought and shedding in north and shedding in south; opening 
to northern border and picking progressing in some southern localities. 
Weather excellent for cane, which is making superior showing. Early 
rice maturing and harvest bezun; crop generally doing well. 

Texas.—Houston: Hot in north and west, but moderate elsewhere; 
scattered showers. Prozress of pastures, truck, late corn, feed, and minor 
crops ranged from poor to good, depending on soil moisture: condition 
averaged fairly good. Condition of rice fair and harvesting started. Pro- 
gress of cotton mostly good, although dryness causing some shedding 
and top blooming in portions of west and north and fruiting only fair 
in many sections; plants healthy and well rooted and genera 
fairly good; weather favorable for checking weevil activity and poisoning 
pay orm conditions ideal for picking and ginning, which made rapi 

n south. 
Oklahoma —Oklahoma City: Clear skies, intensely hot, and no rain. 


n 
1 


All crops more or less damaged by intense heat, scant soil moisture, and 

Progress of corn mostly poor; burning, especially on up- 
lands; condition of early generally very good and maturing, but late- 
Progress 


hot, dry winds. 


planted very poor on uplands and mostly only fair on bottom lands. 
of cotton generally fairly good, but needing rain; some shedding reported; 
unfavorable for weevil actvity; condition spotted, ranging from fair to very 
good and probably averaging fairly good. 


Arkansas.—Little Rock: Progress of cotten very good to excellent ex- 


cept in west where too warm and dry; blooms and bolis forming rapidly; 
very unfavorable weevil activity; conditiln very good, except 


aged in west and north by hot, dry weather; elsewhere fair to very good. 


Tennessee .—Nash ville: Showers favorable, but a general rain would im- 
prove conditions. Progress and condition of late corn excellent, except 
Progress and condition of cotton excellent in 

some counties; fair in others, but improving; full bolls in southern counties 


in sections needing rain. 


and half grown in northern: rain needed in sections. 


-—Louisville: Heavy rains in most districts of west and crops 
improved; moderate falls locally in east of some benefit, but much more | 
needed. Corn 
and tobacco firing on uplands and some deteriorating; condition and progress 

very good in east, fair in west, and poor to fair in central. 
Growth of tobacco irregular; late badly retarded. Favorable for cotton; 


; light to none in north-central where drought intensified. 
of corn mosti 


progress in threshing good. 





THE DRY GOODS TRADE 
New York, Friday Night, Aug. 9 1929. 
Textile markets as a rule continue to enjoy a satisfactory 
volume of business. 


on the new season’s goods. Asa result, sentiment has been 


better and predictions are now current that both the ap- | 
proaching Fall and the coming Winter and Spring seasons 





activity consider- . 


.—Jacksonville: Progress of cotton fair and condition poor to | 
shedding; picking advanced. Rain in central benefited cane, | 


Progress of corn poor to ; 


condition 


progress 


in north- 
and west where fairly good. Early corn about matured; late dam- 


Woolen goods appear to be on a more 
stable basis, which has encouraged buyers to operate freely 





will be most favorable, as sales are expected to be large 
and prices more satisfactory. Similar developments have 
characterized the floor covering division where, according 
to reports, the buying has been assuming a more permanent 
basis. The new lines which were recently opened have 
apparently met with instant popularity and both jobbers 
and retailers desire to cover their needs more in advance 
than usually has been the case. This manner of ordering 
in advance performs the two-fold purpose of providing 
manufacturers with more time to plan their manufacturing 
schedules, and allows for more economical operations which, 
if continued, will in turn be passed on the retail market. 
In the silk division, consumption has continued to forge 
ahead. According to the Silk Association, 53,852 bales of 
silk were delivered to American mills during July, or say 
upwards of 13,000 more than during July a year ago. Con- 
servative estimates of the total were about 5,000 bales short 
of the official figure, as July is normally a month of cur- 
tailment. A large number of buyers from all sections of 
the country are in the market to secure goods for their 
Fall lines, and purchases have been of a very satisfactory 
volume, with preferences noticeable for the better types and 
styled merchandise. 


DOMESTIC COTTON GOODS.—Although markets for 
domestic cotton goods have ruled steady during the past 
week, there has been little activity. Prior to the Govern- 
ment cotton crop report, published at noon on Thursday, 
buyers generally displayed a disposition to stand aside. 
However, scattered small lot purchasing was noted in 
several directions, and particularly for medium combed 
yarn and rayon mixtures for converting purposes. The 
Government report turned out to be more favorable than 
many had anticipated. In addition to placing the con- 
dition of the growing crop as of August 1st at 69.6%, com- 
pared with 67.9 the same time a year ago, a production of 
15,543,000 bales against an estimated yield of 14,291,000 
bales on August 1 1928 was indicated. This showing resulted 
in a sharp decline in prices for the raw material, and 
encouraged cloth buyers to either hold off or purchase 
very moderately in the hope of lower levels. Furthermore, 
there will be many who will now be inclined to await actual 
field developments during the critical crop month of August. 
In fact, it will not be surprising if buying on a large scale 
is deferred until after the September Government report is 
out of the way, and more definite ideas as to the ultimate 
yield can be formed. Thus, the official document was not a 
stimulating factor in the way of increasing sales. On the 
other hand, some encouragement was found.in the statistical 
repott of production, sales and shipments of standard cot- 
ton cloths during the month of July made public by the Asso- 
ciation of Cotton Textile Merchants of New York. Accord- 
ing to this report production during July represented a 
decrease of more than 20% from the June output; sales for 
the same period were equal to 112.1% of production, while 
stocks on band at the end of the month showed a decrease 
of 46%. Hence, the statistical position of cotton cloths 
appears to be growing stronger. It is a known fact that 
buyers will need goods early in September, consequently 
the outlook for greater activity later in the season is con- 
sidered encouraging. Print cloths 28-inch 64x60’s construc- 
tion are quoted at 5%c., and 27-inch 64x60’s at 54ec. Gray 
goods 39-inch 68x72’s construction are quoted at 8%c., and 
39-inch 80x80’s at 10%ce. 

WOOLEN GOODS.—Conditions in the markets for wool- 
ens and worsteds continue highly favorable. The number 
of buyers in the market has been large and the business 
they have placed thus far is said to have exceeded corre- 
sponding totals last year. Initial orders for the tropical 
weights which were recently opened have been most satis- 
factory, and prospects for the new season are encouraging. 
At a meeting of the Wool Institute, held this week, it was 
decided to open the popular priced men’s wear woolens and 
forsteds for Spring during the week of August 26th, and 
the high grade suitings about three weeks later. Sentiment 
appears to favor reductions of approximately 214% on the 
popular priced fabrics and from 2% to 3% on the higher 
priced goods. Prices generally appear to be on a more 
stable basis, which is one of the most favorable factors 
influencing a more active business. 

FOREIGN DRY GOODS.—Fundamentally, the local linen 
markets have shown but little change. Orders continue 
relatively small, and although retail channels have suc- 
ceeded in materially depleting their stocks through the 
medium of sales, such reductions in merchandise on hand 
has failed to find appreciable reflection among first hands, 
The situation in the burlap market is very unusual. 
Despite the shrinkage of stocks in Calcutta since the spread 
of the mill strikes there quotations for future shipments 
have fluctuated widely. Stocks on hand on August Ist 
amounted to 92,000,000 yards, or some 40,000,000 below the 
total which prevailed when the 60-hour week schedule be- 
came effective on July 1st. August shipments are no 
longer guaranteed and prices are very irregular, being 
largely dominated by re-sellers. Light weights are quoted 
at 6.75¢., and heavies at 8.75-8.80c. 
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NEWS ITEMS 


Connecticut.—Voided Laws Repassed by Special Session. 
—The State Legislature in special session on Aug. 6 passed 
measures designed to end the serious situation which had 
been brought about as the result of the recent Supreme 
Court decision invalidating over 1,500 laws—V. 129, pp. 
670 and 834. The General Assembly adopted six bi 
recommended by eminent lawyers in various States, within 
two hours after the start of the session. The six bills were 
then engrossed and shortly after 5.30 p. m., they had all 
been signed by Gov. Trumbull who then adjourned the 
special session sine die. The description of the six ap- 
proved bills, as given in the Hartford’‘‘Courant” of Aug. 7, 
was as follows: 


The first of the bills adopted was the general re-enacting measure, the 
first section of which reads as follows: 

“Each bill for a public or private act heretofore passed by both houses 
of the General Assembly at any session and signed or — by the 
Governor more than three days, Sundays excepted, after it was presented 
to him or after the adjournment of the General Assembly at which such 
bill was passed, as such bill appears in the official record of the acts passed 
by the General Assembly on file in the office of the Secretary of the State, is, 
in the order or priority of its signature or approval by the Governor, enacted 
and declared to have the force and effect to which it would be entitled by 
its term and by the order of its priority, subject, however, to the effect of 
aay judgment heretofore rendered holding an; specific act invalid in whole 
or in part.” 








Priority Necessary. 

The priority referred to, it was explained, is necessary in order that 
— which have been amended may be made effective in their proper 
order. 

This bill contained 15 sections, the further provisions being: 

Making all measures as they relate to or affect civil rights, effective from 
the date of approval, eliminating the late approval of laws as a cause of 
action, or ground of claim or defense in civil actions at law or in equity or 
in proceedings before public tribunals; validating actions taken under or in 
compliance with laws signed late; venting escape from consequences of 
unlawful acts performed under such measures; reenacting corporation char- 
ters from date of approval; validating actions taken by corporations under 
such charters; re-enacting all municipal charter amendments effective 
from date of approval and validating all actions taken under them; re-enact- 
ing laws effecting the State and its officials and validating actions taken 
under them; ratifying, confirming and validating all tax laws; validating 
court ju ents under laws signed late; providing that the laws signed late 
shall continue to be known by the designations which they have had in the 
past; providing no one shall liable for any act done in faith under 

he laws signed late; declaring a decision that one part of the re-enacting 
law is unconstitutiona) will not make the rest of the act unconstitutional, 
and making the measure effective upon its adoption. 


Criminal Law Covered. 

The second bill to be adopted does for the criminal law practically the 
same that the first bill did for the other law. It was explained by the ma- 
jority leaders that this bill is believed to be free from conflict with the ex 
post facto law prohibition because the laws intended to be re-enacted by it 
apparently were in effect, and any person convicted under them cannot 
now bes to find that there is, beyond question, such a statute. 

The third bill declares the official record of acts passed as filed in the 
office of the Secretary of the State shall be “presumptive evidence” of 
compliance with all constitutional requirements and that the faith and 

t for the record shall not be attacked t by a mandamus action 
to compel the Secretary to correct the ‘ his, it was explained, does 
not bar anyone ra the constitutional question, but prescribes the 
method that shall be followed in rais: it. 

The fourth bill validates the bills, following the language of the 1911 
law veer rg oom which began with “‘be it resolved”’ instead of with “‘be 
it ae. the only precedent for a validating act which could be discov- 
ered. 


Carries Averill Theory. 

The fifth bill carries out the theory of presentment of bills to the Gover- 
nor advanced in the opinion of Col. Averill, declaring all bills record 
as approved by the Executive in the records of the Secre of the State 
are presumed to have been presented to him within three days before he 
signed them and validating and confirming any irregularity of presentment 
as to time, place and manner. 

The sixth bill re-writes the 1929 law making the 1930 revision of the 
general statutes effective on Sept. 30 of next year te include in the laws 
effective on that date those adopted at this s 1 session. Each of the 
laws adopted Tuesday, in addition, was made effective upon its adoption. 

Gov. bull’s m: which included the opinion of Col. Averill, 
pee is the lo it which has ever been delivered to 2 special session. 

he Governor read his actual menage himself, delegating to Clerk J. 
i aa Baker of the joint convention the task of reading the Averill 
opinion. 


Florida.—-Court Sustains Right of County Commissioners 
to Issue Bonds.—In an opinion handed down in the Circuit 
Court of Tampa on Aug. 2 by Judge L, L. Parks, given in a 
suit brought by local property owners attacking the validity 
of a bond issue of $2,760,000 for paving p ses, the right of 
county commissioners to issue bonds for that B ge. og when 
certain known conditions have been observed was upheld. 
The following Associated Press dispatch in the Florida 

Times-Union” of Aug. 3 gives the gist of the decision: ~ 

County commissioners in Florida may issue bonds paving 
in outlying districts under certai.. conditions and wih aperoval’ of two- 
thirds of the pro y owners, as provided for in a State legislative act passed 
in 1925, according to Circuit Juige L. L. Parks. 

His opinion was set forth in « decision sus a demurrer filed to 
an_amended bill and in effect upheld the constitutionality of the act. 

J. H. Whitney, for himself and other property owners, attacked the 
validity of a bond issue of about $2,760,000, issued for the purpose named. 
He contended the law ve county commissioners illegal authority, making 
it possible for them to levy county-wide taxes to benefit a few individuals. 
Counsel for the county commission upheld the legality of the measure. 


Complainants’ counsel announced an immediate appeal to the State 
Supreme Court. 


New Jersey—Governor Larson Calls Special Session.—On 
Aug. 3 a proclamation calling for a special session of the State 
Legislature to begin on Aug. 12 was issued by Governor 
Larson. Itis understood to be the purpose of the session to 
reconsider the Wise Act. The extra session had been planned 
for some time, as noted in the “‘Chronicle” of July 6, page 
aoe Ra Newark ‘“‘News” of Aug. 3 commented on the call 
as follows: 


The proclamation does not mention the Wise Act, merely setting forth 
that ‘‘public interests’ require the session. The time fixed is 12 o'clock 
nose, standard time. ee 

elegrams were sent by Secretary of State Fit trick to members of 
both houses of the Legislature advising them of tho canon. 

The Wise Act relates to bridges and viaducts used by public utilities on 
State highways. 





The Governor issued the call fer the session despite expressions from 
several members of the Senate tlat they felt a special session was not 


The lature, in all bability, will be guided in whatever action it 
takes by the opinion given Py Attorn General Stevens to Governor Larson. 
The attorney genera that law be repealedand that another 
act be adopted co the a as the county act of 1918 
covering the division of costs for tenance, repair and replacement of 


es. 

The special session also will act on the Wolber Law permitting the 
merger of savings banks. The law has been declared worthless because the 
bonded copy signed by Governor Larson did not contain the title of the act. 


New York City.—Court of rh ap Holds New Dwelling 
Law Constitutional.—On Aug. 8, by a vote of 5 to 2, the 
Court of Appeals declared that the multiple dwelling law, 
passed by the last Legislature as a measure calculated to 
improve tenement house conditions in New York City, 
was constitutional, thereby reversing the decision given 
by Supreme Court Justice Richard P. Lydon on June 25, as 
reported in these columns—V. 128, p. 4355. The com- 
plaint was dismissed with costs in the trial court and the 
Court of Appeals. The prevailing opinion was written by 
Judge Crane and separate opinions were prepared by Chief 
Judge Cardozo and Judge Pound in concurrence. Dissenting 
opinions were written by Judges O’Brien and Lehman. 
We quote in part from the New York “Herald-Tribune” 
of Aug. 9 as follows: 


The case reached the highest Court directly from the Supreme Court 
without going to the Appellate Division. It was an action ituted by 
Ernest N. Adler inst William F. D n as Tenement House Com- 
missioner of New York City, seeking to enjoin Commissioner Deegan from 
enforcing certain provisions of the law on the ground that the statute was 

in violation of the home rule amendment and statute. 

It was intended that the multiple dwellings law should supplant the 
tenement house law of 1900. New standards of buildings are provided in 
the new law, with the regulation of ventilation in new structures and the 
improvement of sanitation. Every room in a tenement building is to 
be ventilated by either a Window or a shaft and buildings are not to each 
such heights as to shadow one another and render a large number of their 
rooms dark in the day time. 

This contention, however was thus disposed of in Judge Crane’s opinion: 

“The police power of the State has never been questioned when it dealt 
directly with hygienc conditions of a community. Unless the intent is 
clear or reasonably certain it should not now be limited or whittled away 
by the reform known as home rule for cities. 

“The fact remains that the police power of the State, in so far as it 
dealt with the health of the people of the State, including those in the 
large cities, has ever since, if not always, been considered a State affair, 
@ matter in which the people of the State as a whole were interested, as 
contrasted with a local affair. in which the ~— of the cities had the 
first and final say. No point was made that the Tenement House Act 
was an affair of the city.’ 

Says City Had Right. 

He then adds: “It is beyond the power of the imagination that such 
an important matter as the health of peo in tenements should have 
been left by the people in this State bey the power of the ture 
or the city, t as an measure. ither the State the 
power to deal with it, or the city had. and to my mind this is the only 
reasonable way of looking at it. The Corporation Counsel seems to 
that the city has no power to poss as a local measure a multiple dwelling 

. If the State has not the power, the 


law. I for one cannot follow 
important and vital nature would not 


city must have it. Power of this 
be left to inference or indirection. 

“The fact is that the State Legislature, in drafting those provisions 
which subsequently, by the vote of = oes the home rule 
measure in the Constitution and that the words, ‘property, 
affairs or government of ci . did not include health measures or those 
already governed by the tenement house law, which of its nature is a 
health measure.”’ 

The opinion concludes as follows: “The multiple dwelling law, here 
under ion before us, is the tenement house law with another name. 
= Fy of the eens a Se a ye 9 Act, a. _ 
study by a commission appoin ‘or the of surveying the en 
field, and acne best known measures for the safety and health of 
the —_ of New York 

“Reason as well authority justifies a conclusion that these health measures 
5? bee pe, of fy Cae ps the mains ninues. “The Cae 
of New York may just! prou position as the largest and grea 
city of this country. Rize, however, is of minor im nce; its position 
makes it the great port of me for the people of this entire land. Emi- 
Gants from all over the wor: , of all classes and di 

llis Island and virtually enter the City of New York. It has 
first introduction to American life which most of those of foreign birth 
have had. Many of these people settle here, either permanently or 
temporarily before going West. ore than this, a mere look at the y 
press will give some idea of how many thousands of ple—men, women 
and children—from all over the United States and Canada come to New 
York City to depart upon steamers for Europe and the East. 

“It has been said, and perhaps truly, that the theatres of New York 
are maintained almost entirely by the nces of those non-residents who 

uent New York City d some portion of the . The business 
of the country, if not the world, is more or less cen in New York City. 
The point of mg ae is, _— New York Nah with its millions is =i up 
v by ~ 2 of those w pass throug’ , or tem reside q 
It is a disease, anyt that affects the health and the welfare of the 
City of New York, touches almost directly the welfare of the State as a 


whole. 
wer of the State has never been questioned when it dealt 


. Unless the intent is 

ly certain, it should not now be ted or whittled away 
by the reform known as home le for cities. Let us in 
decision the useful division which custom and practice have made beetween 
those things which are considered State affairs and those which are purely 
the affairs of cities.’’ 


New York State.—Proposed Sale of $20,000,000 4% 
Notes.—The following is taken from the Aug. 3 issue of the 
New York “Herald Tribune:’’ 


Formal announcement is expected to be made in the course of the coming 
week by Conmptreiier Morris 8. Tremaine of the short fina: contem- 
plated by the State of New York to carry out the State for itals 
parks and ar - It is understood the State will sell $20,000,000 
of pases it aban. beating interest a6 <5" to be dated around the 
middle o it a mat arch - 

Th will take the p of the long-term bond issue customarily 


sold at this time of the year to carry on the State program. No formal 
applications for the notes have yet been made, of course but it is understood 
that tentative applications so far submitted indicate the issue will be sub- 
scribed ten times over. The notes are to be issued in denoms. of $50,000 
to $100,000 each, with interest payable at maturity. They will be eligible 
to secure State deposits, and be attractive to New York institutions for 
this reason and also because banks subscribing to the issue will receive con- 
sideration as depositaries for State funds. 


Texas.—Constitutional Amendments Defeated Voters— 
Contrary to the expectations raised by the early returns 
which showed a favorable attitude toward the proposed 
amendments to the State constitution—V. 129, p. 834—the 
complete but unofficial returns of the special election held 
on July 16 as gathered and published in the Dallas ‘‘News” 
of July 31, clearly show that both of the contemplated 
constitutional amendments were disapproved by the voters. 
The preliminary counts on the proposed measures are as 
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follows:-to increase the salary of the§Governor to $10,000 
a year;—48,548 “for” to 71,691 ‘against’ and to increase 
the number of justices of the Supreme Court to nine,— 
48,745 “for” to 72,017 “against.” 


ee County, N. Y.—I of Fund Ez- 

_ ey to the 
ew York “Times” of ug. 8 reports that eet Gov. Roosevelt, 
after having received numerous protests against the action 
of the County Board of Supervisors, appointed Samuel 
Untermyer as his personal representative to investigate the 
recent purchase of land in White Plains 7 the above named 
board to be used as a site for new county buildings at a price 
said to be far more than its actual worth. The newspaper 
states that Mr. Untermyer is to report to the Governor 
whether the expenditure deemed so excessive by the citizens 
calls for civil or criminal action. It is also revealed that a 
grand jury investigation is contemplated should the Unter- 
myer inquiry be obstructed in any way. 





BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.— ANNEX VILLAGE OF KEN- 
MORE.—E. C. Galleher, Director of Finance, states that the City of Akron 
has annexed the Village of Kenmore, operative as of Jan. 1 1929, and has 
assumed rt liabilities of the annexed village. 
$ of G00 ee a. a Sinking Fund Commission has purchased an issue of 

oO 


AKRON, Summit cred special Ohio.— BOND SALE.—The two issues of 
assessment bonds agsregating | $782,904.95 

. 513—were awarded to Halsey, Stuart & Co. 

= ‘Svs Rollins & Sons, both of New York, at a price of 100. 31, a basis of 

abou 

$598,618.74 street improvement bonds sold as 54s. Due on Oct. 1, as fol- 


lows: $59,618.74, 1930; $59,000, 1931; and $60,000, 1932 to 


1939 incl. 
ovement bonds sold as 5s. Due on Oct. 1, as follows: 


184,286.21 street im 
$36,286.21, 1930; and $37,000, 1931 to 1934 incl. 
Bot 1929. 


h issues are dated Sept. 1 
AUDUBON COUNTY (P. O. Audubon), lowa.—BONDS NOT SOLD. 
—The $250,000 issue of county road bonds offered on Aug. wd (Vv. 520; p. 
oD) was not sold as all the bids received were rejected. Dated Sept. 1 
1929. Due $25,000 from 1935 to 1944, inclusive. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF- 
FERING.—-Sealed bi > will be redeived by Clarence A. Brooks, County 
Treasurer, until 10 a. m. on Aug. 31, for the purchase of $8,700 4% % road 
construction bonds. Due semi-annually in from 1 to 10 years. 


BARTLESVILLE, Washin ane bap County, yg Ga SALE.—The 
five issues of semi-annual aggregating $1 68,400, offered for sale on 
July 29—V. 129 Ps 67 1—-were jointly awarded to the t National Bank, 
ond the Union National Bank, both of Bartlesville, as 4%s. The issues 
are divided as follows: 
$75,000 park bonds. Due $5,000 from Jan. 1 1934 to 1948 in 

60,000 civic center bonds. Due $3,000 from Jan. 1 1934 to 1953 incl. 
20,000 fire equipment bonds. Due ‘$2,000 from Jan. 1 1934 to 1943 incl. 
7,000 street sweeper bonds. Due $500 from Jan. i 1934 to 1947 incl. 


6,400 traffic signal bonds. Due $400 from Jan. 1 1934 to 1949 incl. 


BELLVIEW SCHOOL DISTRICT (P. O. Ashland), Jackson County 
Ore.—_MATURTIY.—The $15,000 issue of 5% % chool bonds ed 
at par to the Mort santo & Securities Co. of Portland—V. 129, st 


due as any : 1932 to 1936; $1,000, 1937 to 1942 and $1, P50, 
to 1947, all 


setillaeale INDEPENDENT oo, DISTRICT (P. O. Bennett), 


ar County, lowa.— LE .—A $35,000 issue of school bonds 
has been purchased by local Sorauen. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Sealed bids will be received by Sigel H. cia oad euney, Treasurer, until 
2 p. m. on Aug. 30, for is a of $16,990 % Union Township 
read construction bonds. e $849. 4 —_ 15 1936: $849.50, Jan. and 
July 15 1931 to 1939, incl., ‘an $849.5) . 15 1940. These bonds were 
offered unsuccessfully on July 27—V. 939° >. 835. 


BENTON HARBOR, Berrien County, Mich.—NO BIDS.—H. 


H. 
Crow, 


ny te, lerk, reports that no bids were received on Aug. 5, for the 
ues of "ecw bonds, aggregating $56,005 offered for 


4x Ave. paving bonds. Due $1,985, Jan. 1 1930 to 1939 incl. 
oan pases ving bonds. <¢57 $1,500, Jan 1 1930 to 1939 incl. 
300 ; 1 oe a Due $1. 300, 2 3 1 mag te 1939 inc. 
uperior Due Jan. 1, as follows: $500, 

i os $240, 1937. 


“1b. 850 4% 


1936 incl.; ‘and 


1,925 4%% Alley p aving, Park Sts. bonds. Due Jan. 1, as 
fo rigs $200, 1930 to 1938 in incl.; and $125, 1939. 
1,095 4 Due Jan. 1, as follows: 


‘oss St. sanitary er bonds. 
$1 50: to 1938 as ond. $193, 1939. 
500 ‘aes Fair pre sanitary ‘sewer bonds. Due $100, Jan. 1 1930 to 


495 i¢ & ve. sidewalk bonds. Due Jan. 1, as follows: $100, 
80 to 1933 inel 


and $95, 1934. 
400 5 "> a St. sanitary sewer bonds. Due $100, Jan. 1 1930 to 


1933 incl 
All of the above bonds are issued as of Jan. 1 1929. 


BERKLEY, Oakland County, Mich.—BOND OFFERING.—Edward 
Parkin, Village Clerk, will receive sealed bids until 7:30 p. m. (eastern 
standard time) on n Aug. 12, for the purchase of the following coupon bonds 
$15,000 special $24,000 

pecial asst. sidewalk bonds. Due $3,000, Aug. 15 1930 to 1934, 


5, 000 specia A onat. water lateral bonds. Due $1,000, Aug. 15 1930 to 
5,000 sewer lateral bonds. Due $1,000, Aug. 15 1930 to 1934, incl. 
3,000 water lateral bonds. Due $1,000, Aug. 15 1931 to 1933, incl. 
1,000 sewer lateral bonds. Due on Aug. Je 1932. 

Rate of interest is to be named in bid. A certified check for 10% of the 
bonds bid for, payable to the order of the Village, must accompany each 
proposal. 

BLUE mpunDS. Dane Commty, Wis.—ADDITIONAL INFOR- 
MATION .—The $40,000 issue of road graveling bonds that was reported 
sold—V. 129, p. 835—was purchased at par by local investors. The bonds 
are 54s and ane due in 1939. 


BOLTON, Warren County, N. Y.—BOND OFFERING.—Bert W 
Lamb, Town Superv will receive sealed bids until 12 m. (dav lend 
saving time) on Aug. 15, for the purchase of $22,500 coupon highway bonds. 
Raté of interest is to be named in bid ane is nee to exceed 6%. The bonds 
are dated Aug. 11929. Denoms. $1,000 a same. Due Feb. las wet 
$2. 500, 1930; and $2,000, 1931 to 1940 incl. and semi-annual in 
(F 1) payable in gold at the Bolton National Bank. A certified AL 
for $500, poate to the order of the above-mentioned official, must ace 
Vandewa each proposal. Legality is to ue approved by Clay, Dillon & 

ater of New York, whose opinion will be furnished to the successful 


prea Ca Oneida County, N. Y.—BOND OFFERING.—Sealed 
ee will be received by J. A. Bateman, ruck bonds. until 8 p. m. on 
5S. § ~ Se Lee urchase of $12,500 fire truck bonds. ‘Rate of interest is 

a 


= nd is not to exceed 67%, The bonds are dated Oct. 1 
1929. ad $2,500. Due $2,500, from 1930 to 1934 incl. Int. Payable 
semi-annually. A certified check for 5% of the bonds bid for is required. 


999 
tBREYARD COUNTY (P. O. Titusville), Fla.—BOND SALE.—Two 
rene, W Oo. of Ooisene an 1°000.600 bridge bonds 
Or eects and 3250, 000 heh oay and bridge bonds aoe.” 
BROOKLYN SCHOOL DISTRICT (P Brooklyn), Poweshiek 
County, lowa.—BONDS SALE a $3 000 ldens ool bonds 
recently been } punchosed by the Powcbiak Geaney Suvhass beak ot Boo. 


KER H Russell County, Kan.—PRICE PAID.—The $30,000 

issue of 46% om water eas 1M that was purchased b: 
tral Vv. 129, nb ety awarted at a discount 
of $3,220. 20, equal io 02. SY. a basis of t 5.70%. Dated Aug. 1 1929. 
Naa 20 years. The other bidders and their bids were as follows: 
ewes ivi Cen... cccccshucuendesuaceadeitibsud ) 
Columbia Title & 1 Beans Sie ssnctrte-tempinn tntnabealaliiaia dl un nies ach ebunviicielid tanh tak at 


Phare COUNTY Ye. oO. OC, Batpoatews). “hag = SOND OFFERING .— 
~4, 4. 3 ioners, a § noon on A 19 fe y tye at A 
of County’ 000 funtion my. 2S! *, e © Pu ase of an e 


funding bonds. Int. of the 
est ‘bid for the lowest interest rate u yt - dye al offer is made, 
$6 and 


and bidders may bid upon different rates of interest in multiples of 
ue on Aug. 1 as follows: $8, 
10 One "1937 to 1944, all incl. Prin. and int edie A in gold at the 
entral Hanover Bank & Trust Co. in New York certified check 
for 2% par of the bid, payable to the County, is req 
BURKE COUNTY (P. O. Rowbeite), N. Dek.—CERTIFICATE 
SALE.—The $20,000 issue of certificates of inde’ ess offered for sale 
. 672—was sold to the First National Bank of Bow- 


on July | 129, 
bells as 64%s. Due in one year. 


CALDWELL, Canyon County, Ida.—BOND SALE.—An $11,200 issue 
- f improvement bonds has been purchased by the Caldwell State ‘Bank, at 


CAMERON COUNTY (P. Brownsville), Tex.—BONDS REGIS- 
TERED.—An issue of $1,000, oo” 6% serial water works bonds was regis- 
tered on July 29 by the State Comptroller. 


CARBON COUNTY SCHOOL DISTRICT NO. 27 (P. O. Dixon), 
Wyo. —BOND OF FERING.—Sealed bids will be received until 2 p. -. = 
Sept. 5, by W. L. Jones, District Clerk, for the purchase of a $9,000 iss 
of 5%% ezhooi building bonds. Due in 10 years. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Sealed bids will ber ved until 3 p.m. on Aug. 19 by the County Treasurer, 
i. a urchase of $59, — 44%% road constrnction bonds. Dated Aug. 1 
192 enom. $1,000 and $900. Due $3,000 May 1 and $2,900 Nov. 1 


ion 1930 to 1939 incl. Prin: and semi-ann. int. payable at the office 
of the County Treasurer. 


CENTER TOWNSHIP SCOCr. DISTRICT (P. 
Henry County, Ind.—BON. LE.—-The $63,800 a sch bonds o 
fered on July 31—V. 129, p. tai-eesn Gaerdad te ike Tecavile Maneoal 
Bank, of Rushville, at 102.10 & best of about 4.69%. Premium paid was 

1,340. The bonds are dated 11929. Due $2,200, July 1 A886; $2,200, 
anuary and July 1 1931 to 1939" ts and $2,200, Jan. 1 1940 


CHALFONT, Bucks Commes, Pa.—BOND OFFERING.—Paul G. 


Kalebtstewn) ” 


Locke, Boro’ etary, will receive sealed bids until 6 p. m. (Eastern 
standard time Aug. 28 for the purchase of 6.000 is % coupon borough 
bonds. Dated April 1 1929. Denom Due $5,000 on ‘April 1 


$1, 
in 1935, 1940, 1943, 1946, 1949, 1951 and fone “The bonds are registerable 
as to princi al only and Le stated to be free of State tax. Int. payable 
semi-annually. A certified check for 2% of the amount of bonds i for, 
a owed to the order we the Borough easurer, must accompany éach 
proposal. The bonds are issued subject to the approving opinion of 
wnsend, Elliott & Munson of Philadelphia as to their legality 


CHARLES COUNTY (P. O. La Plata), Md.—BOND SALE.—The 
$60,000 5% coupon school bonds offered on Aug. 6—V. 129, p. 835——-were 
awarded to Townsend Scott & Son, of Baltimore, at B od plus a premium 
of $158 equal to 100.26, a basis of oe 4.975% he bonds are dated 
Aug. 1 1929 and mature ‘$2, 000 on Aug. 1, from (832 to 1961 incl. 


SNARE SST Od, Charleston Count a S. C.—PRICE PAID.—The 
$125 issue of 44% coupon refu sewerage bonds purchased 
ele by J. H. Hilsman & Co. and the Ole ens & Southern Co., both ~ 
Atlanta, on = 1—V. 129, p. 835—was awarded to them at a ‘discoun 
of $4,250, equal to 96.60, a basis of about 4.88%. Due from Oct. 1 1932 


to 1949 incl. The other bidders and their bids were as follows: 
Bidder— Price Bid. 
ae ood & Mayer, Cincinnati, Ohio_...........------.-.- $117,257.00 
fone & Co., 7 Cincinnati a ima rm pc Se 117,812.50 
South Carolina National 1 Bank, Charleston, 8. C.....-....--- 118,837.50 
Peoples Security Co., Charleston, ls. bai sh tek lat wy eo ts arg oe one A 119,437.50 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
= 000 issue of 434 % suburban improvement bonds offered for sale on 
7—V. 129, 72—was awarded to the Hamilton National Bank, of 
1» an lg and associates, for a premium of $1,000, equal to 100. 20, a 
basis of about 4.74%. Dated Aug. 1 1929. Due in 30 years. 


CHEYENNE, Laramie Count Wyo.—BOND SALE.—Two issues of 
6% paving bonds aggregating $36, , have recently been taken over at par 
by the A. H. Reed Construction Co., of Cheyenne. It is reported that the 
bonds will be handled by Geo. W. Vallery & Co., of Denver. The issues are: 
$24,000 paving district No. 11 and $12,000 paving district No. 12 bonds. 
Due on or before 10 years. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
George Groher, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 12 for the purchase of $13,500 5% Alfred D. Austin et al. Jef- 
fersonville Twp. road construction bonds. Dated May 6 1929. Denom. 
$337.50 Due $337.50 July 15 1930; $337.50 Jan. 15 and July 15 1931 
to 1949 incl., and $337.50 Jan. 15 1950. Int. payable semi-annually 
on Jan. 15 and July 15. 


CLEMENTON, Camden County, N. J.—BOND SALE.—The $10, 000 
street improvement bonds, issue o 1929, offered on Aug. 5—V. 129, p. 
672—-were awarded as 5s, at 100.10, a basis of about 5.47%, 
Camden Fire Insurance Association, of Camden. The bonds are dated 
Jan. 11929. Due Jan. 1, as follows: $1,000, 1930 to 1936, incl.; and $1,500, 
ag on 1938. 

DS.—S. Wayne Clark, Borough Clerk, reports that no bids were 
eubantoand for the $89,000 assessment, ey offered on the same da Rate 
of interest was not to exceed 6% bonds are dated Jan. 1 19: 9. Due 
on Jan. 1, as follows: $9,000, 1830 to 1958. incl. and $8,000, 1939. 


CLOSTER, Bergen County, N. J.—NO BIDS.—There were no bids 
received on J uly 30, for the falowine coupon or resierered —e offered 
for sale. Kate of interest was not to & 6% .—V. 129, 
$74,000 public improvement bonds. Due July 1, as follows: 86, 000, 1931 

and 1932; $8, 000. 1933; and $9,000, 1934" to 1939 incl 
45,000 oascoement . Due July i, as follows: $4,000, 1931 to 1934, 
incl.; $5,000, 1935; and $6,000, 1936 to 1939, incl. 

Both issues are dated July 1 1929. 

COLUMBUS, Muskogee County, Ga.—BOND_ OFFERING.—Sealed 
bids will be received until noon on Aug. 26 by H. B Crawford, City 
Manager, for the purchase of seven issues of 4}4% coupon or registered 
bonds, aggregating $385, 000, as follows: 
$154,000 sewer bonds. Due $14,000 from Sept. 1 1930 to 1940 incl. 

99,000 street impt. bonds. Due $9,000 from Sept. 1 1930 to 1940 incl. 

65,000 incinerator bonds. Due on Sept. as, follows: $3,000, 1 

to 1934 and $2,000 from 1935 to P1959 ine 

27,000 public school bonds. Due $9,000 from Sept. 1 1930 to 1940 incl. 

15.000 aviation field bonds. Due $1,000 from Sept. 1 1930 to 1944 incl. 

15.000 municipal building bonds. Due $1,000 from Sept. 1 1930 to 

1944 incl. 

10,000 park bonds. Due $2,000 from Sept. 1 1ge0 to 1934 incl.. 

Denom. $1,000. Dated Sept. 1 1929. n. and int. (M. & 8.) payable 
in Columbus. tag legal age ter of Storey, Thorndike, Palmer & Dodge 
a Boston will be furnis .——— check for 1% of the bonds b 





ble to the city, is req 
“Gris report supplements oy - oe in V. 129, p. 836.) 
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COLUMBUS. offered County, gt ge SALE .—The $210 


‘ered on Ris of 129, 836—were aw as 
5s, to ”P. at 100,04. “, Me 15 1929. Duo ou 
he fam ald was $00.3. The notes are dated A 5 1929 ) 

e 2 


CONWAY, Faulkner County, Ark.— 
$35,000 issue ‘of pa ving “bonds that was Din 
. 00 and 


nds in 
Aug. 1 1930 to 1944. Int. pay 
paid was 98.50. a basis of about 5.23% 


on Feb. & 

CUMBERLAND (P. O. Valley Fails) Providence County, pg 
BOND SALE.—The $35,000 5% coupon school ds offered o . 6 
—V. 129, p. 836—were awarded at 100.03 to Harris, Forbes Ox rome ‘of 
Boston. Interest cost basis about 4.99%. Only one bid was received. The 
bonds are dated Aug. 1 1929 and mature on Aug. 1 as follows: $4,000, 1930 
to 1934, incl., and $3,000, 1935 to 1939. inel. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—F. J. Husak, Clerk of the Board of County Commissioners, will 
recetve sealed bids until 11 a. m. (eastern standard time) on A . 24, for 
the purchase of $4, tie A00 coupon bonds, consisting of $2,128, county 


bonds, as follows: 
273,000 Green Road No. 4impt. bonds. Due Oct. 1 as = vag $27 ,000, 
., and $28,000, 1937 to 1939, incl 


1930 to 1936, inel 
253,600 State Road No. 9 impt. bonds. e Oct. 1 as follows: $24,600, 
‘and $26,000, 1935 to 1938; 


sien 


mtr “ay & 
000. y Ee 


he = $25,000, 1930 to 1934, incl., 

nclusive. 

240,500 on Road impt. bonds. Dae Oct. 1 as follows: $24,500, 1929, 

,000, 1 to 1938, 

165,600 North Miles Road impt. ty “Due Oct. 1 as follows: $17.600 
1929; 15. ,000, 1930 to 1933, incl., and $19,000, 1934 to 1937, 
nclusive 

165,500 etm cry Road impt. bonds. Due Oet. 1 as follows: $16,500, 
1930; $16,000, 1931 to 1934, incl., and 17000 1935 to 1939, 


inclusive. 

131,000 Warrensville Center Road No. 2 bonds. 

$13,000, 1929 to 1937, incl., and os $00. 
121,500 Hilliard Boulevard impt. bonds. 

1929; $12,000, 1930 to 1936, incl., 

116,500 Babbitt Road impt. bonds. 


Des Oct. 1 as follows: 


ey $11,500, 
ite § S13. 000, 1937, and 1938. 
Due Oct. | as follows: $11,500, 
1930: $11,000, 1931 to 1933, inel., and $12,000, 1934 to 1939, 
nclusive. 


115.500 North Woodland Road impt. bonds. Due Oct. 1 as follows: 
$11, pe. 1629; $11,000, 1931 to 1933, incl., and $12,000, 1934 to 


38, 
70,000 coast Ros No. 2 bonds. Due Oct. 1 as follows: $7 ,000, 1929 to 
nc 
69,900 Sprague Road No. 4impt. bonds. Due Oct. 1 as follows: $6,900, 
, and $7,000, 1930 to 1938, incl. 
69,900 Anderson Road No. 2 impt. bonds. Due Oct. 1 as follows: 
,900, 1929: and $7, eep. 1930 to 1938 i. 
88,800 Brecksville Road No. 2 impt. bonds. 1 as follows: 
800, 1930; $8 000, 1931, and $9,000, 1932" to Tae. incl. 
66,000 South ‘Woodland Road No. 2 bonds. Due Oct. I as follows: 
$6 000, 1929 to ex Tog and. $7, ,000, i= to 1938, incl 
62,600 bh Road No 1 as follows: $5,600, 
130; $6,000, 193i Ay 936, : and “s7.0 000, 1937 to 1939, incl. 
62,300 Wonser Road impt. bonds. as follows: $6,200, 9; 
oe 1930 to 1936, incl., ‘ant $7,000, 1037 and 1938. 
59,200 Road No. & impt. bonds. Due Oct. 1 as follows: $5,200, 


1929, and $6,000, 19: Oto 1938, =. 
50,900 Chestnut Road impt. bonds. Due Oct. 1  egmeee $4,900, 
follows: 


0; $5,000, 1981 to 1938, ine}. , and $6,000, 
n impt. bonds. 
1930; $000" 1931 to 1933, inel.. and $4,000, 1934 to 


ae 


36, 
on ra aed Due Oct. 1 as 


And $1 ST sans t portion bonds, as follows 
$273,000 Green Road No. 4 impt. bonds. Due o Oct. 1 as, s follows: $27 ,000, 
1930 to 1936, inel., and $28,000, — to peme. 3 
165,500 ete ry Road impt. bonds. ‘Due Oct. 1 as _~ $16,500 
1930; $16,000, 1931 to 1934, incl.; and 317000, 1935 to 1939. 


inclusive 
161,200 North Miles Road im 


mpt. bonds. Due Oct. 1 as follows: $17,200, 
1929, and $18,000, 19: 30 to 1937, ae 
153,500 State No. 9 impt ds. Due Oct. 1 as follows: $17,500, 


1929, and $17,000, 1 
131,000 Warrensville Center Neo. 2 bonds. Due Oct. 1 as follows: 


ad 
13,000, 1929 to 1937, incl., . 4, 1938. 
128,000 1230 bonds. jae Oct 1 1 as follows: $13,600, 1929, 


omn cote ead ine 36 01937 in 

me i i hg LE, nds ad $13,000" 1937 and sigs. 
to 2 
116,500 Babbitt itoad im x oe eee 


bonds. ‘ollows: $11,500, 
$11,000, 1931 to 1933, teal, and $12,000. O84 to 1039. 


~~ 
= $11 500 8 Bie a 1936 to 12 38 ‘in beg and a °$i3 000. {oar 
rs) c 
69,900 Anderson 0. 2impt. bonds. Due Oct. 1 as follows: $6,900, 


1929, and 1930 to B. iat 
06,000 South Ww 57,000, ‘get Se 


+200 Haase Road N bonds. Oct. 1 as follows: 

1930, and $0. 000, 1931 to By incl. 

59,200 Lee pee No. 8 im Due Oct. 1 as follows: $5,200, 

1929, and $6,000, 1 , inel. 

50,900 Chestnut Road impt. bonds.’ Due Oct. 1 as follows: $4,900, 

1930; $5,000, 1931 to 1938, incl., and $6,000, 1989 

pag $510. 1929. $6,000, . 1980 %0 1986, tne. vind $7 $7 000, 8” apes 
to 

29,200 Smith Road N . bonds. Due Oct. 1 as follows: $2,200, 

{e0. and $3, 7000. 203 to 1938, incl. 

27,500 Emery Road Extension impt.’ bonds. Due ce. 1 as follows: 

=. 2 ; $2,000, 1931 and 1932, and $3,000 " 1933 to 1939, 

1 of the special assessment and county portion bonds are dated Sept. 1 

All of the said bonds to draw interest from their date at the rate of five 
and one-half ~ centum (54% %) bd annum, payable semi-annually on the 
first days of and October 0 f each year. Bids may be submitted on a 
lower rate of interest, provided, however, that where a fractional rate of 
interest is bid, such fraction shall be one-quarter of one per cent or multiples 
— If bids are received based upon a lower rate of interest than above 

ified, the bonds will be aw aoe to ae the highest bidder ms» not less 
t og! ‘and accrued interest based 
bonds and interest cou 
County Treasurer in Clevelan Ohio 
highest bidder for not less than par and need interest to date of delivery 
and will be delivered at the office of said Board. 

All bids shall be made on a blank form furnished on application, by the 
Clerk and must state the number of bonds bid for. A uniform rate of 
interest must be bid for all issues except that one rate may be bid for all 
assessment portion issues and a different rate for all y gnelcran Portion issues. 

All to be accompanied by a bond or certified check on some bank 
other than the one making the bid, payable to the County Treasurer of 
said County for one per cent (1%) of the amount of the bonds bid for. 

The proceedings incident to the pro — eae of mwa | bonds have 
been taken under the direction of Squire, Sanders & Dempsey, 
whose opinion as to the legality of the on cane may be red by the pur- 


procu 
chaser at his own expense, and only bid dai ly uncon- 
ditional bids will be considered. as ee Te 4 


DALLAS, Dallas County, Texas.— WARRANTS NOT SOLD.—The 
$1,200,000 issue of 414% general fund warrants offered on A 7 (¥. 129, 
D 836) was not gold as the 3 A submitted—an offer of 9 95 by the Na- 

onal Bank rust Co., 0 nies. was rejected. Dated July 1 1929. 
Due $60,000 from 1930 to 1949 incl. . . 


DAYTON, Liberty County, Tex.—BOND SALE.—A $50,000 issue of 
574 Zo 4 Go water works construction bonds was awarded at par on Aug. 1 to 
McFarland, of Beaumont. Due in 40 years 


pEaneoer Fowpessir (P. O. we Werne So County, Mich.— 


BOND OFFE. G. Querfield, will recelve 

grou bids until & p. con 16, for the purchase of the following tseues 
000) ota yh ae ater we oy i“ Denom. 
$1,000. “haean on Jan. I, as + d0°'1881 and 1902" and 

3 $3,000, 1933 ment Water’ Main 

Mh Sg PA hee re" $1,000, 1001 to 1908, 
All of the above ay ~ e . 1 1928. Rate of interest is to be 
in bid. A d check for of the bonds bid for is required. 


DeKALB gf on oe .O. Auburn) Ind.—BOND OFFERING.— 
Ward Jackman, Coun receive sealed bids until 10 a.m. 
on Aug. 24, for the Purchase of $14, 920.87 6% drain construction bonds. 
Dated Aug. 15 1929. Due in equal annual amounts on Nov. 15, from 1930 
to 1934 incl. Interest payable ually on May and Nov. 15. 


DELAWARE CITY SCHOOL DISTRICT vo pe County, Ohio. 
ND OF FERING.—Martha W. Battenfield, Clerk of the Board of Edu. 
cation, will receive sealed bids until 12 m. on y eng 4 or o ae of 
A000 000 5%% .— buildin [po construction bonds. ee 1929. 
$1, - Due $8,000, March 1, and $9,000, t 1 1930 & 1945, 
om gg and $8,000, —— "and sk: 1 1946 to 1953. incl. Prin. and semi- 
annual interest (Mar. & Sept. 1) i at the office of the above-mentioned 
official. A certified check for $4,000, payable to the order of the Board of 
Education, must accompany each proposal. These bonds were orginally 
scheduled to have been sold on Aug. 6.—V. 129, p. 673. 

Anyone desiring to do so may present a bid or bids for said bonds based 
upon a different rate of interest than specified, provided, however, that 
where a fractional interest rate is bid such fraction shall be one-fourth of 
1% or multiples thereof. All bids must be unconditional and said bonds 
will be sold to the highest bidder for not less than par and accrued interest. 


DELAWARE SCHOOL TOWNSHIP, Hamilton County, Ind.— 
BOND OFFERING.—Frank Klingensmith, Township Trustee, will receive 
sealed bids until 10 a.m. on A au at the Fishers National B 
Ind., for the oe of $42, 4% % school building construction bonds. 
Dated Sept. 1 1929. Due $3, p00, Aug. 1 1930; pee 000, Feb. and Aug 1 
1931 to 1943 incl., and $3,000, Feb. 1 1944 cipal and — 
interest (Feb. and Aug. 1) payable at the Fishers  ietiowad Bank 


DE SOTO, Jefferson County, Mo.—BOND SALE.—An issue of 


$110,000 sewer bonds has been purchased by the Boatmen’s National 
Bank, of St. Louis. 


DOVER, Tuscarawas County, Ohio.—BOND SALE.—The $8,800 
storm sewer construction bonds offered on July 30—V. 129, p. 316— 
were awarded as 54s to Breed, Elliott & Harrison, of Cincinnati, = ae and 
accrued interest, oq a premium of $25.52 equal to 100.29, a is of 
about 5.43%. Logg A are dated July 1 1929 and mature as follows: 
$300, April 1, and "$500, . 1 1930, and $500, April and Oct. 1 1931 to 


1938' inclusive. 
BOND SALE.—The bond issues below aggregating $12,400 offered on 
¢ : 129, p. 316—were awarded as 5s to the a 


Co., Cincinnati, as follows: 


500, Oct. 1 1930, and $500, April and Oct. 1 1931 to 1939 imel. 
2,600 _ remodeling bonds sold at a. plus a premium of $10. ag nal 
° 100.46, 8 bate about 5.36% oo 1 as follow 
1930. and $500, 1931 to 1934 
The two issues above are dated July 1 1929. 


EAST DETROIT SCHOOL DISTRICT | 
County, Mich. roe ett. hol Fama jo 9008 eee 
Truss ‘Go. both of Detroit, gt hae V. 129, Fink May 1 — 
oO lomo ure {ned a 
1932 to 1935 inel.; $10, BP. hs 83,1000, 


follows: $5,000 
1943: $10,000, nate to 1950 incl., and $15,000, rH te isco x ’ Interest 


e. O. Detroit) 
school bonds awarded 


cost basis about 4.99%. 


EAST PALESTINE, Columbiana Cou Ohio.— BOND SALE.— 
The following bond issues ag $12, OL 26 offered on July 29—V. 
190. . 515—were awarded = par accrued interest to the City Sinking 


“the only bidder: 
$9, 064. 35 p4Avs ——_ assessment street improvement bonds. wa Oct. 
1, as follows: $964.35, 1930; and —. 1931 to 1939, 

ment street ent bonds. ” Oct. 


2,952.41 4%% assess 
as follows: $552.41, Looe: and 3400, 1980 t to 1933, inel. 


Both issues are dated Feb. 1 1929 


yy fy agg ge tf iP. O. field) S. C.—BOND SALE.— 
The $140,000 issue of semi-annual way ds offered for sale on 
July 25—V. 129, 515—was awarded to the th Carolina National 


Sou 
Bank of Columbia, Da 5i¢s, for » premium of $26. 50, equal to 100.01 


EGG HARBOR TOWNSHIP SCHOOL DISTRICT (P. O. McKee 
City), Atlantic County, N. J.—BOND OFFERING.—James B. Brown 

District Clerk, will receive sealed bids until 8 p. m. eg wd time} 
on Aug. 22, for the ,000 coupon ool 


purchase o 
ares is to be ory HY aritigks of YY by | 1% and ‘is net +X omy re 


bonds are dated July 

from 1931 to 1947 incl. Prin. and semi-annua. (tanaual incerest (J. e3. RY 1) payable 
at the First ene ag Point. No more bonds are to be awarded 
than will of $1,000 over the amount Pohare: A 
certified check ‘tor 34, of the amount of bonds bid for, payable to the order 
of the Board of Education, accompany proposal. Proceedings 
ag to the issuance of these —s. were approved = June 20, 1929 by 

A. Stevens, Attorney-General of the State of New Jersey. These are 
the bonds for which no bids were received on July 23. Coupon rate at that 
time was 5%.—V. 129, p. 673. 


ELKHART, Elkhart County, Ind.—BOND SALE. nese, 000 44% % 
Fire Equipment and Alarm System bonds offered on Aug. 2—V. 129, pD. 
3—were awarded to the First National Bank, of Elkhart, at joo. 24, a 
basis of about 4.48% Sh ger pels was oe StF? 00. The bonds mature on 
Jan. 1, as follows: $1,000. 1935 inel.: $2,000, 1936 to 1940 incl. 
$3.0 oe, iat to 1945 ag cal ere 000. 1946 to 19° 30 incl. 
of par and accrued interest was submitted b y the Fletcher American 

co", ge nd web Fy 


EL crs El Paso ee oe Tex.—BOND SALE.—The sixteen noes of 
5% cou ey gt eee offered for sale on Aug. 1 (V. 129 
7 316) were swenleal be ndicate com ed of Lehman Bros. and 

ollins & Sons, both of 3 ew York; B. a. of San An- 
tonio, and the Dallas Union Trust Co. of Dallas at a price of 100.582, a 
naate of ry 4. o%. without redemption before maturity. The issues are 
escribed as follows 
$80, 000 public school bonds. Due from 1931 to 1959, incl. 
water works bonds. re See 1930 to 1959, incl. 
150,000 fire station sites, buildings and improvement bonds. Due from 


ae to 1959, incl. 
50,000 p extension and anes bonds. Due from 1931 to 1959, incl. 
37 ,000 Collese of Mines land bonds. Due from 190} to 1959, incl. 
200,000 funding bonds. Due from 1930 to 1959, 
20,000 city hall remodeling bonds. Due $1, pL Phen 1931 to 1950, incl 
17,000 airport bonds. Due $1, 4 from 1931 to 1947, incl 
10; O00 street dr: e bonds. Due $1,000 from 1931 to 1940, ine 
ae ad e A and impt. bonds. Due $1,000 from 1931 % 1938, 


incl. 
5,000 street, and al alley impt. and grading bonds. Due $1,000 from: 1931 
to 5, inc’ 
7,000 street paving bonds. Due $1,000 from $901 to 1937, incl. 
13.000 fundin bonds. Due from 1930 to 1936 
2,000 fantier bonds. es from 1930 to 1938. nc 

1 "000 funding bonds. Due $1,000 from 1930 to 1935, incl. 

4,000 funding bonds. Due $1, *000 from 1930 to 1933, incl. 

Denom. $1,000. Dated June 1 1929. Pra. and int. (J. & D.) payable 
at the U. 8S. Mortgage & Trust Co. in N. Y. City, or at the office of the 
City Treasurer. 


(These bonds were registered by the State Comptroller on July 31). 
BONDS OFFERED FOR INVESTMENT.—The purchasers are now 
offering aT above bonds for public subscription at 
| 5.00 to 4.75%, according 

for the bonds. were: 





prices to yield from 
to maturity. The other bidders mn their bids 
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Bidder— Price Bid. HAMPDEN COUNTY (P. O. Springfield a Bg -—TEMPO. Y 
First National Bank, El Paso, & Associates === === 5-3-3 $99.09 | LOAN. —'The $300,000 temporary war sane g.7—¥ V. 129, p. 
| Ry a 4 Oe. Dallas: M . ee a & Co., N. x eh be A gn ee to Raiomon Troe “The loan fe d Boston a discount st 
icola John Nuveen + Taylor, plus a premium loan 
Wilson & Co., Cincinnati: and Walter, Woody &H > on Nov. 7 1929. — Aus. 7 1929 and le paya 
C. W. MeNear & Co., N. Y.: Stern Brothers & Go., Kansas City; 3 BAMTRAMC MCK, Waogne County, Mich.—BOND OFFERING. 
Mercantile Securities Co. of Dallas: Caldwell & Co. ‘of Nashville. 99.125 | J. Grajewski, Jr., City Clerk, will receive sealed bids until 4 p. m. on ‘ 
13. for the purchase of the follo issues of bonds egating $229,781.37: 
FAIRFIELD, Jefferson County, e— Onn, re: —Sealed | $218,189. 11 public improvement bonds. Due in frou 1 to 5 years. A 
bids will be received until 8 p. m. on Sept. 3 by G. OC. Culpepper, City certified for $5,000 is required. 
Clerk and Treasurer, for the purchase of an issue of $1 000 6% sanitary 11,592.26 special assessment pavement bonds. Due in from 1 to 5 years. 
sewer series A bonds. Denom. $1,000. Sept. 1 1929. Due on A certified check for $1,000 is required. 
fame” Spe fallow, $12,000. 1890 bo 1854, pad $10.000, 105 £0,200 ie | sumone, inter S pap tne cane of Sriating thee bonds Sauk covariant 
y: : Pp e@ cost nt t st 
. Y. City. Pa of Boston will super- | legal opinion. Checks meee be made eeyalde te the order of the City 


Imer & 
Ea the preparation the bonds and furnish the legal approval. 
certified check, payable to the City Treasurer, is required. 


FALL RIVER, Bristol Count "4 eee. —NO BIDS.—No bids were 
received on Aug. 6 for the $70, coupon Technical High School 
bonds offered for sale.—V. 129, 37° es bonds are dated Aug. 1 1929 


and mature on ~ Nog 1 as follows: $6,000, 1930 to 1934 incl.; an $4,000, 
1935 to 1944 inel. 


FLATHEAD COUNTY SCHOOL gp Lie NO. 5 (P. O. 
pelt. Mont.—BOND SALE.—The $98,000 issu 

mds offered for sale on Aug. 2—V. 129, 
the State Land Board. Denom. $1,000 Jated June 15 1929. Due on 
June 15 1949. Optional after 5 years. Int. payable on June and Dec. 15. 


FLORIDA INLAND NAVIGATION DISTRICT (P. O. Jacksonville), 
Fla.—BONDS NOT SOLD.—The two issues of 4% bonds aggregating $1 ,- 
887,000, offered on Aug. 1—V. 129, p. 160—were not sold as there were no 
bids received. It is epertee that ‘negotiations = — way for private 


dis The issues are described 
Due $76,000 from 1934 to 1945 


Kalis- 
e of 5% school building 
515 wee awarded at par to 


posal of . 
$1,137,000 = of way purchase bonds. 
and $75,000, 1946 to 1948, all incl. 
750,000 canal purchase bonds. Due $50,000 from 1934 to 1948, incl. 


FORDSGN SCHOOL DISTRICT (P. O. Detroit) Wayne County, 
Mich.—BOND SALE.—The %240,000 coupon school bonds offered on 
Aug. 7—V. 129, p. 837—-were awarded to the First gene 2. = Detroit, 
and the Detroit & fer Trust Co., both of Detroit, as : 
premium of $1,900, equal to 100.79. The bonds are dated yx at P T9290 
and mature serially in 30 years. 

FRANKLIN COUNTY SCHOOL po edhe! 9 NO. 5&3 (P. O. Pasco), 

ash.—BOND OFFERING .—Sealed bids will be received until 1 p. m. 
on Aug. 10 (to be opened at 2 p. m. ) by E. F. Redd, County Treasurer, 
for the purchase of a $20,000 issue of school aaa. Interest rate is not to 
exceed 6%. Denom. $500. Dated Sept. 1929. Due in from 2 to 20 


years. Prin. and annual int. payable at the P of the County Treasurer, 
tne State Treasurer or the State's fiscal agency in N. Y. City. 


GALVESTON COUNTY (P. O. Galveston), Tex.—BONDS REGIS- 
TERED .—Two issues of 5% bonds aggregating $800,000 were registered on 
Aug. 1 by the State Comptroller. The issues are divided as follows: $700 ,00. 
serial road and $100,000 serial court house and jail bonds. 

(These bonds were approved by the Attorney General on the same day), 


GARDNER, Worcester County, Mass.—BOND SALE.—Harris, 
yg & Co. of Boston, gutding 102.41, were the successful bidders on 


. 7 for an issue of $12,000 5% sewer bonds. Dated Aug.11929. Due. 
3 0 from 1930 to 194t ‘incl. ‘The following bids were also submitted: 
<a Rate ° 
E. 8 RIES a opp ea part Spies, RES a 102.40 
Grafton a bt nas a's io Wi Eben 0 on ooo cco enamels eee aeaeee 
Bes ee Ge iin ewes Sue bids mice steeds bs meee 102.29 


GENESEE COUNTY (P. O. Flint), Mich.—BOND OFFERING.—A. 
H. Reid, County Drain Commissioner, will receive sealed bids until 11 a. m. 
—— ‘standard time) on Aug. 12, for the purchase of the following coupon 


egating $23,300: 
ng Lake Drain bonds. Due Due $7.500 ,500, April 15 1931 to 1935, incl. 
‘300 Hawkshaw Drain bo OO, Apel ip ig to 1934, incl. 


nds. 
4,000 Callahan Drain bonds. Due’ $1, 600, 


1 to 1934, incl. 

All of the above bonds are dated A 2 9 enoms. to t pur- 
chaser. Rate of yy~y is 4 be n. ran) and is not to exceed 6 

Successful bidder is to ed bonds. A certified check for 500 


must accompan The ee opinion of ew ang’ B 
field, Paddock im Sto Stone, prope Detroit, as to the legality of the bonds, will 
furnished to the successful bidder. 


GIBSON COUNTY (P. O. Princeton), Ind.—BONDS yor SOLD .— 
S. G. Marshall, County Auditor, states that the $24,160.50 dranage 
bonds offered on ae 1.—V. 128, p. 4042—were not sold, as an 44- - 
ep Sng carp restraining the county officials from negotiating for the sale 
0 e ue 


GLADSTONE, Clackamas County, Ore.—BONDS NOT SOLD.—The 
$29, 101.19 uare "of improvement bonds offered for the second time on 


Aug. 6 (V. 129, p. 317) was not sold, as there were no bids recefved. Dated 
Jan. 15 1929. 


GOLDEN VALLEY yp ts SCHOOL te tly na NO. 6 (P. O. 
Ryeyntes, Mont.—BOND OFFERING .—Sealed bids will be received until 
p.m. on Aug. 27 by H. Pe Todd, Clerk of the Board of School Trustees, 
for the Byrchase of a $6,000 issue of school bonds. Interest rate is not.to 
exceed Either serial or amortization bonds may be bid upon. A 

check, payable to the above clerk, is required. 


GRANT COUNTY  P. O. Marion), Ind.—BOND SALE.—The $28,500 
4%% coupon bonds offered o uly 19 (V. 129, p. SiC) were awarded 
at par and accrued interest to the Fletcher American Co Indianapolis. 
Only one bid was received. The bonds are dated June 15 1028. 1,425 
ates 1930, $1,425 Jan. and July 15 1931 to 1939 inel., and Ph yoy Jan. 


GREAT BARRINGTON, Berkshire County, Mass.—BOND SALE.— 
Harris, Forbes & Co. of Boston, bidding 100. ar were the encengtes tender- 

~ of $25,000 4%% school ds. he issue is 
dated Aug. 11929. Due $5,000 on Aug. 1 from 1930 to 1934 Foie Inter- 
est cost basis about 4.64%. R.L. Day & Co., also of Boston, were the only 
other bidders, offering 100.03 for the bonds. 


wal teen SCHOOL DISTRICT (P. O. Greenwood), Green- 

, 3S. + —BOND OFFERING. —Seaied bids will be received 

until Sept. ¥é "by W E. Black, Acting Secretary, for the purchase of a 
$95,000 issue of 4% or 5% school bonds. 


GRIFFITH SCHOOL DISTRICT, Lake County, Ind.—NO BIDS.— 
There were no bids received on July 29 for the $6,000 5% school bonds 
offered for sale.—V. 129, p. 674. he bonds are dated Juhe 10 1929 and 
mature as follows: $500, July 10 1930; $500, Jan. and July 10 1931; $500, 
Jan. 10 and $2,000, July 10 1932; and $2,000, Jan. 10 1933. 


GUADALUPE GRAMMAR SCHOOL DISTRICT (P. O. Santa Bar- 
bara), Santa Barbara County, Calif.—BONDS NOT SOLD.—The 
$105, 600 issue of 5% school bon s re-offered on Aug. 5 (V. 129, p. 160) 
was not sold, as there were no bids received. Dated June 3 1929. Due 
$5,000 from June 3 1930 to 1950, inclusive. 


GUNTERSVILLE, Marshall County, Ala._-BOND SALE.—A $65, 000 
issue of 6% sanitary sewerage system bonds has been purchased by the 
General urities Corp. of Birmingham, at a discount of $2,892.50, caual 
to 95.55, a basis of about 7.04%. Due on April 1, as follows: $6, 006, 1930 
to 1934 and $7,000, 1935 to 1939, all incl. 


HAMBURG, Erie County, N. Y.—BOND SALE.—A $100,000 issue of 
6% coupon school property and building bonds was sold on Aug. 1, to the 
Peoples Bank, of Hamburg, at a price of 104.00. The bonds are dated Jan. 
1 1929. Denoms. $1,000, $500 and $100. The bonds mature in from 25 
to 30 years. Interest pay able in Jan. and July. 


HAMLIN INDEPENDENT SCHOOL DISTRICT (P. O. Hamlin), 
Jones County, Tex.—BONDS NOT SOLD.—The $125,000 issue of 5% 
school bonds offered on June 27 . 128, p. 4192—was not sold as there | 
Due serially in 40 years. 





were no bids received for the bonds. 








a ee 





| p. 674—were not sold, according to G. W. 


Treasurer. 


HARMON COUNTY UNION GRADED econo a DISTRICT NO. 1 
ie ©. Hollis), Okla.—BOND SALE.—A $10.000 issue of school bonds 
has been purchased by the Piersol Bond Co. of Oklahoma City. 


HATTIESBURG, Forrest Couns Miss.—-BONDS NOT SOLD.— 
The $250,000 issue of sewer water works bonds offered on Aug. 


1—V. 129, p. 674—was not sold as all the bids were rejected. 


HEARNE INDEPENDENT SCHOOL DISTRICT es Oo. gym be 
Robertson ag Tex.—BOND OFFERING.—Sealed bids will be re- 
ceived by J. Sanders, Secretary of the School District, until 8 p 
on Sept. 10, = the purchase of an issue of $110, +e 5% school vende. 
Denom. $1,000. Dated April 1 1929. Due on April 1 as follows: $1 000. 
1930 to 1939; $2,000, 1940 to 1949; $3,000, 1950 to “1959, and 000 
1960 to 1969, allincl. Prin. and int. (A. & O.) payable at the Hanover 
National Bank in New York City. Chapman & Cut Chicago, will 
furnish the legal approval to the purchaser. $2,500 certified check, 
payable to the President of the District, must accompany the 4 


HEMPSTEAD UNION FREE Ss DISTRICT NO. 8 (P. O. 
Roosevelt), Nassau County, N. BOND SALE.—The $400,000 
coupon or registered school bonds ciaks on Aug. val 129, p. O74 —were 
awarded as 5.20s, at 100.677, a basis of about 5.14%, & Son, 
of New York. The bonds are dated June 15 1929 ID mature 10. 000 on 
June 15, from 1933 to 1972 incl. An official list of the other bids received, 


all for 5.40% bonds, follows: 

Bidder— Rate Bid 
eee Oe On we eee 8 ee te ak ee ee 100.178 
ee ECR WOOE. oe ag kk Glew csi o ak cates os cen CR oie 00.6 
Re DOTMEES OB O06 < ocd siwiddiee oc oo onkeednbdr bh deeds 100.569 
RE: ROO DB OG. . acco ctita iraiebtin AUER TS conodicasadvack 100.88 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 14 (P. O 
mere) Nassau County, N. Y.—BOND OFFERING.—George D. 
Brower, District Clerk, will receive sealed bids until 8 p.m. on Aug. 20 
for the "purchase of $315, 000 4%, 5 or 5% % coupon or registered schoo 
bonds. Dated July 1 1929. Denoms. $1,000 and $500. Due $10,500, on 
Jan. 1, from 1930 to 1959 incl. Principal and semi-annual interest yable 
at the Seaboard Bank, New York, or at the Hewlett- Woodmere National 
Woodmere. e Chemical Bank & Trust Co., New York, will 
supervise the pregucetion of the bonds and will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon. A 
certified check for 2% of the bonds bid for, payable to the order of the 
Board of Education, must accompany each pe Legality is to be 
approved by Hawkins, Delafield. 8 & *Longfell ow, of New York, whose 
opinion will be furnished to the successful bidder. 


HENRY COUNTY (?. O. Newcastle), Ind.—BOND SALE.—The 

$18,750 5% coupon highway improvement bonds er gg on Aug. 5—V. 

129, p. 516—were awarded to the Meyer-Kiser Bank, Indianapolis, 

for a Vim of o198. 00 over their par vate cans to 101. 03, a 7 of 
are dated Jul d mature as follows 





$937.50, Pay 15 1930: $937.50, Jan. a July 15 1931 to 1939, incl.; and 
$937 50, Je Jan. 15 1940. The following is an cial list of the bids received: 
City Securities C § IIE. Gis. cian ce ebn hk naan eae $188.00 
re National B OE ME, so. nnn cw bac chaeances wie 25.00 

P. re. a TI a aia ocr tee pumeataenton ts teks dl ae Whi 128.00 
fines Soe Ce, Ss weir oce du ctdbbhenabetendameue 61.00 
Fletcher American Co., Indianapolis.....-...------------------- 152.00 
Meyer-Kiser Bank, of Indianapolis__.............-....--.-..--- 194.00 


HENRY COUNTY o O. Napoleon), Ohio.—BOND SALE.—The 

$276,400 county road and bridge improvement bonds offered on , Aas 

—V. 129, p. 674—were awarded as 5%s to Braun, Bosworth & 

Toledo at a price of 100.31, a basis of about 5.17%. Premium paid was 
56.84. The bonds are dated July 1 1929 and mature annually on Sept. 1 

m 1930 to 1937 incl. 


HENRY COUNTY (P. O. Paris), Ramage En 4 OFFERING .—Sealed 
bids will be received until 1 p. m. on Aug. AY by D. T. Spaulding, County 
pies. for the purchase of a ,000 issue of 6% semi-annual highway bonds. 

1,000. Dated July 1 1929. Dae July 1 1949. 


gan AND CAMERON aon WATER CONTROL 

BOND BLBCTION On Sept. 7. Na epectal oe S.A Vint be bokd Six’ te par. 
L a e 

pose of passing approval upon a $3,500,000 bond issue for irrigation and 

refunding purposes. 


HILL COUNTY SCHOOL DISTRICT NO. 13 (P. O. Box Elder), 
Mont.—BOND SALE.—The 18 000 issue of 6% sehoot house bonds of- 
fered for sale on Aug. 1—V. 129, p. 161—was awarded at par to the State 
Board of Land Commissioners. Denom. $1, Da Aug. 1 1929. 
Due in 20 years and optional after 5 years. Int. payable on Feb. & ye 1. 


HILLSDALE SCHOOL DISTRICT (P. O. Eden) Jerome County, 
Ida. BOND SALE.—A $16,000 issue of school building bonds has recently 
been purchased at par by the State of Idaho 


HOLLAND, Bell County, Tex.—BOND SALE. ae $50,000 issue of 
514% water works bonds offered for sale on Avg, 5 129, p. 838-—was 
awarded to Garrett & Co. of Dallas, at a price of 95, a age. of about 5.80%. 
Due in 40 years. 


HOLLIS SCHON. DISTRICT NO. 1 
Okla.—BOND $10,000 issue of ool bonds was recently 

purchased by ie + Bond Co. of Oklahoma City as follows: $7,800 
isan $2, "200 as 5s. 


HOOD RIVER, Hood River County, Ore.—BONDS NOT SOLD .— 
The $25,000 issue of 4 4% semi-annual water bonds offered for — Paw 
Aug. 5—V. 129, p. 161—was not sold as all the — were rejected. 

Jul 3 1929. bee on July 1 as follows: $8,000 in 1957 and $17, O00 qc 
1 


sos Oo. a Harmon County, 
sch 


HOOKER, Texas County, Okla.—BOND OFFERING.—Sealed bids 
will be received until Aug. at by Roy Cline, City Clerk, for the purchase 
of a $55,000 issue of 6% semi-annual sanitary sewer bonds. Due in 25 yrs. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston) 
Harris County, Tex.—BOND SALE.—The $931,000 issue of 4% % schoo 
bonds offered ‘or sale on Aug. 1—V. 128, p. 3878—was sold to the Con- 
tinental Illinois Co. of Chicago, for a premium of $475, equal to 100.05, a 
basis of about 4.74%. Dated "Aug. 1 1929. Due $133,000 from 1952 to 
1958 incl. 

BONDS OFERED FOR INVESTMENT 
above bonds for public subscription on Aug. 5 at prices to yield 4.65% = 
all maturities. he offering notice states that the bonds are direct ob 
tions of the district and are payable from alli advalorem taxes levied sgaiees 
all taxable property therein. The district includes the city of Houston 
and considerable adjacent territory. Acc ay, & to the last official report, 
the assessed valuation of the district is $340,000,000 and the net bonded 
debt, $12,737,839. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BONDS NOT SOLD.— 

4% truction bonds offered on Aug. 3-—V. 129, 

The $20,900 44%% road constructio eran, oa County Aviator: 

hat ‘‘no regular bid was received.” The bonds are da uly 

184 1929. yo po follows: $1,045. July 15 a $1,045, Jan. and July 15 
| 1931 to 1939, incl.; and $1,045, Jan. 15 1940 


T.—The purchaser re-offered the 
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EEE 
UNTINGTON WOODS (P. O. Detroit), Wa County, M'ch.— 
ee ee one As tes cabes Lads peclved ou Pale 81 for the 


$50,000 bonds sold as 5s to Stranahan, Harris & Oatis, Inc. of T 

at 100.18, a basis of a —vV. 129, p. 838. Int, : Prem. 
Detroit & Trust Co., Detroit.........-..----- 

Bancdetrolt Co. Didudrcncdéscbcnnsbénauhndnaal 5 $3.8-00 
First National Co. of Detroit... --...-..-.....-..---- A 118.00 


ILIFF DRAINAGE DISTRICT (P. O. Sterling) Colo.— BOND SALE. 
dra construction bonds 
offered Yor sae on Sune 1b—V 138, p. B500wae awarded to Heath, 


offered for sale on June 
n & Co., of Denver, at a price of 95, a basis of about 6.68%. 
; . Dated ¥ ~ 4 1 1929. Due from 1935 to 1944 incl. Int. 
payable on January and July 1. 
ILWACO, Pacific County, Wash.—BOND OFFERING.—Sealed bids 
will be received by 8. C. Lochrie, Secretary, until 8 p. m. on Aug. 17 for the 
of a $25,000 issue of ~annual improvement bonds. Interest 
rate is not to exceed 6%. Due in from 2 to years. A certified check 
for 5% of the bid is required. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—Ste- 
ling R. Holt, City Controller, will receive sealed bids until 12 m. on Aug. 
21, for the purchase of all or any part of an issue of $24,000 44% coupon 
Park District bonds. Dated Aug. 15 1929. Denom. $1,000. © $1000 
on Jan. 1, from 1931 to 1954, incl. Prin. and semi-annual ao & uy 1) 
payable at the office of the City Treasurer. A certified ch for 2%% of 
the bonds bid for, payable to the order of the City Treasurer, must accom- 
peasy each pro) . The bonds constitute an obligation of the Park Dis- 
trict of the City of Indianapolis. 

INVERNESS, Citrus County, Fla.—CERTIFICATE OFFERING.— 
Bids will be received until 8 p. m. on Sept. 10 by Geo. T. a Se 
Clerk, for the purchase of $25,000 of all the outstanding city tax cert tes. 
The purchaser will take the interest of the City therein, and the City re- 
serves the right to reject or accept such bids as the City Council desires. 


IOWA, State of (P. O. Des Moines).—BONDS VOTED.—On Aug. 1 
Winneshiek County voted the last of the 39 primary road bond issues that 
were passed on during the year. It is that eo. more of these 
county road bond elections will be held in the fall. The tabulation of 
those bonds that have been ratified, as it was given in the Des Moines 
‘Register’ of Aug. 2, is as follows: 


Bonds Voted Previously. Webster, May 27 _._..- 1,900,000 
Sixty-one counties. _____ $66 ,535,657| Union, May 28_______- 550 ,000 

Bonds Voted This Year. *Black Hawk, May 31-- 1,000,000 
#4 eee 1,300 ,000| *Montgomery, May 31.- 450 ,000 
Shelby, April 11__..__- 800.000} Carroll, June 4______._. of ’ 
Audubon, April 17 ..--- 750 ,000| *Fayette, June 4______. 660 ,000 
Adams, April 24.._.._- 450,000} Cass, June 6.__.______- 1,500,000 
rage, / 2 Se ees 550 ,000| *Pottawattamie, June 12 1, ,000 
Dallas, May 9____-_-_- 1,500,000} Hamilton, June 12.____-_ 1,350,000 
*Fremont, May 9_.___- 415,000} *Franklin, June 12... _ _ 650 ,000 
Boone, May 15__-_----- 1,300,000} Hardin, June 14______- 1,300,000 
Ly ew SS eee 750,000} *Bremer, June 14_____~ 400, 
*Mahaska, May 22____- 800 ,000| Grundy, June 20______- 1,230,000 
Marion, May 22______- 1,300,000 | *Appanoose, June 27____ 800 ,000 
*Olarke, May 22__.._-- 250,000 | *Delaware, July 3_____- 500, 
Guthrie, May 22______-_ 1,200,000} *Tama, July 17_.-____-_ 800 ,000 
Crawford, May 24 ____- 1,500,000} *Winneshiek, Aug. 1 ___ 600 ,000 
*Dubuque, May 27 __-_- 900 ,000 
*Van Buren, May 27--- 375,000 ONS 06 bi te Gains 32,380,000 
Linn, May 27.......-.« ‘ ,000! Tot. voted by 78 counties 98,915,657 





* Voting a second issue. 


IOWA COUNTY (P. O. aconem, lowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on Aug. 14 by Morris Wil , County 
Treasurer, for the purchase of an issue of 150,000 ary road bonds. 
Int. rate is not to exceed 5%. Denom. $1,000. ated Sept. 1 1929. 
Due $15,000, from May 1 1935 to 1944 incl. Optional atfer five years. 
Prin. and annual int. payable at the County Treasurer’s led 
bids will be opened only after all the open bids arein. Purchaser to furnish 
blank bonds. County will furnish approving opinion of Chapman & Cutler 
of Chicago. A certified check for 30, of the bonds offered, payable to the 
County Treasurer is required. 


ISSAQUAH, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received until noon on Au . 23 by Fannie Gibson, Town Clerk, for 
the purchase of a $10,000 issue of town bonds. Int. rate is not to exceed 
6%. A certified check for 5% of the bid is required. 


JACKSBORO, Jack County, Tex.—BONDS REGISTERED.—A 
$99,000 issue of 5% serial independent school district bonds was registered 
by the State Comptroller on Aug. 2. 

(The Attorney-General’s Department approved these bonds on Aug. 2.) 


JACKSON SCHOOL TOWNSHIP, Porter County, Ind.—BOND 
OFFERING .—An issue of $45,000 5% school building construction bonds 
is to be sold on Aug. 31 at 1:30 p.m. (Central Standard time). Sealed 
bids for the issue should be addressed to Edgar Eggleston, Township 
Trustee, Post Office address, R.F.D. No. 8, Valparaiso. The bonds are to 
be dated Aug. 31 1929. Denom. $500. Due $1,500k July 1 1930; $1,500, 
Jan. and July 1 1931 to 1942 incl.; $1,500, Jan. 1, and 31,000, July 1 1943: 
and $3,000, Jan. 1 1944. Principal and semi-annual interest (Jan. and 
July 1) payable at the Valparaiso National Bank, Valparaiso. A certified 
check for $1,175 must accompany each proposal. 


JACKSON, Madison County, Tenn.—BONDS VOTED.—At the 

P37 Sete beake't ars ne) is. p. ee proposal to issue 
: o am al power Ww. 

count of 1.277 to 250. iesnrcie Action aS 


JANESVILLE, Rock County, Wis.—BOND DESCRIPTION.—The 
$135,000 issue of coupon paving, sewer and water bonds that was purchased 
bonds in denome, of $1,000; £500 aad aralier” Dated hae Pde ow 

: ; " and smaller. a’ 5 " 
serially from 1930 to 1939. Int. payable on March 1. ” dies: 


JASPER COUNTY (P. O. Rensselaer) Ind.—BOND SALE.—Th 
following issues of 6% bonds aggregating $20,466.51 offered on Aug. i 
V. 129, p. 516—were awarded as stated herewith: 
$12,292.38 R. E. Davis et al ditch construction bonds sold to the LaFayette 

Loan & Trust Co. of LaFayette, at par and accrued interest, 
plus a premium of $25.00 equal to 100.20, a basis of about 
Ak Re $1,492.38, Sept. 1 1930; $1,200, Sept. 1 1931 to 


1939 in 
4,947.82 Powers ditch construction bonds sold to the LaFayette Loan 
& Trust Co., of LaFayette, at ee. and accrued interest, plus a 
promsam of $10.00 equal to 100.20, a basis of about 4.95%. 
i oe 1, as follows: $447.82, 1930, and $500, 1931 to 1939 
3,266.31 William D. Meyers et al ditch impt. bonds sold to William D. 
Me:ers, of Wheatfield, at par and accrued interest, plus a 
remium of $21.00 equal to 100.63, a basis of about 4.83%. 
ue Sept. 1 as follows: $301.31, 1930; $325, 1931 to 1939 incl. 


JAY COUNTY (P. O. Portland) Ind.—BOND OFFERING.—William 
P. Strohl, County Treasurer, will receive sealed bids until 10 a.m. on 
Aug. 10, for the purchase of $6,000 414 % coupon road construction bonds. 
Paved oe. : pays A geet Re. ary July if 1929; $320, Jan. and 

* coe ‘: i f - 
annually on Jan. and July 15. i weg Pees se cymes 


JEFF<RSON COUNTY (P. O. Monticello), Fla.—BONDS NOT SOLD 

iene $100,000 issue of 5% coupon road boids ‘offered on July 17—V. 
- > Ss as ere wer ecei 

Dated Nov. 1 1925. Due from Nov. 1 1947 to 1950. -gapsiegsbe eaves 


JEFFERSON COUNTY SCHO ‘ 
Waurika), Okla.—BOND SALE The Poy Ae HE 
n 


oe. oO. 
$8,000 issue of semi-annual school 


ag ag Co. of Oklahoma City, as 5s, at par. Due $1,000 from 1932 
JOHNSON CITY, Washington County, Tenn.—BOND OFFERING 
ombealed bids will be received by 2. Alien Artz , City Recorder, until 2 p. m. 
5 é hhe purchase of four issues o nds aggregating $415, % 

as follows: $300,000 school; $60,000 fire degavtunaner $25,000 sewer pl 





offered for sale on June 10—V. 128, p. 3878—was awarded to the | 


$30,000 water Int. rate is not to exceed 54% c 
int. payable at the Chemical Bank & Trust Co. in New York. 
Cutler, of Chicago, will furnish legal approval. 


JOHNSON COUNTY (P. O. Olathe 


ee eS oe ee AP fy a . 14, for the 
— an $82. issue road improvem . Denom. 
1,000. Dated Jan. 11929. Due in from 1 to 20 years. A certified 


check for 2% of the bid is required. 


JOHNSTON COUNTY (P. O. Smithfield), N. C.—NOTE SALE.— 
Zhe ge oe issue of revenue anticipation notes offered for sale on July 
29—V. 129. p. 674—was awarded to C. W. McNear & Co., of Chicago, at 
par, ‘The $380 of notes offered on June 3—V. 128, 
Pp. 3720—was purchased at par by the above named company. 

JONES COUNTY (P. O. Anamosa), lowa.—BOND SALE.—The 
$235.000 issue of annual road bonds offered without success on 

uly 17—V. 129, p. been purchased by the Lovell State 
Bank, of Monticello, as 5s, at par. Da’ Aug. 1 1929. Due from May 
1 1935 to 1944. Optional after May 1 1935. 


JONES COUNTY (P. O. Trenton) N. C.—BOND OFFERING.—Sealed 
bids will be received by Geo. G. Noble, Clerk of the Board of County 
Commissioners, until 2 p.m. on Aug. 14, for the purchase of a $25,000 issue 
of Gn gy ee Dated June 1.1929. Due $5,000 from June 1 1949 
to 1953 incl. . and semi-annual int. payable in gold at the Central 
Hanover Bank & Trust Co. in New York. A certified check for 2% of the 
bonds bid for, payable to the County, is required. 


KEMPSVILLE MAGISTERIAL ROAD DISTRICT (P. O. Princess 
Sneed reese Anne wage Va.—INTEREST RATE-BASIS.—The 
$293, issue of coupon bonds that was sold to David Robison 
& Co., of Toledo, at a price of 100.238—V. 129, p. 838—bears interest 
6%, giving a basis of about 5.98%. Due from Aug. 1 1934 to 1957 incl. 


KIRKMAN, Shelby County, Iowa.—BOND SALE.—The $2,000 
issue of 5% coupon water works bonds offered for sale on July 29—V. 
129, p. 675—was awarded at par to local investors. Denom. $200. Dated 
a. 1 _—- Due from Aug. 1 1932 to 1941, incl. Int. payable on Feb. 

ug. 1. 


KNOX COUNTY (P. O. Vincennes) Ind.—BOND SALE.—The three 
issues of 5% bonds, aggrega ing $21,000 offered on July 31—V. 129, p. 
517—were awarded to the J. F. Wild Investment Co., of Indianapolis, as 
stated herewith: 
$10,000 Alva Kutch et al, Widner Twp. road bonds sold for a premium of 
$128.00 over their par value, equal to 101.28, a basis of about 
4.75%. Due $500, July 15 1930; $500, Jan. and July 15 1931 to 
1939 inclusive, and $500, Jan. 15 1940. 

O. M. Rehwald et al, Johnson Twp. road bonds sold for a premium 
of $80.00 over their value, equal to 101.23, a basis of about 
4.76%. Due $325, July 15 1930; $325, Jan. and July 15 1931 to 
1939 inclusive, and $325, Jan. 15 1940. 

A. J. Westfall et al, Johnson Twp. road bonds sold for a premium of 
$51.00 over their par value, to 101.13, a basis of about 4.78%. 
Dus $235. yay 1 Bg $225, Jan. and July 15 1931 to 1939 incl., 
an , Jan. 4 

All of the above bonds are dated July 15 1929. An official list of the bids 
received follows: 


6,500 


4,500 





$10,000 $6,500 $4,500 

Bidder— Premiums———————_ 
Inland Investment Co., Indianapolis ----- $75.00 $32.50 
Chay becusttten Steg, tatiemapélis. 2. a Se 
ty es ., Indianapolis_...._.- ea eee 
Fletcher American Co., Indianapolis - - - --- 87.00 53.00 36.00 
J. F. Wild Investment Co., Indianapolis... 128.00 80.00 51.00 
Thomas D. Sheerin & Co., Indianapolis -. 115.00  $----- i =--<--- 
Edward Watts, Princeton. _.......------ 20.00 13.60 9.00 


KNOXVILLE, Knox County, Tenn.—BOND OFFERING.—Sealed 
bids will be received by John C. Borden, Director of Finance, until 10 a. m. 
on Aug. 27, for the purchase of a $235,000 issue of 434 % coupon or registered 
improvement, series I . Denom. $1,000. Dated Aug. 1 1929. Due 
on Aug. 1 as follows: $23,000, 1931 to 1935 and $24,000, 1936 to 1940, 
allincl. Prin. and int. (F. & A.) payable in gold in New York City. Pro- 
vided an interest basis of 544% is not exceeded, the law does not restrict 
the price at which these bo may be sold. Masslich & Mitchell, of New 
York, will furnish the legal approval. A $4,500 certified check, payable to 
the City Treasurer, must accompany the bid. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING.— 
Leonard H. Huffer, Count easurer, will receive sealed bids until 2 p. m. 
on Aug. 16, for the purchase of $19,200 5% Thomas Poland et al. road 
construction bonds. Dated Aug. 15 1929. Denom. $960. Due $960, 
July 15 1930; $960, Jan. and July 15 1931 to 1939 inclusive, and $960, 
Jan. 15 1940. Interest payable semi-annually on Jan. and July 15. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.—The 
following issues of 444% bonds aggregating $23,800 offered on June 20— 
V. 128, p. 3879—were awarded as stated herewith: 
$12,800 George Sierke et al. road impt. bonds sold to the Inland Invest- 

ment Co., of Indianapolis, at par, plus a premium of $1.00. Due 
$640, July 15 1930: $640, Jan. and July 15 1931 to 1939, incl.; and 
$640, Jan. 15 1940. 

11,000 Clarence Swihart et al. road impt. bonds sold to A. P. Flynn, of 
Logansport, at a price of par. Due $550, July 15 1930; $550, 
Jan. and July 15 1931 to 1939, incl.; and $550, Jan. 15 1940. 

Both issues are dated June 15 1929. 

NO BIDS.—The County Treasurer reports that no bids were received 
for the remaining two issues of 444% bonds aggregating $74,800 offered 
on the same date.—V. 128, p. 3879. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.—An 
issue of $23,600 5% coupon road construction bonds was sold on July 26 
to the City Securities Corp. of Indianapolis, at par, ps a premium of 
$241, equal to 101.02. The bonds are dated June 15 1929 and mature 
semi-annually in from 1 to 10 years. Interest payable in May and Nov. 


LAFAYETTE, Lafayette Parish, La.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Sept. 3, by J. Gilbert St. Julien, 
Mayor, for the purchase of a $25,000 issue of semi-annual civic improve- 
ment bonds. Interest rate is not to exceed 5%. Denom. $500 or $1,000, 
at the option of the purchaser. Due from Oct. 1 1930 to 1959, inclusive. 

1, certified check, payable to the above Mayor, must accompany 
the bid. (This report supplements that given in V. 129, p. 838.) 


LAMAR, Prowers County, Colo.—BOND OFFERING.—Sealed bic 8 
will be received by A. J. Davey, City Clerk, until 8 p. m. on Aug. 19, fot 
the purchase of two issues of bonds ating $320,000, as follows: 
$274,000 5% water extension bonds. Dated July 1 1929. Due in 1944 

and optional after 1939. 

46,000 544% sanitary sewer district No. 2 bonds. Dated Sept. 1 1929. 
Due on or before Sept. 1 1951. 

A certified check for 10% must accompany the bid. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND SALE.—The 
$133,000 issue of semi-annual refunding bonds offered for sale on July 26— 
V. 129, p. 318—was awarded to Saunders & Thomas, of Memphis, as 
5s, for a premium of $1,175, equal to 100.88, a basis of about 5.37%. 
Due on Aug. 1 as follows: $10,000, 1930 to 1942, and $3,000 in 1943. 


LENAWEE COUNTY (P. O. Adrian), Mich.—BOND OFFERING.— 
Herbert E. Hodges, Clerk of the Board of County Road Commissioners, 
will receive sealed bids until 1:30 p. m. (eastern standard time) on Aug. 13, 
for the purchase of $160 ,000 special assessment road district bonds. ated 
Aug. 1 1928. Rate of interest is to be named in bid and is not to exceed 
6%. Prin. and semi-annual int. payable at the office of the Board of 
County Road Commissioners. A certified check for $500, payable to the 
aforementioned Board, must accompany each proposal. Legality is to be 
approved by Miller, Canfield. Paddock & Stone, of Detroit, whose opinion 
will be furnished to the purchaser. 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
A $150,000 temporary loan was awarded on Aug. 8 to Faxon, Gade & Co., of 


' Boston, on a discount basis of 4.98%. The loan is payable on April 8 1930. 


Other bidders were: 














Auge. 10 1929.] 


CHRONICLE 





1003 — 














Bidder— ~~ 
First National Bank of Boston. ...................---- 
Bank of Commerce & 


Salomon Bros. & Hutsler...................---4..--.-- 

NO IND CIID Ss cs etch bs cos chat nse in sheen tote tne das ne te el 5.08% 
LIMA RURAL SCHOOL DISTRICT (P. O. Summit Station), 

Licking voumtg, io. BOND SALE.—The B+. 000 school bo 

offered on A A20, D. C75-~a00 have been awarded as 
%s to the AG. Colum Price paid not given. The 


bonds ag hg ~ t. 11929 ty mature $1,000, March and Sept. 1 from 
1930 to > 1941 in - it . 


LINCOLN COUNTY SCHOOL DISTRICT NO. 1 (P. O. North 
Erg eh eon gem 7 ag SALE.—We are informed that a $480,000 issue of 
47) Many: ee ae a er at par by C. W 
ear & ose of Ch 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BOND SALE.—The $2,000,000 issue of 5% semi- 
annual flood control bonds offered or sale on Aug. §—V. 129, p. 6 5—was 
awarded to a syndicate composed of H. Moulton & Co., of toe 
the Harris Trust & Savings Bank, a Chicago, the Anglo-California Trust 
Co., of San Francisco, and the Security First National Co., of Los Angeles, 
ata price of 101.80, a basis 96 about 4. Rash Dated July > 1924. pee. on 
a 2, as follows: $57,000, 1930; $57,500 1931 to 1952 and $56,500, 1953 

964, all incl. Newspaper repo reports stated that the second highest ia. was 
101. 4414, submitted by a banking syndicate composed of the First National 
Bank of New York, the Anglo-London-Paris si Dean Witter & Co., 
the Bank of Italy and Eldredge & Co. A bid of 100.81 was the next in line. 
submitted by a group made up of the Continental Illinois Company, the 
American National Company, William R. “ex ton & Co., the Foreman 
Trust & Savings Bank and William R. Staats & 

Two additional bids were put in for the bonds. A syndicate composed of 
the National City Company, the Bankers Company, the California ~~ 
curities Company, the Citizens National Cane Bond & Tucker & 
Goodwin, Inc., Heller, Bruce & Co. and E. R. Gun inger offered 100.3599 
for the securities, while a group made up of ee Security Company, the 
American Investment Company of Los —— Estabrook & Co., Ames 
Emerich & Co., the Northern t Com panahs, Ballin & Lee, and 
the Minnesota Company submitted a bid of 100.32 

BONDS OFFERED FOR SUBSCRIPTION. reno ‘above bonds are now 
being offered for subscription by public investment at prices to yield from 
5.50 to 4.70%, according to maturity. The official offering notice states 
that the assessed valuation for taxation, as Sw aS is $2,909,423 ,- 
115 and the total debt including this issue is $14,522,000. The bonds are 
issued for the ol ge of protecting from storm or flood waters the harbors, 
waterways, public highways and property located in this district, and the 
conservation of such waters for beneficial purposes. 

The bonds are offered subject to the opinion of counsel that they will be 
direct general obligations of the entire district and all the taxable real 
property therein will be subject to an unlimited tax for their payment both 
as to principal and interest. 


Se RECOR SCHOOL DIST, (P. O. McGregor) Clayton Co., lowa. 
—BOND SALE.—A $55,000 issue of 5% school bonds has been purchased 
oy, ne White-Phillips Co. of Davenport, for a premium of $425, equal to 


MACON pp ogg (P. O. Lafayette), Tenn.— WARRANT SALE.— 
Two issues of 5% warrants aggregating $12,500, were purchased by a 
eZ composed of the Citizens Bank and the Farmers and Merchants 

nk, both of Lafayette, and the Bank of Red Springs, at par. The 
issues are described as follows: $7,500 road warrants and $5,000 school 
warrants. Denom. $500. Duein 1930. Interest payable annually. 

(This corrects the report given in V. 129, p. 675.) 


MAHONING COUNTY (P. O. Youngstown), Ohio.— BOND SALE.— 
The following bonds aggregating re .200 offered on Aug. 6—V. 12 
. 517—were awarded as 5s to the Guardian Trust Co., of Cleveland, at 


00.43. a basis of about 5. 15%: 
$54,000 road bonds, Dated April 1 1928. Denom, $1,000. Due $6,000 
on oes! com Rin to 1938 incl. 

54,000 road bo: ted April 1 1928. Denom. $1,000. Due $6,000 on 

— 1 1930 to poss incl. 

40,000 road bonds. Dated April 1 isa6 Pe on Oct. 1. as follows: $4,000, 
1930: gt mm. 1 $4,000, $5.000, see $4,000, 1934; 
$5,000, 1935, $4.000. 1936 and 1937) and $5,000, 1 
36,000 road as, "Dated April 1 1928. Due $4,000 on Oct. 1 from 1930 


to 1938 incl. 
26,200 od benie. Dytes June 1 1928. Denom. $1,000, one bond for $200. 
Due Oct. 0 to 1933 inel.; $2,200, 
1934, “and $3. 000, 1935 to 1938 incl 


follows: $3 900. 1 
MALDEN, Middlesex County Mass.—TEMPORARY LOAN. —A $300,- 
000 temporary loan was awarded on Aug. 3 to the Second National Bank, 
of Malden, on a discount basis of 5.135%. The loan is dated Aug. 5 


1929 and is payable on Feb. The follo is a list of the other 
ike cubes a pare 5 1930. wing is a 


First National Bank of Boston (plus $4). ---------------------- 5.20% 
FO. Mocca Loe a Malden 
ose us 
Faxon, Gade & © Co. - oben 4 
Shawmut ston 





MANSFIELD, Richmond County, Ohio.— BOND OFFERING.—P. L. 
Kelley, City Auditor, will receive sealed bids until 1 ¥,. m. on fom ag 1, for 
the p of $10,000 5%% storm sewer bonds. Dated A 1 1929. 
$500. Due $500, April and Oct. 1, from 1930 to i939 incl. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the City Treasurer, ro accompany each proposal. 


MARION COUNTY (P. O. Ocala), Fla.—BONDS NOT SOLD.—We 
are informed that ee $190; 000 issue of coupon refunding bonds offered on 
June 18—V. 128, 4044—has not as yet sold. Dated June 1 1929. 
Due from yaar 1 1932 to 1954, incl. 


yey COUNTY (P. O. Indianapolis), Ind.—LOAN COUNTY 
$500,000 AT Sf. —-The fcllowing is taken from the Aug. 1 issue of the 
Indianapo ews 
“Because revenues have not been as great A... anticipated by county 
taxing officials, a Seperary loan of $500. 000 has been made through six 
indienenalie financial institutions. 
Of that sum, $350,000 will be placed in the county general fund and 
$150. 000 in the sinking fund. 
City banks declined to float the loan several days ago, but after a meee 
ing call by Frank Stalnaker, President of the [Indiana National Bank, 
was agreed to lend the sum at 6% int., the money to be repaid Dec. 31° 
Institutions participating in the loan are the fd ational Mer- 
chants National and Fletcher American National esis: and the Indiana 
Trust , Union Trust Co. and the Fletcher Savings & Trust Co 


MARION, Marion County, Ohio.—BOND SALE.—Three bond issues 
aggregating "$118. 356 were awarded on Aug. 2 to Stranahan, Harris & 
Oatis, Inc., of Toledo, as 54s, at par, plus a premium of $390. 39 equa! to 
a Price ~ 100.33. The following bonds were included » “= wy ay 
$59,000 l assessment street ~ agp 4 bonds. ted Sept 1 1929. 

ue as follows: $2,000 March 1 and $3,000 Sept. 7. 1930, and $3,000 
March and Sept. 1 1931 to 1939 incl. 
46,000 galage' 's by yu paving bonds. Dated ‘June 1 1929. Due as follows: 
$3, pt. 1 1929: $2.000, March and 8S t 1 1930 to 1933, incl.; 
$3 000, March and Sept. 1 1934 to 1937 incl.: and $3,000, March 1 


19: 
Aa catieenl ‘list of the bids received follows: 





Rate of Int. Premium 
The Provident Savings Bank & Trust Co___--.-.--- 44% $1,155.27 
Detroit & Security Trust Co... --..------------- 5%% 521. 
The Guardian Trust Co_____-.-- anid sickle enka sedi 54% 227 .00 
RE ES EE LE OC ES TE SER SO 5%% 348.00 
easel. Elliot & Harrison. --...-.--.---- 5%% 355.00 
aa I i a a gs 54% 589.00 
8s. Hitt (se eae RE ERTS aE IY BACT ge 54% 790.00 
The el ES aE EPS Ce I A SS 5%% 603 .00 
*Stranahan, Harris & Oatis, Toledo-_------------- 5%% 390.39 


* Purchaser. 


MARION COUNTY (P. O. Jasper), Tenn.—BOND SALE.—The 
$150,000 issue of semi-annual school and road bonds that was unsuccessfully 








offered for sale on J 1—V. 129, p. 162—was awarded at iG as Pee 
National Bank of South Pitwbrst Due in 20, 38 and 30 years. 


MARLIN, Falls oer 2 Tex.—BONDS na arte ppm oN $200, 000 

Beate Coneriier, "Bas in 40 vers and optional sft {0 eats. 
er. ri years. 

> at above bonds were approved on Aug. 2 by the Attorney General's 


MARTHA SCHOOL DISTRICT (P. O. Martha) Jackson County, 
Okla.— BOND SALE.—The $17,500 issue of school building bonds offered 
for sale on June 3—V. 128, p. 3721—was awarded to the Taylor-White Co. 
of Oklahoma City, as 5s, at par. Denom. $1, § _— June 15 1929. 
Due on’ June 15 1944. Int. payable on June and Dec. 


MAUD, Pottawattomie County, Okla.—BONDS ik cae .—Sealed 
bids were received by Glad ~_ B. Engle, City Clerk, until 8 p. m. on Aug. 7 
for the purchase of three issues of bonds aggregating $95,000 as follows: 
$66,000 water works extension; $20,000 sewer extension and $9,000 fire 
equipment bonds. 


MAYSVILLE, Mason County, Ky.—MATURITY.—The $60,000 issue 
of 54% refunding bonds awarded to Magnus & Co. of Cincinnati, at a 
price of of 100. .18—V. 128, p. 3561—is due as follows: $3,000, 1930 to 1937; 


8 to 1941 and $5 to “ali i 1 vin basis of 
about '5.23%, and $5,000, 1942 to 1945, all incl., giving a 


MAYSVILLE SCHOOL DISTRICT (P. O. Maysville), Mason County, 
Ky.— MATURITY.—The $119,000 issue of semi-annual school bonds 
Sarto to Caldwell & Co., of Nashville, as 5s, at a price of 100.10—V. 128, 

4192—‘- Aue on Jan. 1, as follows: $5,000 in 1930 and $6,000, 1931 to 
7949. incl. Basis of about 4.98%. 


MEADOWS DRAINAGE DISTRICT (P. O. Ppemats Falls), Klamath 
County, Ore.—BOND AWARD.—The $73,500 iss 6% semi-annual 
drainage bonds offered a sale on July 30.—V. 129 193—was exchanged 
with the original purchaser of the funding bonds. Pat July 11929. Due 
from July 1 1944 to 1948. 


MELBOURNE, Brevard County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Aug. 26, by Clair A. Inskeep, City 
Manager, for the purchase of ) $69,000 issue of 6% refunding bonds. 
Denom. $1,000. ated Aug. 11929. Due on Aug. as follows: $3,000, 
1932 to 1935: $15, 000, 1936 to 1938 and $12,000 in 1939. Principal and 
semi-annual interest payable at the Hanover National Bank in New York 
City. A $1,000 certified check, payable to C. E. Shull, City Olerk, 
must accompany the bid. 


MEMPHIS, Shelby County, Foun SOND OFFERING .—Sealed bids 
will be received until Sept. 20 by D. C.”Miller, City Clerk. for the*purchase 
of a $3,600,000 issue of hk: donde bonds. (These bonds were voted on 
July 18—V. 129, p. 676.) 


MIAMI, Dade County, Fla.—NOTE SALE.—An issue of $1,500,000 
6% anticipation revenue notes has recently been purchased by F. 8. Moseley 

Co., of Boston, at a price of 99. Denom. $100,000. Dated July 15 
1929. Due on Oct. 15 1929. 


MIAMI BEACH, Dade County tgs Prag ety NOT SOLD.—The two 
issues of coupon bonds not noxceeding % bonds, aggregating $344,000, 
offered on Aug. 7—V. 129, > ee "tek sold as all the bids were re- 
jected. The issues are divided as follows: 
$300 ,000 public improvement bonds. Due from July 1 1931 to 1940, incl. 

44, improvement, series L, bonds. Due from July 1 1930 to 1934 incl. 

It is stated that these bonds may be sold privately. 


MIDDLETOWN SCHOOL DISTRICT, Butler County, Ohio.— 
BOND OFFERING .—R. H. Snyder, Clerk of the Board of Education, will 
receive sealed bids until 12 m.—to be qoenes at 1p. x + cen standard 
time)—on Aug. 23 for the es of $900,000 be om ool bonds. Dated 
June 1 1929. Denom. $1, e $36,000, 1 1930 to 1954, incl. 
hin ag and semi-annual interest ( April and Oct. on payable at the National 
Park New York. A certified check for 1% of the bonds bid for, 
ceyaiie. to the order of the above-mentioned official, must accompany 
each proposal. Legality is to be approved by Peck, Shafer & Williams of 
Cincinnati, whose opinion will be furnished to the successful bidder hese 
bonds were authorized by a vote of more than 2 to 1 at the election held in 
November 1928.—V. 127, p. 2857. 


MIDDLETOWN, Middlesex County, Conn.—BOND OFFERING.— 
James P. Stow, City Clerk, will receive sealed bids until 3 p. m. (standard 
time) on Aug. 14, for the ‘purchase of $274,000 4% coupes or registered 
refunding bonds, series A. The bonds are dated of 1 1929. peness- 
$1,000. Dueon ‘July 1 as follows: $20,000, 1931 to 194 fad. and $14,000 
1944. Principal and semi-annual interest (Jan. and J i) pa: abie in 
fae“ at the old Colony Trust Co., Boston. The 4... ioned Trust Co. 
will supervise the preparation of the bonds and will certify as to the genuine- 
ness of the signatures of the officials a the seal impressed thereon. The 
legality of the bonds is to be approved by Ropes, Gray. Boyden & Perkins 
of B m, whose opinion will furnished to the purchaser. 


MILLBURN TOWNSHIP (P. O. Millburn), ag County, N. J.— 
FINANCIAL STATEMENT.—In connection with the scheduled sale on 
Aug. 12 of $194.000 coupon bonds, notice and particulars of which appeared 
in V. 129, p. 840, we are now in receipt of the following financial statement: 
Assessed valuation taxable real property, a Sami Era $19,111 ast. 00 

valuation taxable personal property, 1929....-.--- 1, ,861.00 


Bonded debt, including this issue. _..-..-..-.-- 2-8460.000.00 
—— loan bonds or notes ultimately to 
aaa by the issuance of bonds excluding such 
CATE ar aston to Ge bold treme te e proceeds of 


ID Sai casas tn arolal peo wo bhai ar he ane tipi hla iiegs 147,000.00 
Cinnes indebtedness. 6i.c<4n cc nsienvek tumnip sanvewmensae 607 ,000.00 
Special assessments actually collected and on 
hand, applicable to payment of indebtedness 
included in bonded debt_._-.....-.-------- 10,622.30 
Special assessments uncollected, applicable to 
ens of indebtedness included in bonded 61,608.50 
z fund applicable to payment of bonded 7 ce 
sinking ” “ 7 ec conade - fa wees Fines pagal a 72,442,27 
Webel daiuctions.....~ cisnccin deknneeh eutdtweacanwn 144,670.07 
GES. oko a. SS SS WEE Seep SE see ekiseds 329.93 


Population, U. S. census, 1920, 4,633; present population eeetedy. 


, 


MOBILE, Mobis County, Ala.—BOND OFFERING.—Sealed bids will 
be received by S Hendrix, City Ox. until noon on Aug. 13 for the 
urchase of a "$500. 000 issue of 5% public improvement bonds, series I-J. 

enom. $1,000. Dated Sept. 11929. Due $50,000 from Sept. 1 1930 to 
1939, incl. Prin. and semi-ann. int. payable at the Irving t Co. in 
N. ¥. City. Thomson, Wood & Hoffman of N. Y. City will furnish the 
legal approval. A $5, 000 certified check, payable to the city, must accom- 
pany the bid. 


MOBRIDGE, Walworth County, S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 8 p. on Aug. 26 by R. C. Riddell, City 
Auditor, for the purchase of a $6,000 fous of 5% semi-annual sewer bonds. 
Denom. $500. Due $2,000 from 1930 to 1932. incl. 


MONROE. Orange County, N. Y.—BOND OFFERING.—Fred L. 
Jacquein, Village Clerk, will receive sealed bids until 8 p. m. (daylight sav- 
ing time) to day, aes ® ae of the following coupon improve- 
ment bonds, aggregating 
$13,000 North Main Street bonds. Due $1,000 from 1930 to 1942 incl. 

8,500 South Main ewe bonds. Due $1,000 from 1930 to 1937, incl., 

and $500 in 

Both issues are dated Aug. 1 1929. ‘The bonds are to bear interest at 
54%%, or any lesser rate. Prin. and semi-ann. int. payable at tae Citizens 
Bank, Monroe. A certified check for 10% of the bonds bid for, payable to 
the Village Treasurer, must accompany each proposal. Legalit y is to be 
approved by Thomson, Wood & Hoffman of New ¥ ork. These are the 


bonds for which no bids were received on July 12. At that time the inter- 
(V.129, p. 518). 


‘tratewas 5% 
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=“), bu Ind.— BOND SALE.— 

sa7 80 offered on June 29—V. 1”. 

Big 1600 Wesiey Duvall 2 r aN =e City Securities urities Corp. of Indianapo 
capader Olver al Gap. getty eo 


MONROE COUNTY (P. O. Bloomi 
The i pee ok 434% bonds 


3 $80 Pred Coffey et al t road im ent bonds. 
The three issues are dated et poe ee 
and Nov. 15, from 1930 to 1939 incl. 


MONTGOMERY, Montgomer Com ty, Ala.—BOND SALE.—The 

three issues of 5 5% Bonds aggrega ,000, offered for sale at public 
V.129,p. rj maa FL ‘partially awarded as follows: 

$255 ,000 of the $650,000 issue of sanitary and storm sewer bonds to Cald- 

well & Co. and Marx & Co., both of Birmingham, jointly, at par. 

75,000 of the ore 50, — issue of fire department bonds to the same pur- 


chasers, 
470,000 of the 4500. 1000 issue of water works bonds were also purchased 
by the above account at par. 

ret is reported that the sale of the remaining $500,000 bonds was post- 
poned 

MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
The $336,000 414 % school bonds offered on Aug. 5—V. 129, p. 518—were 
awarded to the National City Co., of et os at 98.09, a basis of about 
4.66%. The bonds are dated Aug. 1 1929. Due LY follows: $4.000, 1939 
to 1942, incl.: $5,000, 1943 to 1947, pa ye $10,000, 1948 to 1956, incl.: 
$15,000, 1957 to 1963, incl.; and $20,000, 1964 o 1968, incl. 

The purchasers are reoffering the bonds for public investment at par and 
interest, i 4.50%. The offering notice says: ““These bonds, issued 
for school purposes, are direct general obligations of the city, payable from 
unlimited taxes on all the taxable property therein. According to offical 
advices, the actual value of taxable property is estimated to be $150,000,000 
and is assessed at $95,032,537, while the total bonded debt, oa ae this 
issue, is $4,597,610. The population, according to the 1926 U. 8. Census, 
was 34,921 and is estimated to be 55,000 at the present time. 

The following bids were also submitted: 

Bidder— 

Mercantile Trust & Deposit Co., 


Rate Bid. 
Baltimore and Stein Bros. & 


Doves, ae OF: Batters... ior knowns > «gcd bbe ohipiubindn 97.42 
Guaranty Co. of New York, and Hannahs, Ballin & Lee, both of 
OE TAO TUR 6 pin Hikiekive dbsvdadbtisotsasadababbsdbebns cud 95.809 


MORGAN CITY SCHOOL DISTRICT (P. O. Morgan City), Leflore 
County, Miss.—BOND SALE,.—A 210,000 issue of school building bonds 
has recently been purchased by local investors. 


MOUND, a ey County, Minn.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on Aug. 13 by LeRoy V. Alwin,. Village Re 
corder, for tae purchase of an $8,000 issue of 54% semi-annual funding 
bonds. Dated Aug. 11929. Due $1,000 from Aug. 1 1932 to 1939 incl. 


MOUNT DESERT, Hancock County, Me.—BOND SALE,.—¥. H, Rol- 
lins & Sons of Boston, bidding 99. ee urchased an issue of 291,000 4%% 
coupon funding bonds on Aug. 1. mane bid was received. ‘The bonds 
are dated Aug. 1 1929. Kin 4 Due on Aug. 1 as folllows: 
$2,000, 1930 “to 1949, incl., and $51, sm 1950." Interest cost basis about 
5.54%. mand semi-annual int. ‘& A. 1) payable at the First Na- 
tional Bank of Boston in Boston. ‘Logallt y is to be approved by Ropes, 
Gray, Boyden & Perkins of Boston 

Financial Statement July 16 1929. 
Lee ee VIREO. near enae ne ewes = andinnins ithe ot a $3,877 .410.00 
LPOG Mate (te OL VRIUNCION) .. « -caruntoase cuminsaoneneanne 193 ,870.50 
Total debt (notes issued for construction of sewers, roads and 


oolhouses. s of this issue to be applied in pay- 
Pe Se UNE co ne ad Aenannad kere alanine ad 96,355.67 
Borrow ing capacity after this issue_..........--.-----.---- 97 514.83 


MURRAY CITY, Sherk County, Ohio.— BOND OFFERING.— 
H Frazee, Village Clerk ll receive sealed —_ until 12 m. = Aug. 23 

e purchase of $2, water pope aye m construction bonds. 
Dated Sept. 11929. onom. $250" Due $350 Sept 1 from 1930 to 1939, 
incl. Interest payable aut sia on March and Sept. 


NAVARRO COUNTY CONSOLIDATED ROAD - NO. 1 
(P. O. Corsicana), Tex.—BOND SALE.—The $456,000 issue of 5% road 
bonds offered for sale on July 22—V. 129, p. 320—was awarded to Garrett 
& Co. {of Dallas. Dated July 1 1927. Due $76,000 from April 1 1933 to 

clusive 


NEEDLES SCHOOL DISTRICT (P. O. San Bernardino), San Ber- 
nardino County, Calif.—BOND SALE.—The $30,000 issue of 5% coupon 
school bonds offered for sale on March 18 without success ete 128, p. 2155), 
has since been purchased at par by the San Bernardino Valley Bank. Due 
from 1934 to 1948, inclusive. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .—A 
$500,000 temporary foan was awarded on Aug. 6 to the First National Bank 
of Boston, on a discount basis of 5.49%. Theloan is dated Aug. 6 1929 and 
is payable on Nov. 22 1929. iat ne Corporation, of Boston, offered 

to discount the loan on a 5.57% basis. 


NEW wey Fi gre Comal County, Tex.—BONDS ama g = STERED.— 


Four issues of 5% bonds aggregating $140,000, were registered by the State 
Comptroller on Aug. 1. The issues are divided as follows: ,000 city 
ll; $65,000 street improvement; $25,000 light system and $15,000 in- 


cinerator bonds. Due in 40 years. 
Attorney-General’s Dept. on Aug. 


NEW HAMPSHIRE, State of (P. O. Concord).—TEMPORARY 
LOAN .—A $750,000 temporary loan was awarded on Aug. 8 to the Shaw- 
mut a of Boston, on a discount basis of 5. 33%. The loan is payable 
on Nov. 5 1929. Only one bid was received. 


NEWTON, Catawba come, N. C.—BOND OFFERING.—Sealed bids 
will be received by Loy E. Sigmon, Town Clerk, until 2 p. m. on Aug. 20, 
rd the purchase of two issues of coupon bonds aggregating $99, , as 

‘ollows: 
$50,000 sewer bonds. Due on aMey 1, as follows: $1,000, 1931 to 1960; and 
$2,000, 1961 to 1970, all inc 
49,000 funding bonds. Due on May 1, as follows: $1,000, 1931 to 1941 
2,000, 1942 to 1960, all inel. 

Int. rate is to be named by the bidder. Denom. $1,000. Dated May 1 
1929. Prin. only of bonds may be registered. Prin. and int. (M. & N.) 
payehio in gold in New York. Legal approval by Caldwell & Raymond of 

York City and J. L. Morehead, of Durham. The town clerk will 
a Se Leones bidding forms. A certified check for 2% must accom- 
pany the 


jThese bonds were also approved by the 


Official Financial Statement. 
Floating debt, outstanding. to be retired from bonds offered-_- 
Bonded debt outstanding: 
ee eo nenaneewabame $183 ,000 
Pr I A a ee ge 
Sewer bonds 


$49,000 


383 ,000 


99,000 
ial sts hl a ln, ee tase: ches at cask Fa 482,000 
Water and light bonds, included in gross debt_-_-_-~- $1 
Sinking funds for other than water and light bonds--. 
Amount of uncollected special assessments heretofore 
levied against property owners, which, when col- 
lected will be applied to the payment of part of the 
gross debt 
—_——-_ 275,631 
PE 6 oo wale « acre Wewin wane maki dienes a 


206 369 
Annanee maha SOOB oii Bie dss don omiodsis eins & ntlaibientic 4, et poe 
Population, 1920 census, 3,104. Estimated population, 1929, 5,200 


NEW MEXICO, State of (P. O. Santa Fe).— BOND OFFERING. — 
Sealed bids will be "received at the State —— until 10 a. m. on Aug. 31 
by H. L. Kent, President of the Regents of the Aggenioure) College, for 
the purchase of a $90,000 issue of New Mexico ay oy 
and Mechanie Arts building and improvement, series nds. 
is not to e Denom. $500. Due on Sept. 1 as follows: 


83,000 
25,145 


Agriculture 
— rate 
$3 ,000, 
Prin. and semi-ann. int. 


xceed 6%. 
1931 to 1940 and $6, 000, 1941 to 1950, all inel, 








ptt nm Sy ey eg gy BE ROE FAB 
’b ona 

of bonds to be paid by purchaser. nd certified check for 5% of the bonds 
payable to the Secretary-Treasurer of the Regents of the Agricultural 
College, is required. 


NEW YORK MILLS, Oneida County, N. Y.—BOND OFFERING.— 
Arthur J. Martin, Village Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) on Aug. 19, for the purchase of $15,000 coupon 
street improvement bonds. Date of interest is | be named in bid and is 
not to exceed 6%. The bonds are dated Sept. 1 1929. Denom. $1,000 
Due $3,000 on Sept. 1 from 1930 to 1934, incl. Principal and semiannual 
interest (March and t. 1) payable in gold at the Citizens Trust Co., 
Utica. The bonds may red. A certified check for $300. payable 
to the order of the Village. must accompany each proposal. The 
opinion of Clay, Dillon & Vandewater of New York, will be nish 
without cost. 


NORRISTOWN, Montgomery County, Pa.—BOND SALE.—The 
$125,000 434% coupon Borough bonds offered on Aug. 5—V. 129, p. 321— 
were awarded to Graham, Parsons & Co., of Philadelphia, at 101.575, a 
basis of about 4.88%. The bonds are dated July 1 1929 and mature on 
July 1, as follows: $40,000, 1939 and 1949; and $45,000, 1959. 


OCONTO COUNTY (P. O. Oconto), Wis.—BOND OFFERING.— 

Sealed bids will again be received by Mildred Elliott, yoy ft Clerk, a 
2 p.m. on Aug. 19, for the purchase of an issue of $102.000 44% % series A 
highway improvement bo Denom. $1,000. Due on May 1 1935. 
Int. payable on isn? and Nov. 1. (These bonds were previously offered 
on Aug. 1.—V. 129, p. 840.). 


OKLAHOMA CITY, Oklahoma County, Okla.— BONDS VOTED.—At 


the special election held on July 30—V. 128, p. Pte the bag ree Pig 
their approval “ y= proposed Senanee of $425,000 in ds by 
a count of 2,071 as ared with 1,599 acaimet. It is reported 


that the bonds will he offered red for sale as early as possible. 
$19,000 from Sept. 1 1932 to 1953, and $7,000 in 1954. 


ONEKAMA TOWNSHIP a gt DISTRICT NO. 1 (P. O. One- 
kama), Manistee County, Mich.—BOND SALE.—The $53,000 school 
bonds offered on July yo 129, 162—-were awarded as 5s at par to 
the Grand Rapids Trust Co. of Gran Rap ids. The bonds mature annually 
on June 1 as follows: $2,000, 1931 ~ 1924 incl. $2,500, 1935 to 1940 
— 1941 to 1945 incl. $3, 500, 1946 and 1947, and $4,000, 1948 
an 


OPELIKA, Lee County, Ala.—-BOND OFFERING.—A $31,000 issue 
of coupon paving and sewer extension bonds will be offered for sale at public 
auction by pt 7. Harris, City Clerk and Treasurer, at 8 p.m. on Aug. 12. 
Denom. $1,000. Dated Sept. 1 1929. Due $3,000 from 1930 to 1948 and 
$4,000 in 1939. Prin. and int. (M. & 8.) payable at the Central Hanover 
Bank & Trust Co. in New York City. Storey, Thorndike, Palmer & Dodge, 
of Boston, will furnish the legal approval. A $1,000 certified check must 
accompany the bid, 


ORANGE COUNTY, (P. O. Orlando), Fla.—BOND SALE.—The 
$250,000 issue of 5% court house refunding bonds offered for sale on Aug. 6 


They mature 


—V. 129. DP; 840—was awarded at par to the County Bond Trustees. 
Doses — 1929. Due from July 1 1939 to 1959. No other bids were 
6u tt 


OREGON SCHOOL TOWNSHIP, Clark County, Ind.—BOND 
OFFERING.—William E. Murrah, Township Trustee. will receive sealed 
bids until 10 a. m. on Sept. 3, for the purchase of $15,500 5% school D0 Sule 
construction bonds. Dated June 18 1929. Denom. $500. °* Due $500. J 
1 1930: $1,000, Jan. and July 1 1931 to 1938, incl., and $1,500, Jan. 1 1939, 
Interest payable semi-annually on Jan. and July 1. 


OSCEOLA SCHOOL DISTRICT af O. Osceola Mills), Clearfield 
County, Pa. —NO BIDS.—District officials report that no bids were 
received on Aug. 5 for the $25,000 444% school bonds offered for sale. 
V. 129. p. 676. According to the report an effort is to be made to dispose 
of the issue at private sale. The bonds mature on July 1 1959; optional on 
any interest payment date. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND SALE.—A 
syndicate composed of the Guaranty Co. of New 3 York, Kountze Bros., H. 
L. Allen & Co., all of New York. and J. 8S. Rippel & Co., of Newark, 
submitted the accepted tender of 101.578 on f+ a for $960,000 of the 
$975,000 coupon = registered road and bridge bonds offered for sale— 


Vv. 129, te offered to take the issue as 5% bonds. Int. 
cost bout 4.79%. Dated Aug. 1 1929. Due on Aug. “1. as follows: 
$50,000, 1930 to 1943 incl.; $55, 000: 3044 to 1947 incl.: and $40,000, 1948. 
The pure are reoffering the obligations for Public investment at 


prices, according to maturity, to yield from 5.50 to 4.50%. 


PAWTUCKET, Providence es R. 1.—BONDS OFFERED FOR 
INVESTMENT. — Eldredge & Co ew York, are offering for public 
investueent at ces to yield from 5.00 to 4.50%. according to maturity, 
$439,000 434% bonds maturing serially from 1930 to 1954 incl. The 
securities are reported to be legal investment for savings banks and trust 
funds in the States of New York, Massachusetts and Connecticut. These 
Sone were awarded on July 31 at 100.32, a basis of about 4.72% .—V. 129, 
Pp. 


PAXTON IRRIGATION DISTRICT (P. O. Paxton) Keith County, 
Neb.—BONDS NOT SOLD.—The $42,400 issue of 6% semi-annual 
ae bonds offered on June 20—V. 128, p. 4046—has not as yet been 
sold. 


PEEKSKILL UNION FREE SCHOOL DISTRICT (P. O. Peekskill) 
Westchester Count N. Y.—FINANCIAL STATEMENT.—In con- 
nection with the sch uled sale on Aug. # of $50,000 school bonds, notice 
and description of which was given in V. 129, p. 519, the statistics below 


have been pi The District includes the major part of the Village of 
Peekskill. 
Indebtedness. 
Gross Deb 
Bonds aia tee. 19 Beene 66-—eaie wee $915,500.00 
Floating debt (incl. temporary bonds outstanding) - None 
Net Bee op cow cccescodteececensesseseas cosesecosceses $915,500.00 
Bonds to be Issued 
Be EE, OE cen heme eeanneate denna $50,000.00 
Floating debt to be funded by such bonds---._.-..-- None 
,000.00 
Net debt, incl. bonds to be Issued -_-.._...--.-.----.-....- $965,500.00 


Assessed Valuation—School District. 
Real property incl. improvements 1929 
| causrsan ent 


Personal property assessment.......-..----------------- None 

Real property 102 enn git a oi tesa sled mn we ngs vii wav ieyeeiin ign 15 $51 045-25 

ee ge SR ne yt 6 402.3 
Gal Brit Bs aks das on ow Soe Se eecks Sou cl SSe chee 17 ,882 ,287 .37 


Tax Commission is 69%. 


Census of 1925 (Peekskill), 5 “03: OS 1929, 19,000. 


PENDLETON, Umatilla County, Ore.—-BOND SALE.—The $10,000 
issue of coupon semi-annual roundup, series B bonds, offered for sale on 
July 25—V. 129, p. 677—-was awarded to the Atkinson—Joneés Co., of 
Portland. as 5\%s, for a price of 100.84, a basis of about 5.39% Dated 
Aug. 1 1929. Due $500 from Aug. 1 1930 to 1949, inclusive. 


PERRY COUNTY (P. O. Marion), Ala.—WARRANT SALE.—A 
$42,000 issue of 6% coupon atheck Lemay oy ts has been purchased by Ward, 
Sterne & Co., of Birmingham. m. $1,000. Dated May 11929. Due 
on May 1, as follows: $1,000. 1030 & to 1932; $2,000, 1933 to 1942: $3,000, 
1943 to 1947 and $4,000 in 1948. Prin. and int. (M. & N.) payable at the 
Marion Central Bank or at the office of the County Treasurer of Public 
poy Funds. Legality approved by Storey, Thorndike, Palmer & Dodge, 
of Boston. 


PETROLEUM COUNTY SCHOOL DISTRICT NO. 168 (P. O. 
Winnett). Mont.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. on Aug. 26, by Mrs. Jennie Lewis, District Clerk, for the 

urchase # an issue of $1,100 school bonds. Either serial or amortization 
a may be bid upon. A $55 certified check must accompany the bid, 
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PHILLIPS COUNTY SCHOOL DISTRICT NO. 38.(P. O. Bowdoin), | ¢,ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The 
Mont.—is0.\D OF FERING— Scaled bids will be recatved until 2 ‘Beameo8 | warded ac S30 ident Savings Bank & ‘Trust Go of Gincianat, 
of semi I school bonds. Int Yate meet exceed C% Dated June | 3% Dar. a of $274.32, equal to 100.72. a basis of about 5.35%. 
15 1929. Bonds to be either serial or amortization in form. A certified | [gay $4 how tani eo oan Ba ton Tena eae ash en aied ten” 
check for $140, payable to the Clerk, must accompany the bid. and $4,100, 1939. An official list of the bide. va ng ‘i womb ’ ” 
PIKE COUNTY (P. O. Peters » Ind.—BOND SALE.—The Premium—— 

Citizens’ State Bank of Petersburg teed "an issue of $17,300 road orien Cashes 53%. 536 % 

construction bonds d July. The bonds bear int. at the rate of 434%» | wy, Slaven = jo CRN. 6 onen dct cede 5a gcd $209.55 -..--- 
payable semi-annually. The price paid was par and accrued int. Peovidans tien & olan Na ite 3 iis, coon 112.00 997433 

e vings Trust , Cincin “seen —=<<-- - 
*LAINVIEW WATER DISTRICT (P. O. Oyster Bay), Nassau Reinhart & Co., Cincinnati. -_..........-.- Co. ae toe 
County, N. Y.—BOND OFF ERING—Oharies E. Ransom. Clerk of the Pertti gy « Oe oledo. = -~-------+-2--% i. ee 
Tanck 2 Qzster, Bay. will receive sealed bide until 3 p.m. (daylight saving | Guardian Trust Co, Cleveland. -...22.2 2222222222 a oe 

. 20, the purchase o 5,000 pon ered ; g VEO VORRMGE .. ona canna sdencassusoe on pen ‘ 
district bonds. Interest A ews either 4%, 5, Bh on B16 o,. Principal and N. 8. Hill & Co., Cincinnati... 2... 2222222 eee. “ee- 7.60 


semi-annual interest (Feb. and Aug. 1) payable in gold at the North Shore 
Bank, Oyster Bay, or at the option of the holder at the Chase National 
Bank, New York. A certified check for 2% of the bonds bid for, payable 
to the order of the Town of Oyster Bay, must accompany each proposal. 
Legality is to be approved by Hawkins, Delafield Longfellow, of New 
York, whose opinion will be furnished to the purchaser. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OF FERING.— 
A. J. Fehrman, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 12 for the purchase of $35,200 5% road construction bonds. 
Dated Aug. 1 1929. Denom. $880. Due $1,760 July 15 1930 $1,760, 
Jan. 15 and July 15 1931 to 1939 incl., and $1,760, Jan. 15 1940. Int. 
Payable semi-annually on Jan. 15 and July 15. 


PROVO, Utah County, Utah.—BOND SALE.—An issue of $11,420.61 
street lighting bor«! has been awarded at par to the contractor. 


PUNTA GORDA, Charlotte County, Fla.—BONDS NOT SOLD.— 
The two issues of 6% refunding bonds aggregating $107,000, offered on 
July 31—V. 129, p. 677—-were not sold. We are informed that the bonds 
are now being offered for private sale. The issues are divided as follows: 
$57,000 series A and $50,000 series B A 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND OFFERING .— 
Edward D. Stannard, a Treasurer, will receive sealed bids until 12 m. 
(daylight saving time) on Aug. 15, for the purchase of $340.000 4%% 

egistered highway bonds, series No. 21. The bonds are dated 
3 incl.; and $15,000, 1934 


Due on Sept. 1 as follows: $10,000, 1930 

to 1953, incl. Prin. and semi-annual int. 
(M. & 8.) payable in gold at the First National Bank, Brewster. A certi- 
fied check for $7,000, payable to the order of the above-mentioned official, 
must accompany each lity is to be approved by Clay, 


pro E 
Dillon & Vandewater of New York, whose opinion will be furnished to the 
purchaser 


to 1 


RAVENNA, Portage County, Ohio.—BOND SALE .—The following 
Madison St. improvement bond issues mrepnting 338 .174.25 offered on 
Aug. 13—V. 129, p. 519—were awarded to the Citizens Oorp., of 
Columbus, as stated herewith. 
$32,973.74 special assessment bonds sold as 5s, at par, plus a premium 

of $52.80, a to 100.15, a basis of about 5.20%. Due 
Sept. 1, as follows: $3,973.74, 1931; $4,000, 1932 to 1937, incl.; 
and $5,000, 1938. 

5,200.51 Village’s portion bonds sold as 534s, at par, plus a premium of 
$10.60, equal to 100.23, a basis of about 5.69%. Due Sept. 1, 
as follows: $1,200.51, 1931, and $1,000, 1932 to 1935, incl. 





Both issues are date Aug. 1 1929. An official list of the bids sub- 
mitted follows: 

Name of Bidd. Rate. $32,973. Sa $5'200.51 “Tssues” 

7) er— A ¥ . ‘i j ssues. 

First Citizens Corp., Columbus_.._514 $52.80 
First Citizens Corp., Columbus___.534 $10.60 
N.S. Hiil & Co., Cincinnati_-_____ 54% $300.00 
Title Guarantee & Trust Co., Cinc..54%% 270.39 No Prem. 
Breed, Elliott & Harrison, Cinc.._._.54%4% 247.30 No Prem. 
The Herrick Co., Cleveland______- 54% 63.00 3.00 
R. L. Durfee & Co., Toledo_______ 54% 57.00 
Seasongood & Mayer Co., Cinc....5%% 40.00 1.00 
Braun, Bosworth & Co., Toledo_.__54%% NoPrem. No Prem. 
Stranahan, Harris & Oatis, Toledo__5% % 248.13 
W. L. Slayton & Co., Toledo______ 5%% 206.75 32.50 
Otis & Co., Cleveland___________- 5% 9 70.00 
Provident Sav. Bk. & Tr. Go., Cinc_54%% 3.30 
Provident Sav. Bk. & Tr. Co., Cinc_5% % 1.00 


RICHHILL TOWNSHIP (P. O. Graysville), Greene County, Pa.— 
BOND OFFERING.—J. L. Henderson, Township Secretary, will receive 
sealed bids until 2 p. m. (Eastern standard time) on Sept. i2 for the pur- 
chase of $125,000 4% % coupon or registered road bonds. Dated Sept. 15 
1929. Denom. $1,000. Due on Sept. 15 as follows: $3,000, 1931 to 
1934 incl. $5,000, 1935 to 1943 incl.; $6,000, 1944 to 1947 incl.; $7,000, 
1948 to 1951 incl., and $8,000, 1952 to 1953. The bonds are reputed to 
be free of State tax. Prin. and semi-ann. int. (M. & 8.) payable at the 
Union Deposit & Trust Co., bow wg ot B The bonds will be printed by 
the Security Bank Note Co. of Philadelphia and the approving opinion 
of Saul, Ewing, Remick & Saul of Philadelphia, as to their legality, will 
be furnished the successful bidder. A certified check for 2% of the 
bonds bid for is required. The sale of the issue is subject to the approval 
of the Department of Internal Affairs. 


RIPLEY COUNTY (P. O. Versailles), Ind.— BOND SALE.—The two 
issues of 444% bonds aggregating $41,000 offered on Aug. 5—V. 129, p. 
677—were awarded as stated herewith: 
$26,000 Wilbur Clayton et al road construction bonds sold to the Batesville 

Boek, at, a price of par. Due $1,300, May and Nov. 15 1930 to 


1 ; 

15,000 Henry Behlmer et al road construction bonds sold at par to the 
Sunman State Bank of Sunman. The issue matures as follows: 
$750, July 15 1930; $750, Jan. and July 15 1931 to 1939 incl.; and 
$750, Jan. 15 1940. 


Both issues are dated July 15 1929. The following bids were also re- 


ceived: 
$26 ,000-$15 ,000 
Discount 


Bidder— 
unt. 
Fletcher American Co., Indianapolis $300 .00-$175.00 

300.00- 175.00 


City Securities Corp., Indianapolis 

ROANE COUNTY (P. O. Kingston), Tenn.—BOND SALE.—The 
$125,000 issue of semi-annual bridge bonds offered for sale on July 22— 
V. 129, p. 322—-was awarded to Caldwell & Co. of Nashville, for a $750 
premium, equal to 100.60. (Rate not stated.) 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The following 
notes aggregating $680,000 offered on Aug. 7—V. 129, p. 840—were 
awarded to Salomon Bros. & Hutzler of New York. Interest rate 5.49%. 
Premium paid $11. 
$555,000 school construction notes. 

45,000 transit subway notes. 

25,000 Municipal Bldg. construction notes. 

25,000 Municipal Aviation Field notes. 

25,000 Municipal Land Purchase notes. 

All of the above notes are dated Aug. 1 1929. Payable on March 12 
1930, at the Central Union Trust Co., New York. The following is a list of 
the other bids received: 


Bidder— Int. Rate. Premium. 
Lincoln-Alliance Bank, Rochester -----.------------- 54% eee 
Rochester Trust & Safe Deposit Co., Rochester_.-..-.5.69% $4.00 
5:3 Bane BOs; Mew Ya < ssn s Sek ese cecwcss 5.94% 12.00 


ROCKVILLE CENTRE, Nassau County, N. ¥Y.—BOND SALE.—The 
$450,000 coupon sewer bonds, series B, offered on Aug. 7—V. 129, p. 677— 
were awarded to a syndicate composed of Harris, For & Co., the National 
City Co., and the Bankers Co. of New York, all of New York, as 444s. 
at 100.489. a basis of about 4.72%. Premium paid was $2,110.50. he 
bonds are dated April 1 1929 and mature on April 1 as follows: $10,000, 
1934 to 195., inclusive, and $15,000, 1952 to 1969,incl. The purchasers 
are reoffering the bonds for public investment at prices, according to matur- 
ity. to yield 4.75 to 4.60%. mm 


ROSEVILLE, Macomb County, Mich.—BOND OF FERING.—Harry 
R. McReavy, Village Clerk, will receive sealed bids until 7 p.m. on Aug. 19, 
for the purchase of $450,000 general oblication water bonds. Rate of int. 
is not to exceed 5% and is to be named in bid. The bonds mature annually 
as follows: $12,000, 1931 to 1935, incl., $13,000, 1936 to 1940, incl., $15,000, 
1941 to 1950, incl., $20,000, 1951 to 1955, incl., and $25,000, 1956 to 1958, 
incl. A certified check for $7,500, payable to the order of the Village 
Treasurer, must accompany each proposal. These bonds were originally 
scheduled to have been sold on Aug. 5.—V. 129, p. 677. 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The 5,000 
4% Fe, coupon sewer and water connection bonds offered on Aug. 1.—V. 129, 
p. 677—-were awarded at par to the Second National Bank, of Saginaw, the 


only bidder. The bonds are dated Aug. 1 1929 and mature $5,000 on 
Aug. 1 from 1930 to 1934, incl. sa “ 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—George 
C. Warren, City Controller, will receive sealed bids until 10 a. m. in the 
forenoon (Eastern standard time) on August 14, for the purchase of the 
following bonds aggregating $350,000: 
$250,000 434 % water bonds. Due $25,000, Aug. 1, from 1930 to 1939 incl. 

100,000 5% sewer bonds. Due $20,000, Aug. 1 1930 to 1934 incl. « 

Both issues are dated Aug. 11929. Denom. $1,000. Prin. and semi-ann. 
int. (Feb. and Aug. 1) payable at the office of the City Treasurer or at the 
current official bank of the City in New York, at the option of the holder. 
Bids may be for either of said issues —. and or for both issues or 


none. A certified check for 2% of the bonds bid for, payable to the order 
of the City Treasurer, must pesconneny each proposal. onds will be sold 
omso 


subject to the approving opinion of n, Wood & Hoffman, of New 
York, whose opinion will be furnished to the successful bidder without cost. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND OFFERING .— 
Walter nme yf Chairman of the of County oners, 1 
receive sealed bids until 12.30 p. m. (Centrai standard time) on Aug. 13, for 
the ase of the following road bond issues aggregating $89,000: 
$65,000 Road District No. 132 bonds. 

24,000 Road District No. 131 bonds. 

Both issues are dated Aug. 1 1929. Denoms. to suit purchaser. Rate of 

nterest is not to exceed 6% and must be named in bid. Successful bidder 
is — ee = legal opinion and the printing of the bonds. Interest payable 
semi-annually. 


ST. ALBANS, Franklin County, Vt.—BOND OFFERING.—B. M. 
Hopkins, City Treasurer, will receive sealed bids until 2 p. m. (Hastern 
standard time) on Aug. 15, for the purchase of $240,000 4% coupon street 
bonds. Dated Aug. 15 1929. Denom. $1,000. Due $12,000 Aug. 15 
1930 to 1949, incl. Principal and semi-annual interest (Feb. and Aas 15) 
peyshte at the First National Bank of Boston, in Boston. The offering 
notice says: 

These ends are engraved under the supervision of and certified as to 
genuineness by The First National Bank of Boston; their legality will be 
approved by Messrs. Ropes, Gray, Boyden & Perkins, whose opinion will 
be furnished the purchaser. All legal papers incident to this issue will be 
filed with said bank where they may be inspected at any time. 


Financial Statement Aug. 1 1929. 


Total bonded debt.......--.-. wsteh dcthiahc th Desena le eal. 6 tee to tnt es ao 
Less: Water bonds 


TI GS ed og cedad di detik code eee aaa 
Total value of real and personal estates 1929 
Grand list last : 

Population 1920, 7,588. 

The city owns its own water system the value of which is conservatively 
estimated at $1,000,000. 


ST. BERNARD PARISH WATER DISTRICT NO. 1 (P. O. Arabi), 
La.—BOND OFFERING.—Sealed bids will be received by Louis H. Folse, 
Secretary of the Board of Water Works Commissioners, until 7:30 p. m. 
on Sept. 16, for the purchase of an issue of $150,000 semi-annual poe 
improvement bonds. Int. rate is not to ex 8%. Denom. $1,000. 
Dated Sept. 1 1929. Due from Sept. 1 1930 to 1949, incl. The purchaser 
will be furnished with the legal approval of B. A. Campbell, of New Orleans, 
and some other recognized bond attorney. A $5,000 certified check, payable 
to A. Sidney Nunez, President of the Board of Water Works Commissioners, 
must accompany the bid. (These are the bonds voted on July 24—V. 129, 
p. 841.) ‘ 


ST. HELENS, Columbia County, Ore.—ADDITIONAL DETAILS. 
—The two issues of bonds, aggregating $35,000, that were purchased b 

the Commerce Mortgage 8 ties Co. of Portland, at a price of 98—V. 
129, p. 677—bear interest at 544%. Dated Aug. 1 1929. ue from Aug. 1 
1930 to 1949, incl. Basis of about 5.75%. 


ST. JOSEPH COUNTY (P. O. South Bend) Ind.—BOND OFFER- 
ING.—George A. Swintz, County Treasurer, will receive sealed bids until 
10 a.m. on Aug. 16, for the purchase of the following issues of 5% bonds 
aggregating $114,000: tar 2 a 

Mason Petro et al, Penn Twp. ghway 
ana Denom. $1,325. Due $2,650, July 15 1930; $2,650, Jan. and 
July 15 1931 to 1939 incl., and $2,650, Jan. 15 1940. 
37,000 J. ©. Lauber et al, Portage Township highway improvement bonds. 
Denom. $925. Due $1,850, July 15 1930; $1,850, Jan. and July 15 
1931 to 1939 incl. and $1,850, Jan. 15 1940. 
24,000 J. S. Stoeckinger et al, highway improvement bonds. Denom. 
$1,200. Due $1,200, May 15, from 1930 to 1949 incl. 


The three issues are dated July 15 1929. Interest is payable semi-annually. 


ST. JOSEPH, Berrien County, Mich.—BOND SALE.—The Union 
Banking Co., of St. Joseph, purchased an issue of $16,500 5% coupon sewer 
bonds at par, during July. he bonds mature on Oct. 15, as follows: $1,500. 
1929 to 1937 incl.; and $3,000, 1938; with privilege reserved to call bonds at 
par on any interest due date on or after Oct. 15 1935. Reference to the im- 
pending award at private sale of these bonds was made in V. 129, p. 520. 


SPRINGS SCHOOL DISTRICT (P. O. Sand Springs) Tulsa 
Row sa Okla.—BONDS NOT SOLD.—The $41,000 issue of Be, coupon 
school bonds offered on July 29—V. 129, p. 677—-was not sold as no par 
bid was received. They will be re-advertised in the near future. Dated 
Sept. 11929. Due from Sept. 1 1934 to 1954. 


FRANCISCO (City and County), Calif.—BONDS RE-OF FERED. 
mn three issues of 4% a bonds, aggregating $2,000,000, offered without 
success on July 22 (V. 129, p. 677) will now be placed on sale at the office 
of the Treasury of the City and County, according to a notice appearing in 
the San Francisco ‘‘Chronicle’’ of Aug. 2, which reads in part as follows: 
“Resolved, As provided in Section 10 of Article XII of the Charter of the 


improvement bonds. 





County of San Francisco, that all of the above described bonds 
He = Bora for sale and remaining unsold as aforesaid , be placed on sale and 
offered for sale at the City Treasury of the City and County of San Fran- 
cisco, and the City Treasurer is hereby authorized to sell said above de- 
scribed bonds to any person dames to purchase the same. That the 
price at which said bonds may be sold is the par or face value thereof, to- 
gether with any and all interest that may have accrued thereon at the time 
of the delivery of the sare to the purchaser. 
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SANGERFIELD AND MARSHALL CENTRAL SCHOOL DISTRICT School Directors, will sunga echo} bonds until 2 p.m. on Aug. 31, for the 
. terville), Oneida Coun BOND OFFERING — Frais Dated Sept. 1939. Denom 
pate. aoe ot tee tear of Te ay wu vebenve Geubed wide Bue $1,000 from 1882 to, incl. tact. Gale of the bands ts subject 
until 7 . (Bastern Standard time) on Aug. 20, for the the approval of ~ gu Affairs. 
$225. bonds. Rate of i is not to 


Denom. $1.000. Due on Oct. 1, as follows: $3,000, 1930 to 1935 incl.; 
$4.000, 1936 + 1941 ind; $5,000. 1942 to 1945 incl.: $6,000, 1966 to 194 
i $7,000. 1950 to 1952 incl.: $8,000, 1953 to 1955 inel.: 1 


nel.; 

and 1957; $10. 000, pio to 1960 incl.; $11. 000. 1961 and 1962, ° 

1963 a Principal and semi-annual interest (April a: nd Oct. P 

payable A ae at the National Bank of Waterville. A cortified A check for 
500, payable to Earl J. Conger, Treasurer of the Board of Education 

must accompany each proposal. semana! as to be approved by Clay. 

Dillon & Vandewater, of New York 


SAN MATEO COUNTY SCHOOL DISTRICTS (P. O. Redwood 
City), Calif.—BOND SALE.—The two issues of bonds, aggregating $27 ,000 
offered for sale on Aug. 5 (V. 129, p. 520) were awarded as follows: 
$15,000 5% Belmont School District bonds to the Bank of Italy of San 

Francisco for a $28 premium, equal to 100.186, a basis of about 
97%. Due $1,000 from July 15 1930 to 1944, inclusive. 
12,000 55% Las Lomitas School District bonds to the Freeman, Smith & 
Camp Co. of Portland for a premium of $192, equal to 101.60, 
a basis of about 5.20%. Due $1,000 from July 15 1930 to 1941, 


incl. 
Denom Dated July 15 1929. Prin. and int. (J. & J. 15) 


$1,000. 
pay able a at the office of the County Treasurer. 


SANTA ANA SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BOND SALE.—The $465,000 issue of 5% school bonds 
offered for sale on Aug. 6—V. 129, p. 677—was jointly awarded to the 
Detroit Co. and the American National Co., both of San a oom ra ° 


premium of $8,038, equal to 101.70, a basis of about 4. 72%. Dated 
ys . Due $24,000 from 1930 to 1934 and $23,000 from 1935 to Ar0i9. 
all ine 


SHARYLAND INDEPENDENT SCHOOL DISTRICT (P. O. Shary- 
land), Hidalgo County, Tex.—BONDS REGISTERED —On Aug. 2 the 
Beate © Yomptroller registered a $25,000 issue of 5% school bonds. Due 
serlauly,. 


“ (On phe same day the above bonds were approved by the Attorney 
yenera. 


SHERIDAN PAVING DISTRICT NO. 30 (P. O. Sheridan), Sheridan 
County, o.—BONDS OFFERED .—Sealed bids were regeived see 
Aug. 8, by John A. Hoyt, District Clerk, for the purchase of a $65,000 
issue of 6% paving bonds. Denom. $500. Due on or before Oct. 1 1939. 


SHORTSVILLE, Ontario County, Ohio.—NOTE SALE.—The 
$3,000 fire truck purchase notes offered on Aug. 5—V. 129, p. 841— 
were awarded as 5s, at par, to the State Bank of Shortsville, the only 
bidder. The notes are dated Aug. 6 1929. Due $1,500, Aug. 1 1930 and 1931. 


SOUTH AML y 6 send Marion County, Tenn.—BOND DESCRIP- 
TION .—The $109,000 issue of 5% street improvement bonds awarded at 
par to Caldwell & Co. of Nashville—V. 129, p. 841—is more fully described 
as follows: Denom. $1,000. Dated July ‘ 1929. Due $10,000 from 
July 1 1940 to 1949, incl. Prin. and int. (J. & J.) payable at the Central- 
Hanover Bank & Trust Co. in New York. Chapman & Cutler of Chicago 
will furnish the legal approval. 


it ae COUNTY (P. O. Rockport) Ind.—BOND SALE.—The 
$13,000 5% Emmet Parker et al., Grass Township road bonds offered on 
Aug. 6—V. 129, p. 520—were awarded to the Meyer-Kiser Bank, of 
Indianapolis, at par, “¥ a premium of $135.00, causal to 101.04. The 
bonds are dated Aug. 6 1929 and mature semi-annually in from 1 to 10 
ve The following bids were also received: 


Richland 8 INE I sans st itn thn dn te iehecieh pains ws nae eae eenintaiincd 00.00 
Deets BTR Oe RUS COD. ook onc tdheennsadisuesiacieccadan 113.00 
City Securities Corp 





lle dng ie all al aaa aR 31.00 
DE ES Sinn nb cnn vcmncesananinn adam 3.00 
CR Sits nb thcnanedneiens cance ana 41.00 

STAMFORD, Fairfield County, ye aod LOAN .— 


The $100,900 temporary loan offered on Aug. 5—V. 129, 841—was 

awarded to the First Stamford National Bank, on a discount belts of 5.84%, 

oo a premium of $1. Only one bid was received. The loan is dated Aug. 6 
1929 and is payable on Oct. 4 1929. 


STORY COUNTY (P. O. Nevada), lowa.—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. on Aug. 12 by the County Trea- 
surer, for the purchase of a $550,000 issue of coupon onmnel primary road 
bonds. Int. rate is not to exceed 5%. Dated Sept. 1 1 Due $55.000 
from May 1 1935 to 1944, incl. Optional poag May 1 1935. " Principal only 
of bonds may be registered. aser to ih blank bonds. era 
will furnish the approving opinion of Sf apman & Cutler of 

(This report corrects the notice given in V. 129, p. 841). 


SUPERIOR, Douglas County, Wis.—BOND SALE.—The $100,000 
issue of 444% coupon school refunding bonds offered for sale on Aug. 1 
—Vv. Me ied, 52 en ranees to the Milwaukee Co. of Milwaukee, at a 
$3,500 discount, equal to 96.50, a basis of about 5.20%. Dated Sept. 
1929. Due $10,000 from 1940 to 1949, incl. 


oy pont CONSOLIDATED SCHOOL DISTRICT NO. 5& 
(P. O. Su oP ply) Woodward County, Cla. A I ae DETAILS. 
—The issue of school bonds that was purch wards, 


ased by R. J. Ed 
Inc. 7 Oklahoma City, at a price of 100.055—V. 128) Pp. 3882—bears 
interest at 54%. 


TAUNTON, Bristol County, Mass.—BOND SALE.—Curtis & Sanger 
of Boston, bidding 100 00.427, were the successful tenderers on Aug. 8 for 
an issue of $90,000 ree permanent street im ement bonds. Dated 


prov: 
June 1 1929 and p orem fi from 1930 to 1934 incl. The following is a list 
of bays other bids su 


dder— Rate me. . yg ome Rate Bid. 
Harris, Forbes & Co___._._- 100.4 rong Gonmanewe 00. 
Estabrook & Co_______--_- 100. 00 342 (01d alee io wiabiidiehabrendile 100.017 
R. L. Day & Co........... 100 


TAUNTON, Bristol County, Mass.—TEM pon Asy LOAN .—The 
$100,000 temporary loan offered on Aug. 5—V. 129 841—was awarded 
to Salomon Bros. & Hutzler of Boston, on a d’scount foals of 5.32%. The 
loan is dated Aug. 7 1929 and is due in about five months. 


The following bids were also received: 
Bidder— Discount Basis. 
I le ane ts sacalie anal sell dion eee 


BE Ie no ws sa av'sp ws assess da Snes nin to wos obuhsad oh 5.37% 
SE a ear a Oe ae Dee tee te - 5.38% 
ee gt ee as 5.41% 


TETON COUNTY SCHOOL DISTRICT NO. 5 (P. O. Alta), Wyo.— 
BOND OFFERING .—Sealed bids will be received until 6 p. m. on Aug. 24 
by Amelia D. Green, District Clerk, for the purchase of a $5,000 ye & 
5% semi-annual school bonds. Dated Aug. 1 1929. Due $1,000 fro 
Aug. 1 1940 to 1944, inclusive. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following small issues of bonds were registered by the State Comptroller 


durin 7 week ended Aug. 3: 
$2. pie 5% Houston County school house bonds. Due in 20 years. 
5% C Collin County road district No. 13 bomds. Due serially. 


2° 800 4 Mitchell County Cons. Sch. Dist. No.3 bonds. Duein 10 years. 
5,000 5% Mitchell County Cons. Sch. Dist. No. 23 bonds. Due in 40 years. 
3,000 5% Baylor County Cons. Sch. Dist. No. 2 bonds. Due in 20 years. 
3,500 5% Peoria Independent School District bonds. Due serially. 

2,500 5% Kent County Cons. Sch. Dist. No. 21 bonds. Due serially. 


TIOGA SCHOOL DISTRICT, Tioga County, Pa.—BOND OFFER- 
ING.—Melvin A. Barrett, Secretary of the Board of School Directors, will 
receive sealed bids until 2 p. m. on Aug. 31 for the purchase of $3, 500 5% 
coupon school bonds. Dated ‘Sept. 1.1929. Denom. $500. Due $500 
Aug. 31 from 1932 to 1938, inclusive. Sale of the bonds is subject to the 
approval of the Department of Internal Affairs. 

TIOGA TOWNSHIP SCHOOL DISTRICT os Oo. 


Ti Tio: 
County, Pa.—_BOND OFFERING .—tLee H. Decker, Secr WL. Be | oard 





ated July 1929. 
Jan. 3 and fas 15 4031 to 


Twp. "fend 
enoin. $650. Due $1,300 July 15 [see 1,300, 
ue 3 194 $130 Payable semi-annually on 


1039 hi inel.: 6 Py Jan.1 
Jan. and July 1 


TODD caine’ (P.O Eikten), tee ae PAID.—The $100,000 
issue of 5% semi-annual road and bonds purchased by Ca dwell & 
Co. of Nashville—V. 128, Pi 3725—was ¢ sold at a $305 ual to 


um, 
305, a basis of about 4.96 Dated Jan. 929. Due from 
1935 to 1951. ~~ ep v5 


TORONTO, Jefferson County, Ohio.—BOND SALE.—The $43 .061.89 
street impt. bonds offered on Aug. 6—V. 129, p. 323—were awarded as 
5 is to the Title Guarantee & Trust Co. of Cincinnati at par plus a premium 


hy 


of $223.92, Pai to 100.51, a basis of about 5.34%. The bond .are 

dated Ma 1929 and mature on ~re.. 4 as follows: $5, 1 -89, 1930: 
$4,500, 1 31° $5,000, 1932; $4,500, $5,000, 1934; $4,500, 1935; 
$5,000, 1936; $4,500, 1937, and $5, 060. 19338. An official list of the other 
bids eu submitted follows: 

Bidder— Int. Rate Prem. 
Breed, Elliott & Harrison, Cincinnati._..........._.-- 54% $13.00 
First-Citizens Corp., Columbus IN Eadie ee ie ieee Cee 5%% 144.00 
The Guardian Trust Co. NS i i a ac % 360.06 


Bohmer, Reinhart & Co. » Cincinnati, Ohio_........_.. 5%% 223 .92 


4 . 

r aah Provident Savings Bank & Trust Co., Cincinnati__5% % 316.50 
we. B. RAs & Os, Se ha ba nndobindaramcdanwe 54% 8.61 
Seasongood & Mayer, Cincinnati_..--......-.-...._- 516% 89.00 
W ks. DIOR: O., Peebncwdscaccdas Sécdnwnd 5%% 123.00 
Weil, Roth & Irving, Cincinnati. ...............-..-- 6% 245.00 


TUCKAHOE, Westchester County, 
John C. McDonnell, Village Clerk, wil 
(daylight saving time) on Aug. 


N. Y¥.—BOND OFFERING.— 
receive sealed bids until 8 p. m. 
12 for the purchase of $52,000 general 


impt. bonds. Dated Aug. 1 1929. Denom. $1,000. Due as follows: 
$3,000, 1931 to 1945 incl.; $2,000, 1946 to 1948 incl., and $1,000, 


949. 
Rate of interest is to be named in bid. The bonds are to be registered as 
to principal; coupon or registered as to interest, at the option of the purchaser 
A certified check for 5% of the amount of bonds bid for, payable to the 
order of the village, must accompany each proposal. 


TUSCARAWAS TOWNSHIP RURAL SCHOOL DISTRICT, Stark 
County, Ohio.—BOND OFFERING.—George W. Wampler, Clerk of the 
Board of Education, will receive sealed bids until 12 m. on Aug. 16, for the 
oe of $28,000 5% school building construction bonds. Dated Sept. 1 


1929. Denom. $ . Due on Sept. 1 as follows: $1, tert 1930 to i viel. 
$2,000, 1935: $1 000, 1936 to 1940 incl.: $2,000, $1,000, 
1946 incl.; $2,000, 1947; $1,000, 1948 to 1952 ia a $2, 600. 1 53. 


Interest payable semi-annually. 
Any one desiring to do so may present a bid or bids for said bonds based 
upon their bearing a different rate of interest than specified, provided, 
however, that where a fractional interest rate is bid such fraction shall be 
Y of 1% or multiples thereof. 
Said bonds will be sold to the highest bidder, at —y time and place above 
mentioned, at not less than oe and accrued interes 
Bids may be made upon all or any number of et of this issue. 


A certified check for $200, payable to the order of the Board of Education, 
must accompany each proposal. 


TUSCALOOSA, Tuscaloosa Count 
Sealed bids will be received until Aug. my by M. G. Kersh, City Clerk, 
for the purchase of two issues of bonds aggregati $43. 006, as follows: 
$25,000 5% water, and $18,000 public improvement bonds 


UMATILLA COUNTY UNION HIGH SCHOOL DISTRICT NO. € 
(P. O. Pendleton) Ore.—BOND SALE. ag $25,000 issue of school 
bonds offered for sale on July gs 29, 163—was awarded to the 
State as 54s, at a price of 100.43. a basis oft about 5. 20%. Dated July 1 
1929. Due $1,000 from 1930 to 1930 can $1,500 from 1940 to 1949 all incl. 


UNIONTOWN eae wig be Fa 29 oie. a SOND 
OFFERING.—Secretary of the sg 4 . Wright will receive 
sealed bids until 7:30 fa m. a Aug. 20 #~z the a B.. of $135,000 4% % 
school bonds. Dated Aug. 1 1929. Denom. $1, 000. Du Due annually on Oct. 1, 
from 1931 to big 4 incl. A certified check for $5,000 must accompany each 


yo a lity is to be approved by Burgwin, Scully & 
ttsburgh. 


VALHALLA FIRE DISTRICT (P. O. Valhalla), 
County Y.—BOND OFFERING.—L. James —e , Clerk of the 
Board of Fire oners, receive — bids utnil 8 p. m. (daylight 
saving time) on Aug. aS 23 ee the ge ge $15,000 coupon or 
fire apparatus bo: Sept. 1929. Due $1, 

; Hate of interest ls to be named in bid and fs to be stated 
in a mtuliple of 4% of 1 ng > and semi-ann. int. (M. 5 
in gold at the gies Pianais Bank & Trust Co., Pleasantville. A cer 
tified check for 2% of the ow bid for, —— to the order of the + ~¢o 
of Fire ioners, must accom scromspany Se waopeed. Legality is to 
be approved by Reed, Hoyt & Washburn of New York 


VANDERBURGH COUNTY (P. QO. peamente) Tes a OFFER- 
ING.—Charles O. Wesselman, County Treasurer, receive sealed vids 
until 10 a.m. on Aug. 30, for the we ML of $11,500 4% G Meh way tmes. 
bonds. The bonds mature semi-annually on January and Suly 15 
1 to 10 years. Interest payable semi-annually. 


VAN ZANDT COUNTY (P. O. Spntee, Tex.—BONDS VOTED .— 
At the special e’ection held on July 27—V. 128, p. by ry: sutherined 
electors passed approval zal upon pe the proposed issuance of $1,500,000 in bonds 
for A ay ad paving bo The actual count was 2,332 “for” to 1,034 


Ala.—BOND OFFERING.— 


Westchester 


wat COUNTY (P. O. Terre Haute), Ind. ene REJECTED .— 
The following is a list of the bids rejected on Aug. 5, for the $56,000 44% 

construction bonds offered for eee 129, p. 678. 
Bidder— Discount. 


Bidder— Discount | 
City Securities Corp., Ind_.-.-.- $495/| Fletcher American Co., Ind_--- 


WALLA WALLA, Walla Walla County, Wash.—BOND SALE.— 
The $50,000 issue of a rt bonds offered for sale on Aug. 7—V. 129, 
e State, as 5s, at par. Due from 1931 to 1959, 


p. 842—was awarded to t 
inclusive. 

WALTHAM, Middlesex County, ay Te oo dat aS LOAN .— 
The $150,000 ‘temporary loan offered on Aug. 6—V. 842—was 


awarded to Faxon, Gade & Co. of Boston, on a discount ee 5 of 4.96%. 
The loan is dated ‘Aug. 6 —s one is payable on Feb. 25 1930. The fol- 
lowing bids were also submitt 

Bidder— Discount Basis. 






Maercwamts Deans eee go... 3 oc ncsbnbarive case banssscnnne 5.04% 
Se a, SM ne en ts a dp a ie ee han Pe ged 5.10 

ent aes I 5 he ebkeen Lckances ee ateewdanbescwatx a 5.13 

Walon Deasess eases Mae 8 i ih enc keen wawbebancanka 5.20% 
Salomon Bros. & Hutzler (plus $3).........------------- --5.21% 
ITN SN a resthidcids et. eat Sires cid nh caid ieee re Nien Seth # - 43% 
I vo. linear os patie os Gah aa chk, Aa a pe inet a aes 5.58% 


WACO, McLennan County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p.m. on Sept. 3, by Geo. D. Field, City Secretary, 
Sor se purchase of four issues of 4% or 4% % bonds aggregating $600,000. 
as follows: 
$75,000 sewage disposal and sanitary sewer bonds. Due $2,000 from 1930 
to 1944 and $3,000, 1945 to 1959 all incl. 

200,000 school improvement bonds. Due as follows: $2,000, 1930 to a 
74,000. 1° 9 = 1949; $6,000, 1950 to 1959 and $8,000, 1960 to 

a clusive. 
225,000 Bs, BU5 8 ala 0D, ho 108 
to an 

100,000 - d. improvement bonds. Due $2, 00 oan 1930 to 1949 and 
$3,000 from 1950 to New all incl. 

Denom. $1,000. Dated Oct. 1 1929. Prin. and int. (A. & O.) pepente 08 


the Chemical Bank & Trust Go. in New York City. The city will f 
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the forms. Bids must be unconditional, except on failure All of the above bonds are dated Aug. 1 1 ” Dénom. $1,000 of 
to furnish the Thomson, Wood & Hoffman, of interest is to be named a multiple of tc of 1 1%, and not 
pap be ‘A certified for 2% par of the bid, payable to the Mayor, to exceed 5%. pal and’ Ai 

_——— able in at the Seneca National Bank, West Seneca. 

report corrects that given in V. 129, p. 678). for ph Pn yond to the order of the above-mentioned otticial, must = 
Financial Statement as of May 31 1929. am Beng each Proposal. Legality is to be approved by Olay, Dillon & 


Tazable Values— 
Assessed values of real estate for the year 1928, as shown by 


r fined ng wate ps assessment rolls. __..........----.---- $44,819,040.00 
Assessed of personal prop. for the year 1928 as shown 
assessment rolls 


the last approved assessment rolls. -_...........-..--- 14,467 830.00 
Ga rate for CD ne a dc ewadcamansawnbe 2.40 
Bonded ness— 
Total bonded debt, this issue not included _-.........------ $6 492,500.00 
Sinking Funds— 
as a IR EE ee #380'700.00 
ce ye a SE ae ——__—— $857 .553.00 
Water works 
Cash _ * aguas 2 ea Riss od 
BOR oc ndestcciabkdsscoecaand ,000 
6 
reat ‘sn $1,266 947.76 
Net bonded indebtedness_.-.....-...-......------.-- $5,225 ,552.24 
WARREN COUNTY o*, O. Indianola), lowa.—BOND OFFERING.— 
Bids will be received by J. C. Hendrickson, Coun ry Bipee + p- —t 
on Aug. 13 for the purchase of an a of $120, road 
bonds. Denom. $1,000. Dated Sept. 1 1929. ‘Due $12,000 from ay 1 
bogs bo 1943. incl. ' Optional after 5 years. After = open bids are in, 


will bide will soil ayia 1 of Cha os & Gutl of , ~ v ay 
pi the approva er e 
certified check for 3% of the bonds offered, payable to the above Treasurer, 


is required. 

WASHINGTON COUNTY SCHOOL DISTRICT > 48 (P. O. 
Beaverton), Ore.—BOND SALE.—The $30,000 issue of 29, B. by am ee 
semi-annual school bonds offered 


for sale on July 31—V. 129 
Walker 


grove and the Commerce Mortgage & Security Co., all of Dertland —¥ a 
Brice of 101.31. The other bids were as follows: 


Price Bid. 
Fist National EE Mier Mg oc Rnin i niiniona ain sein mam bene 101.10 
i a. De; Cerne BS BOGOR. cc nkscdccdcccdsccctanssecsucecs 100.15 


ASIN TON PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Franklinton), La. 4-4 4 OF FERING.—Sealed bids will be 
received until 10 a. m. on Sept. 16 by F. B. Bateman, President of the Parish 

ool , for the purchase of * issue of $125,000 semi-annual school 
bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated Sept. 1 
1929. p= from 1930 to 1949. The Ristries will furnish the he yon “eh. pnts 
of B. A. Campbell of New Orleans and some other r attor- 
ney. A certified check payable to the above ident must ac- 
company the bid. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE.—The 
$3, ,000 coupon lateral drain construction bonds offered on July 30— 
129, p. 678—were awarded as 54s to Ryan, Sutherland & Co. of Toledo. 
The bonds are dated July 1 1929 
1931 to 1933 incl.; $15,000, 1934 to 1938 incl., and $16,000, 1939. The 
County Drain Commissioner sends us the following list of the Gaoiher aa 
but does not state the price paid for the rane | ay the successful bidder 


B Bosworth & Co $365.00 —— 
raun, bosw 437.50 
6,897.00 aiscouns 


atling, Lerchen & Hayes__-_----.------.- 5% % 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN .— 
A $100,000 temporary loan was awarded on As . § to the Wellesley Na- 
py Bank t a 2 discount i of é ee aane ‘oan is dated Aug. 5 1929 
and i er ers were: 

Bidder “Sapna Discount Basis. 


First National Batic Gf Baste... cu cc cccctddoccecncecscess 5.07 
Old Colony CEE oc nikaciwisnnnremtitctndwenmadwtedanlmimaian 5.10 
: Gh Ee Se 6 on nen idkn eapicknanctandceonsboscwinnwa 5.195% 
Salomon Bros. & Hutzler (plus $1.75)------------------------ §.21 
SOAS COOEOURNENIR sk 6 3 cin ii contin nancsssapsccanveecsnseone 5.37% 
WEST BATON ROUGE PARion GRAVITY pine a og = DISTRICT 
NO. 2 o-6 O. Kahns), La.— BOND OFFERING.—Sealed bids will be re- 
ceived by M.J Kahns t a oe Board of Dist: ror mers 
until gE. m. on Aug. 27 for the purchase of a ee coe 
i vement nds. Int. rate is not to 6%. ated 
Mar _— from Mar. 1 1930 to 1955, “incl, Pg and semi- 


nnual int. le bo the Bank be West Baton Rouge in Port Allen, or at 
ti Sean Hp t Co. Log — —. No bid is to be for less than the 
entire issue or ow he legal a 
Chicago and F. J. Wh ~ ier Port Allen purchaser. 
A certified at 4 ‘for 1% of the bid, pagahie to the President oft the above 
board, is required. 


WEST GREENVILLE e. 2. Greenville) Greenville County, S. C.— 

BOND SALE.—The $50,000 block of the $65,000 issue of coupon water- 
works bonds offered A sale p.- o® 29— 29, D. 678-—-was qreetes to 

the South Carolina National Bank of Greenville. 

Due from July 1 1932 ‘te 1961. 


WEST SENECA (P. O. sponqges) Erie County, N. Y.—BOND 
OFFERING .—Peter Milden wn Su receive sealed 
bids until 8:30 p. m. (daylight ave time) on Aug. 8. ryt Ay: urchase of 


Dated July 1 1929. 


the foll coupon or r 
$91,000 par Sones. Due on Aug. ig as fo a $ iis 4930 to 1938, 
1., and 10, 000, 1939. 


24,000 judginent nds. ‘Due $2,000 A 1 1934 to 1945, inel. 


mature on May 1 as follows: $10,000, 


aa Norfolk County, Mines. —BOND SALE,—The $170,000 


oa: cou school offered on . 2 (V. 129, p. 679) were awarded 
Smit tne Geaed p> 1929 and. aor rf 10,000 f z ‘rom ‘i te 
mai on Ju 
946 inclusive. The following is a list of the ‘other bids su A itted: 

Rants. Wades & O68. 8c ae a ee j 
E. ME TO atid cichossiandinanndadchaacibaddouan 101.414 
Cae Colony Oeeperatiotn.. . oc. wndccanadiisssabobasabtuuasbdn 1.35 

POPs cacy css ts lies wad lemon ies Cadden ec antaseh ial ea ahs ook cs 101.149 


WICHITA, Sed 


bids will be receiv: ick County, Kans.—BOND OFFERING.—Sealed 


by C.C. oat City a art until 1.30 p. m. on Aus. 12 
85 issue of 4% coupon air 


1% port bonds 
Denoms. $1, ° " so one for $404.85. ated Aug. 1 1929. Due 
Fa arom 1 jo 20 years. All bids are made and will be received subject to the 


nditions 
First: That 5 e said bonds are eared by law to be submitted to the 
State's School F Commission ch eg ea ey has the option to — 
or reject the same; oir taken in whole or on pare bs the School Fund Commissio: 
the bonds so taken will not be included in this sale. Fach bidder is required 
to state whether his bid covers the whole or part of said bonds or whether 
he will take such portion thereof as has not been taken by the State School 
< Sovond: All profosale and DId.are subject to th Board of 
econ proposals an are subject to the right of the 0 
Commissioners of the City of Wichita, to reject any and all of said bids. A 
certified check for 2% of the bonds Offered must accompany the bid. 


WINNESHIEK Co.,(P. O. dee get lowa.—BONDS NOT SOLD.—The 
$325 900 poe of not to exceed annual primar 7 road bonds offered on 
29: 2 679—was not oa as the only bid received was rejected. 

May iit 1 1929. Due from May 1 1935 to 1944, incl. Optional after 
iste ietheas SCHOOL DISTRICT, Bergen County, N. J.— 
BOND SALE.—The $105,000 coupon or registered ach school bon ’ offered on 
Aug. 5 (V. 129, p. 679) were awarded as 5%s to the Wood Rid . Pata 
Bank at 100.21, a —, of about 5.72%. Premium paid was The 


bonds are dated Sept. 1 1929 and mature on Sept. 1 as ae "$6, 000, 
1930 to 1934, incl.; and $5,000, 1935 to 1949, incl. 


YEADON SCHOOL DISTRICT, Delaware County, Pa.—BOND 
OFFERING.—George R. Anderson, Secretary of the School Board, will 
receive sealed bids until 7 p. m. (Eastern satdard time) on Aug. 20 for 
the porcneee oe of $110,000 44% % coupon school bonds. PP sac Aug. 1 1929. 
Denom. Due oe Aug. 1 as follows: $25,000, 1934 “aud 1939, 
=< $15, 506. 0044 1954 ‘and 1959. The bonds are registerable as 

bo eg onl A otitied check for 1% of the bonds bid for, payable 

harles H. ote, Treasurer of the School Board, must accompany each 


proposal. The bond sare issued subject to the favorable opinion of Town- 
cana, Elliott & Munson of Philadelphia. 


YUMA COUNTY (P. O. Yuma), Ariz.—BOND SALE.—The two 
issues of semi-annual bonds aggregating $400 ,000, offered for sale on Aug. 6 
—V. 129, p. 679—were awarded at par to the Industrial Commission. he 


issues are divided as follows: $375,000 highway and $25,000 aviation 
field bonds 





CANADA, its Provinces and Municipalities. 


ae Que.—BOND opr aan —-s. A. eewe Secretary-Treas- 

receive sealed bids until 8 m. on Aug. , for the —_ of 

$36,000 5 bonds. Dated May 1 1 29. "Bidders os state denominations 
desired. he bonds are payable at Amos, Quebec and Montreal. 


DALHOUSIE, N. B.—BOND SALE.—-The $160,000 54% sewer de- 
bentures offered on “July 31—V. 92°, Pp. 324—were awarded at 97.01 to 
the Eastern Security Co., Ltd., . John. The securities mature in 40 
years. McLeod, Young, Weir & Go.. of Toronto, bid 95.00 for the issue. 


GREATER VANCOUVER WATER DISTRICT, B. C.—PROPOSED 
BOND ISSUE.—The district may enter the market this fall with an wire 
oO 


bond issue, according to the Aug. 2 number of the ‘‘Monetary T 
Toronto. 


KAMLOOPS, B. C.—BIDS REJECTED.—All bids Lo oath, on quly 26 25 
for the $29, 000 "5 pemeaae street improvement bonds and the $55,000 
5% school bonds offered for sale (V. 129, p. 679) were rejected. The street 
end bond issue is due on June ib 1944; the school bonds are paya- 
ble on July 31 1954. 


PONTIEX, Sask.—BOND SALE.—An issue of $7, oon sewers bonds 
are sSsondas at a inoount of 9508.00, ca M. Turner & Co., of Regina, 
o ¢ oe bonds, at a discount of $208.00, equal to 97.02. The bends mature 


ST. gol Que.—BOND OFFERING.—J. L. Tremblay, Secretary- 
Treasurer, will receive sealed bids until 7 p. m. on Aug. 12, for the purchase 
of $6,000 '5% bonds. Dated April 1 1929 and due serially to 1950. The 
bonds are payable at Herbertville Station, Quebec and Montreal. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS SOLD.— 
The following bonds were re sold by the Local Government Board 
d the week ended July 27, according to the Aug. 2 issue of the ‘““Mone- 
tar imes’’ of Toronto 

School Districts: Eatonia, $4,000 6% 15-years, to H. M. Turner & Co.; 
Whiska Creek, $4, 3m 132 15-years to Waterman- Waterbury Mfg. Co.; 
Bergthal, $4, 500 by ras - G. Moorhouse & Co.; Plenty, $25, 



























































9'000 Sewer District No. 6 bonds. Due $1,000 Aug. 1 1930 to 1948, incl. | 20 years to H. Cot k $% 
— —_——_— a 
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